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3
 See Sawyer (2014a) following Fine (2011) for eight features viewed as central for the present era of financialisation. 
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4
 See, for example, Gabbi, Kalbaska, and Vercelli (2014) for the development of securitization and discussion of its 

contribution to the 2007/09 financial crisis. 
5
 De-regulation and liberalisation is clearly in matters such as lifting of limits on interest rates, removal of capital 

controls. In other ways though there has been de-regulation and re-regulation.  
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 Quote taken from Bonizzi (2014). 
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 This section draws heavily on Sawyer (2014c) for which see for further references. 
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 Kuznet’s curve expressed the idea that economic development and industrialisation would at first associated with 

rising inequality, and then with falling inequality generating (over time) an inverted U-shaped relationship between 
level of GDP per capita (or similar) and inequality. The evidence of the past thirty years with rising inequality and higher 
levels of GDP per capita has severely undermined the Kuznet’s curve.  
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 His measures of financialisation are: Value added in finance as a percentage of total value added and Employment in 
finance as a percentage of total employment, where finance sector is the broadly defined FIRE. The estimation is panel 
for OECD countries, and for the years 1970 to 2008 for growth and unemployment, and six period observations for 
inequality (Gini coefficient). 
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 This is a general question whatever is the nature of the supply-side policies which are being advocated. 
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Risk is taken as the situation where the outcome of a decision or action can be represented in terms of a probability 

distribution; uncertainty as a situation in which the individual does not know of any such probabilities and/or such 
probabilities do not exist as the future is inherently unknowable and will differ from the past.
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 That is investment projects with the higher expected returns would also be those with the higher risk (variance of 
outcomes). 
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15 See, Lagoa (2014) and Lagoa and Suleman (2014) for a review of the role of microefinance in the European context. 
 



 
 

 

 

 

This project has received funding from the European Union’s Seventh Framework Programme 
for research, technological development and demonstration under grant agreement no 266800



 
 

 

 

 

This project has received funding from the European Union’s Seventh Framework Programme 
for research, technological development and demonstration under grant agreement no 266800



 
 

 

 

 

This project has received funding from the European Union’s Seventh Framework Programme 
for research, technological development and demonstration under grant agreement no 266800

http://www.gabv.org/wp-content/uploads/Our-Charter2.pdf
http://www.gabv.org/


 
 

 

 

 

This project has received funding from the European Union’s Seventh Framework Programme 
for research, technological development and demonstration under grant agreement no 266800



 
 

 

 

 

This project has received funding from the European Union’s Seventh Framework Programme 
for research, technological development and demonstration under grant agreement no 266800



 
 

 

 

 

This project has received funding from the European Union’s Seventh Framework Programme 
for research, technological development and demonstration under grant agreement no 266800

                                                 
16

 http://www.federalreserve.gov/communitydev/cra_about.htm; accessed March 2014. 

http://www.federalreserve.gov/communitydev/cra_about.htm
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 See, for example, Arestis and Sawyer (2013) for recent discussion on financial transactions taxes, and the references 
cited there. 
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Average  growth rate 1990-1994* 
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