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But this should not mean developing global financial governance for the twenty-first
century is only up to the decision-making elites. Individual citizens should have the oppor-
tunity to exit the global casino that has been built.*> Offering a wider and more transparent
choice in the often opaque financial instruments citizens are consuming would empower citizens
to make their own choice for the kind of financial system they want. Do I chose a pension
fund that invests in ‘alternative investments’ or do I chose a pension fund that excels at invest-
ing in sustainable energy? Does my bank try to offer a slightly higher interest rate through
‘sophisticated’ financial engineering, or does it try to invest in local communities?

By this two-pronged approach of an improved (global) policymaking process and im-
proved opportunities for satisfying market demand of socially responsible financial products,
policy space might be created to seek alternatives to the current global financial system and
the unbridled expansion of market forces. Most of all, it brings us back to the prime message of
this thesis that has relevance for scholars, policymakers and citizens alike: we should not think
of politics or market behaviour when thinking of the shape of the global financial system in the
twenty-first century, we should rather think of how an integrated understanding of politics
and markets can be harnessed to develop courses of action (on markets and in politics) that
promote a global financial system that serves our common future.

8 Strange, 1986. This argument is further developed in Blom, 2011.
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Annex: data sources

Interviews'

For this study 93 interviews have been conducted. Some of these interviews were in
the context of the ESRC’s World Economy and Finance Programme focussing on broader
questions of the national and international determinants of financial developments. All inter-
views were structured along the same lines, with specific questions depending on the country
and organization involved. Questions pertained to: (1) structure and role of the organization;
(2) main issues in financial governance; (3) policymaking process in bank capital adequacy or
sovereign debt restructuring case. I furthermore had access to two sets of interviews conduct-
ed in the early and late 1990s by Geoffrey Underhill.? In the table below, only the interviews
which were directly relevant to the case studies in this thesis are listed. Many interviewees
provided me with document sources. When relevant, these are listed below under official
documents. Documents which were provided in confidentiality are not listed (these are re-
ferred to as confidential document sources in the text).

Date Name Affiliation function

27/03/1992 Welsh Bankers Association general counsel

for Foreign Trade

02/04/1992 Hawley Citi Bank Government Relations office
Haraf Citi Corp

03/04/1992 Mulloy US Congress advisor senate committee

02/10/1992

03/04/1992 Haseltine IIF deputy MD
Matthews

24/09/1992 Promisel Fed Board of Gov associate director international
Ryback finance deputy associate

director international baking
regulation and supervision
24/09/1992 Miailovich FDIC associate director policy

and administration

29/09/1992 Hartzell ocC deputy controller for international

banking and finance

! Generous funding of the ESRC (award no. RES-156-25-0009) and the AISSR for the fieldwork involved in con-
ducting these interviews is gratefully acknowledged
2 Tam grateful to prof. Underhill for having had the opportunity to build on those interviews.
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23/02/1998 Langton

ISMA

secretary-general

25/02/1998 Crockett BIS general manager
25/02/1998 Sicotte Joint Forum secretary
25/02/1998 Roberts BCBS

22/04/1998 Bader

European Commission

23/04/1998 Wilms

Banking Federation of the EC

18/06/1998 Cumming

Federal Reserve Bank of NY

22/06/1998 Ryback

Fed Board of Gov

associate director of banking

supervison and regulation

23/06/1998 Matthews IIF
24/06/1998 Walsh G30
03/11/2007 Jansen Both Ends

16/11/2007 Zhao China Banking Association Director of international
department

16/11/2007 Lin People’s Bank of China IMF division

20/11/2007 Lee Yonsei University

20/11/2007 Park Seoul National University

21/11/2007 Chey Bank of Korea economist

21/11/2007 Hahm Yonsei University

22/11/2007 Lee Financial Supervisory Head macro-prudential

Services supervision

22/11/2007 Lee Korea Institute of Finance president

23/11/2007 Kim Korean Development Institute  Director department of macro-
economic and financial policies

23/11/2007 Park Korean Federation of Banks Research and legal support team

26/11/2007 Kawai ADBI (formerly MinFin) dean

27/11/2007 Kinoshita Formerly FSA

29/11/2007 Shiina FSA Deputy director int. affairs division
and supervisory coordination
division

29/11/2007 Sorrenti IBA Japan Executive director

30/11/2007 Masaakietal JBA Deputy general manager
planning & coordination

30/11/2007 Nakata Bank of Japan Head of international affairs

24/01/2008 Scutt BBA/ IBFed Deputy chief executive

Thorp Director prudential capital

and risk

29/01/2008 Rogers Jubilee Debt Campaign
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05/02/2008 Walter BCBS Secretary-general
06/02/2008 Inderbinen Swiss Federal Finance Head of IFI section
etal Administration
07/02/2008 Missbach Berne Declaration
08/02/2008 Maurer Foreign Bankers Association Secretary general
08/02/2008 Lamprecht Credit Suisse Head of legislative developments
12/02/2008 Staub Swiss Bankers Association
15/02/2008 Brits Banking Association General manager
South Africa
18/02/2008 Oosthuizen Reserve Bank of Advisor bank supervision
etal South Africa department
19/02/2008 Hugo Reserve Bank of South Africa  Deputy head financial markets
department
20/02/2008 Steinhauser Swiss Federal Banking
Commission
20/02/2008 Milton Reserve Bank of Executive management
South Africa department, G20 unit
27/02/2008 Lamonte Vml. ResBank, nu
private sector
27/02/2008 Muller FSB Head capital markets
14/04/2008 Marx AGM Capital
15/04/2008 Destefanis BCRA Chief of international relations
15/04/2008 Guidotti University di Tella
16/04/2008 Roisenzvit BCRA Supervisory coordinator
16/04/2008 Balzarotti BCRA
16/04/2008 Vatnik Center for Financial President
Musalem Stability senior economist
17/04/2008 Barboza MECON
17/04/2008 Amengual ADEBA director
18/04/2008 Wilson ABA economist
22/04/2008 Tingas FEBRABAN
23/04/2008 Mansur et al BCB Deputy head of department
24/04/2008 Carvalho etal Fazenda
25/04/2008 Guimaraes Fazenda
17/06/2008 Carreon Hacienda Deputy director general financial
analysis and international economy
20/06/2008 Diamant Banxico
20/06/2008 Graf Banxico Manager financial system analysis

213



20/06/2008 Marino Banxico Manager international economic
affairs

20/06/2008 Romero Cofemer Director financial regulation

25/06/2008 Walsh OCC

25/06/2008 Schraa IIF Director regulatory affairs

25/06/2008 Rogers IIF Deputy director capital markets
and emerging markets policy

26/06/2008 Wijnholds IMF ECB representative to the EB

26/06/2008 Bhattacharya G224 director

26/06/2008 Saraiva laDB (former BCB)

27/06/2008 Stevens CBSB Senior vice president
regulatory policy

02/07/2008 Van der IMF Advisor monetary and capital

Vossen markets department

02/07/2008 Kiekens IMF ED Belgium constituency

02/07/2008 Bakker IMF ED Dutch constituency

02/07/2008 Fisher IMF PDR

03/07/2008 Barger Fed Board of Gov

04/07/2008 Oacha Hacienda Mexico

28/08/2008 Reinhardt BMF

29/08/2008 Taube Inwent

01/09/2008 Zattler Bankenverband

01/09/2008 Meyer BMF Head of division world economy,
currency issues, IMF, G7

01/09/2008 Gross Offentlicher Banken Director banking supervision and
international economy

04/09/2008 Marburger Pfandbriefbanken

20/02/2009 Tenhundfeld ABA Senior vice president
regulatory policy

20/02/2009 French FDIC Deputy director supervision

20/02/2009 Netram FSR Director of regulatory and
securities affairs

30/03/2009 Jeanmart ESBG Head of department banking

Dragomin supervision and economic affairs

Advisor banking supervision

30/03/2009 Fairhurst European Financial Manager EU affairs

Services Roundtable
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IMF Archives’

“The Institute for International Finance, Inc;, SM/83/172, 4 August 1983

‘Minutes of Executive Board Meeting), 85/172, 27 November 1985

‘Debt strategy, statement by US commercial banks, EBD/85/321, 23 December 1985a.

‘Debt strategy, statement by UK commercial banks, EBD/85/325, 23 December 1985b.

‘Debt strategy, statement by German commercial banks, EBD/86/17, 22 January 1986

‘Secretary’s journal of executive board informal session, IS/89/02, 15 March 1989

‘Private market financing for developing countries, SM/95/197, 14 August 1995

‘Note on an International Debt Adjustment Facility for Sovereign Debtors, EBS/95/90, 26 May 1995
‘Minutes of Executive Board seminar 95/2), 23 June 1995

‘Fund policy on arrears to private creditors — further considerations, EBS/99/67, 30 April 1999

Official documents (press releases, communiqués, reports, etc.)"

Bank of England, ‘speech by Mr. Richard Farrant (deputy head of division)’, delivered at the annual meeting of the
International Swap Dealers Association, Paris, 13 March 1992 (retrieved from BIS review, 1 April 1992)

Banque de France, “Towards a Code of Good Conduct on Sovereign Debt Re-Negotiation, January 2003

BCBS, A new capital adequacy framework [CP1], June 1999

BCBS, Overview of the New Basel Capital Accord, consultative document [CP2], January 2001

BCBS, press release, 13 December 2001

BCBS, press release, 10 July 2002

BCBS, Principles for sound liquidity risk management and supervision, September 2008

BCBS, Proposed enhancements to the Basel II Framework, January 2009

BCBS, press release, 10 June 2009

BCBS, An assessment of the long-term economic impact of stronger capital and liquidity requirements, August 2010

BIS, ‘History of the Basel Committee and its membership, July 2006, http://www.bis.org/bcbs/history.pdf

Danielsson, J. et al., ‘An academic response to Basel IT, Financial Markets Group special paper, no. 130, 31 May 2001
[submitted to the BCBS in the consultative process]

Department of the Treasury, Remarks by Secretary of the Treasury Nicholas F. Brady to the Brookings Institution and
the Bretton Woods Committee Conference on Third World Debt, 10 March 1989.

DNB, Speech ‘Capital regulation - the road ahead’, delivered by Mr T. de Swaan (Executive Director of
De Nederlandsche Bank and Chairman of the Basle Committee) to the conference ‘Financial Services at the
Crossroads: capital regulation in the 21st century’ in New York, 27 February 1998

ECB, Mergers and acquisitions involving the EU banking industry - facts and implications, December 2000

Ernst & Young, Basel II: the business impact, 11 April 2006

EU, First Council Directive on the coordination of the laws, regulations and administrative provisions relating to the

taking up and pursuit of the business of credit institutions, 77/780/EEC, 12 December 1977

* 'The assistance of Premela Isaac while working in the IMF Archives was greatly appreciated.
* All G7 communiqués were obtained from the website of the University of Toronto G8 information centre:
www.g7.utoronto.ca. Documents from other institutes were obtained from their websites.
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EU, Council Directive on the capital adequacy of investments firms and credit institutions, 93/6/EEC, 15 March 1993

FSE, Working Group on Market and Institutional Resilience - Interim Report to the G7 Finance Ministers and Central
Bank Governors, 5 February 2008

G7, The Rambouillet Declaration, 17 November 1975

G7, communiqué, 9 June 1984

G7, communiqué, 6 May 1986

G7, Communique, Halifax Summit, 16 June 1995

G10, Report by the study Group (Ossola) on various proposals regarding the creation of reserve assets either through
the IMF or otherwise, May 1965

G10, The resolution of sovereign liquidity crises [Rey report], May 1996

G10, Report of the working group on contractual clauses, 26 September 2002

G10, Communiqué, 27 September 2002

G10, Communiqué, 3 October 2004

G20, Communiqué of the meeting of finance ministers and central bank governors, Berlin, 21 November 2004

G30, Risks in international bank lending, 1982

G30, Global Institutions, national supervision and systemic risk, 1997

Gang of Six, Letter to Ministers of Finance signed by EMTA, IIE, IPMA, Bond Market Association, SIA, ISMA
and EMCA, 6 December 2002

Gang of Six, Marketable bonds package, January 2003

Griffith-Jones, S, Spratt, S. & M. Segoviano, Submission to the Basel Committee on Banking Supervision:
CP3 and the developing world, July 2003

IIF, Press Release: André de Lattre named managing director of the Institute of International Finance, 13 June 1983

1IF, Press release, 17 December 2001

IIE, Interim report on the cumulative impact on the global economy of proposed changes in the banking
regulatory framework, Washington, June 2010

IME, Capital Market Developments, IMF, 1998

IME, Address by Anne Krueger ‘International financial architecture for 2002: a new approach to sovereign debt
restructuring’, address given at the national economists’ club annual members dinner, Washington DC,
26 November 2001

IME, A new approach to sovereign debt restructuring - preliminary considerations, 30 November 2001

IME, ‘Involving the private sector in the resolution of Financial crises — the treatment of the claims of private
sector and Paris club creditors - preliminary considerations, 6 December 2001

IME, Address by Anne Krueger ‘A new approach to sovereign debt restructuring, address given at the Indian
Council for Research on International Economic Relations, Dehli, 20 December 2001

IME, Sovereign debt restructuring mechanism - further reflections and future work, 14 February 2002

IME, Address by Anne Krueger ‘New approaches to sovereign debt restructuring: an update on our thinking,
address given at the Conference on Sovereign Debt workouts: hopes and hazards, Institute for
International Economics, Washington DC, 1 April 2002

IME, Collective Action Clauses in Sovereign Bond Contracts — Encouraging greater use, 26 July 2002
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IME, Address by Anne Krueger ‘Sovereign debt restructuring mechanism: one year later, address given at
the Banco de Mexico’s conference on macroeconomic stability, financial markets and economic
development, Mexico City, 12 November 2002

IME, Statutory Sovereign Debt Restructuring Mechanism - draft report of the Managing Director to the
International Monetary and Financial Committee, 25 March 2003

IME, Collective Action Clauses — recent developments and issues, 25 March 2003

IME, Progress report to the IMFC on crisis resolution, 5 September 2003

IMFC, Communiqué of the Interim Committee of the Board of Governors of the IME, 7 October 1985

IMFC, Communiqué of the Interim Committee of the Board of Governors of the IME, 26 September 1988

IMFC, Communiqué of the Interim Committee of the Board of Governors of the IME, 16 April 1998

IMFC, Communiqué of the International Monetary and Financial Committee of the Board of Governors of the IME,
Washington, 24 September 2000

IMFC, Communiqué of the International Monetary and Financial Committee of the Board of Governors of the IME,
Washington, 20 April 2002

IMFC, Communiqué of the International Monetary and Financial Committee of the Board of Governors of the IME,
Washington, 28 September 2002

IMFC, Communiqué of the International Monetary and Financial Committee of the Board of Governors of the IME,
Washington, 12 April 2003

IMFC Communiqué of the International Monetary and Financial Committee of the Board of Governors of the IME,
Dubai, 21 September 2003

Inner City Press Community on the Move & Fair Finance Watch, Timely Comment on the BCBS’ Third Consultative
Document on the Proposed New Capital Accord, 30 July 2003

Trichet, J.C., Statement by the alternate governor of the Fund for France, IMF Annual Meeting, 29 September 2002

World Bank, Global Development Finance, 2005

Financial Times

‘Germans warn over banking capital rules, 1 November 2001
‘Bolkestein hails Basel IT move), 15 July 2004.

‘Banks warn over Basel delay’, 15 November 2005, p. 1

‘Dodge sees clarity as route out of turmoil, 14 September 2007
‘Regulators urged to take a back seat, 22 October 2007

‘Berlin eyes tighter bank regulations, 6 February 2008

‘Paulson urges banks to raise fresh capital, 14 March 2008

‘Banks’ self-regulation bid brushed aside, 14 April 2008

‘Banks face closer scrutiny’, 17 April 2008

‘Swiss look to leverage ratios in quest to go back to basics, 27 June 2008
‘Keep a close eye on what happens to sovereign CDS; 10 October 2008
‘Banking regulator calls for clean slate} 17 October 2008.

‘Close call for German bond sale raises red flag to sovereign issues, 11 December 2008
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‘S&P marks down Greece’s credit ratings, 15 January 2009

‘ECB warns Germany not to aid other EU states on public debt, 21 February 2009
‘German debt chief snubs a joint European bond, 26 February 2009

‘Banker says crisis revealed Basel II flaws, 20 March 2009

‘Banker in call for flexible capital adequacy ratios, 26 March 2009

‘Banks say capital rules will hit recovery’, 29 June 2009

‘Europe’s banks face capital push after regulators agree tough rules, 8 September 2009
‘Doubts about political resolve for reform, 6 October 2009

‘Greece can expect no gifts from Brussels, 30 November 2009

“Tougher than expected framework leaves room for manoeuvre, 18 December 2009
‘Chinese whispers hit Greek bonds), 28 January 2010

‘Greece prepared to seek IMF aid, 4 March 2010

‘Time to decide: Europe must stop equivocating about support for Greece, 6 March 2010
‘Bilateral loans key to eurozone’s rescue of Greece), 16 March 2010

‘Leaders agree terms of rescue for Athens, 26 March 2010

‘Financials seek to soften Basel stance] 12 April 2010

‘Frau Nein turns into Frau ja over Greek deal, 15 April 2010

‘Differences persist over tighter regime; 26 April 2010

‘Still waiting for an EMF after 32 years, 30 April 2010

‘Tough Brussels proposals aim to prevent another debt debacle, 1 May 2010
‘Eurozone agrees Greek bail-out, 3 May 2010

‘Message of ‘shock and awe’ sent to markets, 10 May 2010

‘EU rescue package fails to reassure sceptical investors, 18 May 2010

‘US raises pressure on Europe over details of EUR750bn aid plan, 27 May 2010
‘G20 to delay new banking rules), 5 June 2010

‘Business chiefs condemn bank capital plans, 15 June 2010

‘A tent to attend to, 17 June 2010

‘Basel III proposals eased by regulators, 25 June 2010

‘Sovereign defaults; Germany is right to think through the consequences) 14 July 2010
‘FDIC chief says watchdogs ‘succumbing’ to bank lobby’, 21 July 2010

‘Stressed but blessed;, 26 July 2010

‘Basel breakthrough in drive to tighten rules on global banking} 27 July 2010
‘Suspense over, 19 Augustus 2010

‘German banks attempt to weaken new Basel III rules, 7 September 2010

‘Basel III threat to corporate credit, 10 September 2010

‘Basel brings acceptance mixed with relief’, 13 September 2010

‘Swiss finish for big banks wins over some converts, 8 October 2010

‘ECB steps up eurozone bond buying, 9 September 2010

‘Germany to set out ‘crisis resolution”, 8 October 2010
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‘Dinner at the edge of the abyss, 11 October 2010

‘UK to consider altering EU treaties to resolve debt crisis, 20 October 2010
‘Rescue warning hits eurozone debt, 2 November 2010

‘Irish bonds boosted by risk clarification], 13 November 2010

‘Simmering anger at Germany boils over, 17 November 2010

‘Berlin and Paris agree debt crisis mechanism, 29 November 2010

‘Baby steps likely to follow the E-bond’s dash to centre stage, 7 December 2010
‘Leaders agree bail-out change, 17 December 2010

Other press

Dallara, C., ‘How banks can put their house in order, Financial Times, 13 May 2008

Greenspan, A., ‘We will never have a perfect model of risk, Financial Times, 17 March 2008

Gros, D. & S. Micossi, ‘Brussels must start issuing sovereign debt, Financial Times, 30 October 2008

Juncker, J.-C. & G. Tremonti, ‘Euro-wide bonds would help to end the crisis’ Financial Times, 6 December 2010
Kenen, P.B., “Third world debt: sharing the burden. A bailout plan for the banks, The New York Times, 6 March 1983
Kenen, P.B., ‘Debt discount agency could ease Europe’s woes, Financial Times, 11 February 2011

LatinFinance, ‘people, July 2003 (no. 148), p. 31

LatinFinance, ‘What CACs lack, December 2003, p. 24 - 25

Padoa-Schioppa, T., “The euro are must have a permanent safety net, Financial Times, 28 September 2010
Pisani-Ferry, . & A. Sapir, ‘Europe needs a framework for debt crises, Financial Times, 29 April 2010, p. 11

The Economist, ‘Bad debtors’ charter, 19 February 1983, p. 79

The Economist, ‘Mexican debt, thoughts to take to Seoul, 5 October 1985, p. 80

The Economist, “Two cats for a dog} 12 April 1986, p. 82

The Economist, ‘Debt do us part, 3 October 1987

The Economist, ‘Mexico’s debt deal, 6 February 1988

The Economist, ‘Bank rules in disarray, 27 November 1999

Wellink, N., ‘Basel II is sophisticated and sorely needed;, Financial Times, 10 April 2008
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