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OnH RI 6$6(fV XQLTXH
even split between American and

European members: collaboration across
the continents is built into the DNA of the
organization. The commitment to
showcasing academic work from both
sides of the Atlantic is evident ithe mix
of articles featured inSocieEconomic
Review and the range of locations for
annual meetings. In this spirit, this article
asks: What opportunities exist for more
sustained tranAtlantic  collaboration,
particularly for earlycareer scholars?

This article is the first of a twpart
series designed to introduce graduate
students and eaHstage scholars to
academic opportunities abroativherever

MDEURDGY PD\ EH IRU WKHP

we offer resources and advice for
American scholars skmg to work in
Europe; a future issue of the newsletter
will address Europeans wishing to study in
America. The article draws on a number of
interviews with earlycareer scholars who
have academic experience on both sides of
the Atlantic. Their responsegaint a
picture of Europe as open to Americats
particularly through postloctoral
fellowships £but also posing a unique set
of challenges.

Online resources

Interviewees noted numerous online
resources for finding jobs and pakics in
Europe. Severasites list fellowships and
full-time positions across Europe, both
within and outside of the academy,
including:

academicpositions.eu
academigpbseu.comand

IHDWXUHYV LV LWV QHDU

www.timeshighereducation.com/unijobs/e
n-us/europe/ These sites have the
capability to search across Europe as a
whole or to filter out opportunities in
particular countries. The UK and Germany
both have comprehensive national listings
as well, at http://jobs.ac.uk and
http://academics.de respectively. A
valuable site for historical researchers
covering opportunities mostly in Germany
(with lesser coverage for the rest of
Europe) is at:http://hsozkulide Though,
since any position that receives EU
funding must be advertised BElide, it is a
good idea to start with supstate
resources then follow interesting leads
onto the national level.
,Q WKLV ILUVW SDUW

Even sites that are not solely
dedicated to listing Europegobs can be
valuable sources of information. The
newsletters of European academic
organizations in your discipline will
provide job and fellowship information, as
ZLOO \RXU SURIHVVLR®DO
bank and section listservs. Also, the
valuable humarities and social sciences
postdoc wiki (at
http://academicjobs.wikia.com/wiki/Huma
nities_and_Social_Sciences Postdocs 201
6-17) has decent coverage of the &pean
market. Finally, you may want to directly
check the websites of any departments,
research institutes, or institutes of
advanced study that do work similar to
your own to discover the possibilities at
HDFK a
some goodstarting points are listed at the
end of this article.)
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Postdoctoral fellowships

The above sites are good ways to search
for fellowships sponsored by particular
universities or research institutions. Such
grants are designed to bring in scholars
who can contribute to a project that is
currently under way or has already been
determinedBut, in addition to this type of
grant, there are many national and -EU
wide fellowships that can be used to fund
research at a university, institute, or
corporation of your choosing. The location
DQG WRSLF RI
delineated in the grantbut in your
proposal zrather than waiting for the right
postdoctoral project to come along, you
propose the right postoctoral project
yourself.

One such EWwide grant is the
Marie Curie fellowship. This twgyear
fellowship is open to researchers thi a
PhD in any subject who wish to spend time
researching in Europe at a university or
other academic institution. Applicants are
free to propose research on any topic, to be
undertaken at any European institution. To
apply for this type of grant, you ctatt a
scholar or research group in Europe with
whom you share an interest and propose
the research you would like to undertake at
their institution. You then cauthor a
grant application with the person who will
serve as your mentor at the host institnti
outlining the scope of your project. While
these fellowships require a bit more
initiative, they have great potential,
offering you the chance to craft a research
fellowship closely tailored to your
interests, and often with few
responsibilities othethan research.

Proposing your own research
through  noninstitutionally  affiliated
fellowships also works well in conjunction
with what interviewee Lauri Tahtinen at
+DUYDUGYV &HQWHU IRU
GXEEHG WKH 3VPDOO
Smaller European countries often have
national research funds available for study

at their institutions, many of which attract
less international attention than those in
larger countries. Ireland, the Netherlands,
Sweden, and Denmark, for example, all
offer funds for iternational scholars to
conduct research in their country. These
fellowships are likely to be Iless
competitive than those offered by larger
countries or prestigious universities, while
still offering great opportunities to work
with like-minded scholars. d@ditionally,
this strategy may be a way to back into

RQHTV UHwadkkDdi Fie tdp LpkbgrapnR.\WRather than

applying for an  ultracompetitive
fellowship through an elite institution, you
can secure funds from the EU or a
particular nation to conduct research at the
same uiversity, possibly even with the
same mentor.

Interviewees  were  uniformly
upbeat about the opportunities for post
doctoral work in Europe. Jacob Habinek,
postdoctoral researcher at the Max Planck
Institute, states that there appear to be
Ylenty of opprtunities in Europe for early
FDUHHU VFKROB& WarleizQ G
Hausteiner, research fellow at the Harvard
&HQWHU IRU (XURSHDQ 6WXGLE
3K'V DUH ZRUWK D ORW LQ (.
expressed support for American scholars
interested in doing a stinbeoad as a way
of building their CV or establishing
collaborative networks.

Full -time positions

However, any American scholar looking
not just for a fewyearslong postdoc, but

a permanent faculty position in Europe,
will face a steeper learning curaed more
entrenched roadblocks. The academy is
organized quite differently in the US, the
UK, and continental Europe: knowing the
differences going in will help you set your
expectations and focus your search.
(XURSHDQ 6WXGLHV

FRXQWUn tergysu v Hhe\ -~ dago-day

experience, Amecan scholars should be
prepared for some significant differences.
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Neil Visalvanich, who accepted a position
DV /HFWXUHU DW
University after doing his graduate work in
political science at the University of
California + San Diego, notes serxal

differences.3) LUVW DQG

lead to a tenured position, these do not

(Q J O Diawe fhe sarme bk Beeurity and prescribed

path forward found in the American
assistanssociatdull progression. The
uncertainty of needing to secure work

IRUHP R \WeWry féwl yéd \Might dissuade some

SDFDGHPLD LV PXFK PRUH Epétpte DespadialiyVanyore Hahé needs to
and academics are less independent, at relocate with their family.

OHDVW ZKHQ FRPSDUHG WR WKH 86 °

point, he notes the higher level of
administrative duties and lack of individual
contrd over the  structure and
administration of classes. He, and others,
also pointed another significant drawback:
lower pay. Faculty starting in European
universities should be prepared to earn less
than they would in the U.S. (and also to be
unable to negadite higher wages, which
are often set by inflexible, bureaucratic pay
scales). Of course, this loss in salary is
offset to some degree by the generous
social benefits such as free health care and
extended parental leave that come with
employment in an EUauntry. As another
positive feature, Visalvanich notes that the
teaching load is substantially lighter than at
similar institutions in the US, a fact echoed
by Aaron Donaghy, an Irish historian

TR WKLV

The preponderance of fixdadrm
positions also makes the market for leng
term academic positions in Europe very
tight. For American scholars looking to
enter theEuropean market, the squeeze is
even more severe. Since professorships are
civil service positions in some countries,
there can be significant bureaucratic
hurdles to clear in order for American
citizens to be hired. While not
insurmountable, they make aemmanent
relocation far more difficult. Additionally,
in contrast to norms in the U.S., European
universities are more open to hiring
graduates from their own programs,
making outside applicants less competitive
for jobs.

However, if you do manage to

currentlyinapostGRF DW +DUY DU Gseéué B Ode@nded appointment, you

Arts colleges inthe U.S. will typically

expect assistant professors to teach three or European
FRXUVHV SHU VHPH\EWdpean institutiond/dd \ét have the same

IRXU

will have the benefit of the less harrowing
system of tenure. Many

3ZKHUHDV LQ WKH 8. DQG , Ushis2id @QGtheL MGt wih th® préparation

PRUH WKDQ WZR °

In addition to these everyday
differences, there are significant structural
differences  between European and
American academia. Many universities,
particularly those on the continent, offer
very few assistant or associate professor
(or, alternatively, leatrer and senior
lecturer) positions. Rather, the enteyel
positions for academic careers are fixed
term research or teaching positions. Some
can be very long (up to six years) and it is
not uncommon for someone to pass
through more than one before secgra
permanent appointment. While they can

of a unique and extensive portfolibut

rather a probatiomg system that lays out

specific requirements for passing on to

tenure. One interviewee referred to this
V\VWHP DV 3SWHQXUH OLJKW °
noted that it is designed just to catch
SHRSOH ZKR DUH 3IORSSLQJ RX)

For further information on the
differerces  between American and
European academiat as well as the
national differences within Europgcheck
out the overviews provided by the
European University Institute
(http://www.eui.eu/ProgrammesAndFellow
ships/AcademicCareersObservatory/Index.
aspX. These include information about the

456'17!1+; 11



structure of the academy in each country,
links to countryspecific websites, and
basic explanations of cultural differences.

Next steps

Given this environment, what first steps
should American scholars interested in
studying in Europe take? The consensus
among interviewees was: start
communicating.Jacob Habineka recent
UC-Berkeley grad and current pedbc at
the Max Planck Institute in Cologne
stressed the importance of making links
HDUO\
connections in Europe early and to
familiarize yourself with the places that
hire peple that do the kind of work you
want to do.The institutional landscape of
research and higher education in Europe is
much more heterogeneous than in the US,
and as with any other job search it helps to
have a clear sense of the expectations of
your poterW LD O H P $nOadditibb Yo -
helping you get the lay of the land and
promote your work among likeminded
scholars, these connections will pay
dividends when it comes time to apply.

Berlin_Social Science Center A very
large research center, housing research
teams engaged primarily in international
comparative research on economics and
politics. Around 160 sociologists, political
scientists, economists, legal scholarsg an
historians work here.

Max_Planck Institute for the Study of
Societies American readers may be
familiar with the Max Planck Institute as
the publisher of the European Economic
Sociology Newsletter. Thenstitute for the

3, WYV D JRRG L GH DStWdyrof Wietigsih G®odgne, Gergrdny is

one of the smaller research units of the vast
Max Planck Society, with the stated goal
of studying the social and political
foundations of modern economies. The
institute has 32 fultime positionsand
approximately 33 spots for doctoral and
postdoctoral students.

European University Institute: An
international center for doctoral and post
doctoral studies located in Florence, Italy.
Its Robert Schumagentre for Advanced
Studies aims to address key issues facing

&RQWDFWV FDQ DOHUW \R XheAERropg&hHUNidN FrRtKeQRAEeNtErY,

particular academic norms, vehi can
strengthen your application. As Eva

including the regulation of markets and
governance of money in the Euro zone.

ODUOHQH +DXVWHLQHU DW +DUYDUGTV &HQWHU
IRU (XURSHDQ 6WXRKQHW RIDMIMP®R @I&X Ptanck Sciences Po Center

anything you know about how academia
works in a certain country for granted:
CVs look different, networking works
differently, pubic talks and discussion
behavior is often somewhat different from
the U.S. Ask people who know the context

on_Coping with Instabilities _in_Market
Societies) As its name suggests, this
research center is located at Sciences Po in
Paris (see our institutional overview on
pagel8 of this issue) but operates in close
collaboration with the Max Planck Institute

IRUDGYLFH EHIRUH \RX DS Sr©Cologne. Research is focused on how

Further resources

In this spirit of promoting awareness and
communication, we list below a few
research  institutes  dn university
departments to check out as you start
familiarizing yourself with the European
sociaeconomic terrain. Consider this list a
jumping-off point for finding individuals
across Europe doing work that
complements your own.

individuals, organizations and natistates
cope with new forms of economic and
social instability.

Sheffield Political Economy Research

Institute: An interdisciplinary esearch

institute dedicated to considering the
economic and political challenges posed
by the massive, unsettling economic and
environmental shifts of the past decades.
The Institute conducts research in eight
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areas, offering a broad, holistic perspective &

on political economy. >") #/$"4" Q4/5@' 5-X) $4' $'#OX' $)
-9$).1-)Q))&';4/'Q"4'C)9).4/&5;'849$.-6/$) @'
Copenhagen Business Schaoh sizable $4' $"-&' #.$-85)U' <)9b#:-9' <#/O\' Z#.49'

school that situates business issues within 49#C"\" c#846" W#6-9)X\' 71# Y#.5)9)
their social, political, and cultural context. ~ W#/&$)-9).\'V#/.->#'$-9)0V>4@" 1#9' S/93)9V
They host multiple research centers that #9@'0'5' -&#51#9-8"E

promote interdisciplinary esearch on

broad topics such as competitiveness,

entrepreneurship, sustainability, and the #1-@'A-9D/.
public-private distinction. @0-9D/.T/8&@E)@/
|

|

|

!
!
F.I/5'G##D*5'$H !

|
E,I#$*&! %6R10%.#'1%I! R%! .&?!#$%! B+1.@*+'&! 1%.-%1& #$.#1).2%!'SI| 23241 #+! 1%@+))%,-! .|
0%RH+28&1#$%7!.1%!1%.-* HICHLR6* Hid!. -+ 1H%6//I'&1I (4. (+' #I#$%)=
I
|

V$-L-'O!4-$&§’?N K-.K*14#)1Q"./0'I8'IN#K-#$#6-'18"*IV065.-*5/-#.F
|

Y$-1&Y*->$) 1>")14.5@'-9'$")' YA@)5U'WAQ'78494:-8$&'
= 14, X'#I@'>"-9XIcC.)(1*-H%!AUI189:8d%!
WORLD !
M“E)TSEL Y#:6)' $") 4&$' 84:0.)")9&-1) #884/9% 4B' $") Q#:&'
)8494:-83& " #I@5) :4@)5&\'6/-5@'$")\'#I@'/&)'$"):E'PS' .#-&)&'
e fE"” <oo—tfe "FT%of tco% S™ Te. . <te  Fi f..——Ff

Q4.5@'-$'85#-:&'$4'@)0-8$E

5"$?)&C#%-*%?Z #%/1).)$'C4/1).9) . E'=9)'#9#5:&,)'

045-$-a/)' @)&'&$#$-&3$-a/)&'0/65¢8)Oh @ +'B%1#%I!891ad=!

eret  Prouveret  Pro |

e Ut Ve e >")' 5#&$' 8455)8$-49' 4B' Q.-$-9C&' 6;' Z5#-9' |)&.4&RD)&E'
#@@-$-49' $4' "-&' 94Q" 85#&&-8' $"4/C"$&' 49' "AQ"' 46b)8%&' #9@"
-98$./:)9%&' -9%).#8%\' JH@).&' Q-55' B-9@' #9' -9&-C"$B/5'
14/8#5@-#9' 0).80)8%-1)' 49" &$#$-8$-8&' #&' #9' -9&$./:)9%' 4B'
04Q)." #549C' Q-$" )0-&$):454C-8#5' #9@' :)$"4@454C-8#5'
)5):)9$&'$"#$'C4'B#.'6);49 @'-&&ARB'a/#9$-B-8#$-49E

456'17!+3!



A U*06#IL&EW&AIL.GI# #W-8$4..'4B'78494:-8'79#5 & -&
- cZ<0+1-1A *B%1&*#71U1%&&I1:FFKIN:FQaod

ECONOMIC !

ANALYSIS >")' 644X' )1).;' )8494:-8 ' &48-454C-&$' &"4/5@' .)#@
19@).&$#9@'$")' @)1)540:)9%5&'4B')8494:-8' #O#5;&-&\'#9@
"tfZc<oet TEH..tetec. e e—e— ot f "Ff
T..fetec. o fZ'et of>a f"> f..ef” &4 ™
Z'644X'P'#5Q#;&'X))0'#$"#9@\'b/&$'-9'8#&)E

JOSEPH A. SCHUMPETER

WITH A NEW IN

|

|

|

!

H-&@'0$AIHS5AIWHBX.-L'0*-/AI#R!Q9-K56#

|

!
J$%1%!.1%!0+'1!(++?2&!#$.#!E!$.B%!(%%,!1%.-*,H!0%1+@*+'&/7!+B%1!#$%!/.&#' @+'S/%!+0'RY%
N @'11%,#/7" -+* H! 1%&%.1@%! +,! 0+1%*H,! *, B%&#)%,#! *,! 01+ #*%1Up12YBA8=Y % @#!

* B+/B%&! *,#%1B*%R*,H! 0%,.,@*./! %/*#%&! R$+! .1%! ).?* H! -%@*&*+,&! #+! * B%&#! *,!1 ).1?%#:
R$%1%!#$%1%!*&!.!/.@7?!+0!.@ @%&&! #+!*,0+1).#*+ 11" @/%.1!/%H./'.,-1 1%H'/ #+17! &#1'@#'1
-LIH1%.#!-%./'+0!&S% @'/ #*+,1+,10'#'1%! 1%#'1,&=1J$%! S1+Y Yet4Bro - 2&F @'/ #*+,1+0!

* #%IB&*.,!|@*1@"*#&!+0!H/+(./'@.S*#./\.,-1#$%!1*&%!+0!,%R!0*,., @*./' @%,#%01&!*,13&*.=

U*)$'L$)&8#D/ 1) #X&'4B"4.$/9)U'>")'7:).C-9C' 14.5@'4B'
3#0-$#5-&:'#I@'R-&X'-9'Z:).-&A/.1B.1-IAUI!89:8d!

>"-&' -&' 8/..)9%5;" ;' B#14.-$)' 644X' 4/$' $").)E'X1%.?&! +
X+1#,%-&'#'&$4.;'4B"4Q'$"):4@).9'8498)0$'4B".-&X"):).C)
-9'$")'=9-$3) @' ?$#$)&E' V)1;' $)55&'$"-& &$4.;'4B' -&X'$" 4
C.4Q%$" 4B' 9)QB-9#98-#5' -9&$-$/$-49&' &/8" #&' .-&X' -9&/.
:4.5C#C)' 6#8X)@' &)8/.-$-)&\' 84::4@-$-)&' B/$/.)&" :#.X)$Bé
#9@' &)8/.-$-)&' #.X)S&E' >"-&' "-&$4.-8#5" :#8&$).0-)8)' $#X).
6#8X'$4' Q"#$' >48a/)1-55)' B-.&$' $4/8") @' 49\'$"#$'0).&49#!
"#&' #5Q#,&' 6))9' $-)@' /0" Q-$'94$-49&' 4B' B.))@4:' #9
-9@)0)9@)98)E' >")' 1-&-49' 4B' B.))@4:' ").)' -&' 5-9X)@' $¢
0).&49#5'#8&8&/:0$-49'4B" .-&XE'>4'6)'B.))":)#9%' $"#$'49)' 84/
4BB54#@'$"#$'.-&X'Q-$"9)Q'B-9#98-#5'$4458&'$4" :#9#C)'$
I"#$' P' B-9@' :4&$'-9&0-.-9C' #64/$' $")' 644X’ -&' BV$;' Q#&'
#65)'$4'0/55'4BB'&/8"'#'6-C'a/)&$-49'Q-$"4/$'54&-9C'$")'9/
#O@'#$$)9$-49'$4' #8)'#9@'C)9@).'.)5#$-49&E'W)' &"4Q&
~&X'Q#&' #8)@'#9@'C)9@).)@'6)8#/8)' Q4:)9'#I@'&5#1)&
/9#65)'$4'-9&/.)'$"):&)51)&"-9'$")&)"#.X)$&E

456'17!1+U!



The F$,-?#"&[.9G$) I>")W-@@)9')#53$"4B'(#$-49&U">")"?84/.C

Hidden AB>#*"W#1)96C$*@.H+'AUI'89:Qd=!
Wealth .

of
NATIONS >"-&' 644X 544X&' #$'$")' Q4.5@' 4B' C546#5')5-$)&' #9@' ¢
e of o e C.4Q%$"4B')8494:8'-9)a/#5-$;'#.4/19@"' $")' Q4.5@E' P$'544)
i $")' Q4.5@' 4B' $#* "#1)9&' -9' 84/9%.-)&' 5-X)' ?Q-$D).E

VI\641.C\ #9@ §') 3449 PESHOQEY Q')) 4&S 4B ')
! ‘"Ztie tZ«—te 'Y Z3%fZ22Z> f,2F - f
CH#-9&' #@) 4BB&"4.)E' >"-&' 644X’ [984HR"-@ @) Q)#5$
$"#$'#884/9%&'B4.' #$'5)#&$' efEN'$.-55-49' @455#.&\'4.'lg'-
B-0#08-#5'#8 8)$&E

I (H&P$--?)>%)  pIBHO-$#5'-$"4/$'<4.@).& U HES"
Y#9#C).&'#9@'$") 9)'A).8)9%'cV.1B.1-IAUI189:Kd!

>"-&' 644X’ $#X)&' /&' -984' $")' Q4.5@' 4B’ Q)#5%™ #H#C).&'|
o't..<fZcoet <o "V'—F . —<o% —-St " —
0)405)E’' W#..-9C$49' C4%' /9-a/)' #88)&&' $4' $")' Q4.5@&' (
)5-$) #9@' &"4Q&' "4Q" Q)#5$™ #I#C).&' /&) ABBRBEHIX&\'
&'")55'84.04 #3$-49&\' #9@' $./&3$&' $4' &"-)5@' 6-55-49&' 4B'
0.-1#%)' Q)#5%$" 94%' 495;' B.4:' $#*#3-49\' 6/$' B.4:' #55' &4.$¢
5)C#5'465-C#$-49&E'>"-&'-&'#'.-8™")$"94C . #0";' $"#3$' $#X)&
Gl'@-BB).)9%$'84/9%.-)&'#.4/9@'$")' Q4.5@'#9@'0.41-@)K"/.
19-a/)'-9&-C"$'-9$4"4Q'Q)#5%" #9#C).&'C#-9'$") $./&$'4B'$'
™ Ztie $Z¢—% fet V' Tctt L —Z-—"f27:

)5-$)&'-9'@-BB).)9%'0#.$&'4B'$")'Q4.5@E">"-&'644 X' $)#8")«
C546#5'8#0-$#5'&/0).&) @)&'9#$-49'&$#$)&E

Teo'"e o —%& "o fUUco%o—'sie f[l<—fZ
(%! #$%! &' (Y% @#! +0! *8&@'&&*+,1* | .| IBYIHD 1*#*@&! S., %
2324567+,189:;0 |

T T2$))$&I$%L#1<)84:-9C'<5#8XA45-$-8#5'2/6b)8$&U’
BEcomIng Btac Y41):)9$&'#I@'7$" Q4R #8-#5'R-C"$&'-9'345/:6-##I@'< #D-5
cUL* @%i#+,1AUII89:Kd=!

>"-&'644X'B48/&)&'49'$")'-9%).8)8$-49'4B' C546#5-DHS$-49'-
Z:).-8#\'045-$-8&\' #9@' #8-#5' -@)454CE'>") -9&0- #$-49'
@#Q' B.4!' $'-&' 644X -& 4&$5)$"4@A54C-SHEE' A#&
6.-55-#9$5; &"4Q&' /&' Q").)' $4' 544X BA.' # &48-#5':41):)9%
05#8)&'Q").)'Q) @4'94$'84::495:'544X'B4.'$"):E'P$'0/&")&")
$A'$"-OX'H64/$'$") X-9@'4B")$"94C #0";'$"#$'-& ' 84:0# #$-1)
O#$/) 6/$ 943 64/9@' $4' 49) O#.$-8/5#' &)U &%
4.C#9-D#$-49\' 4.' C.4/0E' Z8$-1-&$&' Q4.X)@'-9' 841).$' &0
4.@).' $4'6.-9C' #64/$' 8"#9C)'-9')$"IMH8-#5' 5)C-&5#$-49E":
644X -9&0-.)&" ) $4' 544X B4.' 0#$$).9&' -9' 05#8)&' Q").)'Q)'
94$'$ #@-$-49#55;'$"-9X'$4544XE

456'17!1+3!



Y50/95!Z% @) INONP!P['K%/-L''S-0'K/#0
|

|
\ \ = r
\ it
WEAPONS 0F
S MATH DESTRUCTION

.............................

7, CATHY O'NEIL
/

THIE
Lk

Juliet B. Schor @

IMAGINED
FUTURES

@$'L/I&\X#?M)#049&'4BY#$".)&$./83-49U'WAQ'<-C" #$#'
P98.)#&)&'P9)a/#5-$;'#9@"'>".)#$)9&'".):48 #8¢cC1+R,!
U'(*&$*,HI'89:Kd+

Z' #$"):#$-8-#9%&' $#X)' 49' $")' B.-C"$)9-9C' Q#;& $"#$' #4
8#9'6) F#9@'-&'6)-9CO"/&) @E

U."?#' &IW&AAES) N#58"U" WAQ'HI@'!";'Y-55-49&'4B"
Z:).-8#9&'7.)'3.)#$-9C'#'>-1) KR-8"\'"78454C-8#55;'V-C"$\'
2:#55328#5)\'W-B2#$-&B#83-49'78494 %, H™*,1U1%&&!
89:9d=!

!’?")'-&'49)'4B'$")' 141).8'#9@' &"#X).&'-9'$")' B-)5@' 4B' 8455)
)8494:: #O@'&")'Q-55'6)'# B)#$/.) @' &O)#X). R 272V;49E

U#)%&J#I(H#HIP:#C-9) @'/$/.)&U"-8$-49#5'7*0)8$#3-49& '#9
3#0-$#5-&3',:9#:-8%V.1B.1-!AUI!89:Kd+!

!

780)8-#55; #BS).' <.)*-$'#9@" >./:0%8&')5)8%-49\ #O' 4.-C-OHE
o—<o—Zf—<o% ™f> —' —Scese f ‘—e _f’
Q-$"[

456'171+8!



1%-7'/#1:#E-# JOEH#.#&-E*IB/E-.E™I<# |

1-$"# &$/@)9%' 64@;' 4B' GM\MMM'#9@'#'0).:#9)9$' B#8/5%;' 4B' LGN\ 28-)98)&' Ad'"#&' 6)84:)' #' :#b4.!
05#;).-9'$")'].)98" #9@' 7/.40)#9'"-C").") @/8#$-49#5'5#I@&SBHO)E'Z:49C'-$& &48-454C-&$&\ 045-$-8#5'
&8-)93-8$& #O@'"-&$4 -HOKKBABM-8& "#&' 6)84:)' #84.)' B-)5@'4B' ) &)#.8"E'>"-&' #.$-85) #-&'$
")50'7Z27"):6).&'O#1-CHS$)'$")-9%$.-8#8-)&'4B'$"-&'].) 98" -9&$-$/$-49'#9 @ 'B-9@BAIE'S") 1#.-)$;
4B')&)#.8"0.40)8$&'$").) 'S HSH@ @.) &8 BBAM -8'-&&/)&E

6FLHQFHV 3R DOVR QVQRIQG\ESDWWRHQWDO DQG UHVH
GIpWXGHV SROLWLVXBVVBPDBDOLPWLRQ WKHLU ZRUN FI
SXEOLF XQLYHUVLW\:LRWKQ G /G ELIQRIOVGRIFERQR P L FV
VWXGHQW ER®@QRI D SHUPDQHQW

IDEXOW\ RI WKLV LQVWLWXWILKRHQ VRADWX EWKRIFHR I WKLV S
D PDMRU SOD\HU LQ WKH )UKQWKRUQE D®URGEDRDUWO\ DQD
KLJKHU HGXFDWLRQDO ODQYGY¥MORY LA NGHHYWKHG WR 6FLH
IRQGRQ 6FKRRO RI (FRQRPIORZLQUW WKLYV ., SUHVHC
VSHELDOL]JHV LQ WKH VRHALDON LGN LKQIDXD IHDWXUHV R
VFLHQFHV ZLWK D IRFXV RQPFRUWLE P R FWHMFHDKHFE WK Q
VRRORJ\ HFRQRPLFV KLVWRBDUW®GQWNZ DQG SURIHVVRI
2YHU WKH SDVW WZR GHARDGHRPDOLQORFLEAWHQGHG IRU Ut
HFRQRPLFV KDV EHFRPH DQRRWHDRLOODBURILWK )UHQFK DF
UHVHDUFK DPRQJ 6FLHQFHVGHRVNWUYREQR OIRXWY WHEMDUFK F
KLVWRULDQV DQG SROLWLFD@HV RLEPQWIDM IR/ 8868 O HDI\GN & (

D GR]JHQ RI WKH PHPEHUSUWFRRQWLWKM GLIIHUHQW UHV|
6FLHQFHV 3RTV GRSDRURIN®BHRRQRPLFV WKDW H[LVW DW
6FLHQFHV 3R KDYH DQ LQWHUHVW LQ

HFRQRPLF VIRGLIRIDRUNDVLQJIGEXPBWHY 3RIV 3URILOH %HW)
PDLQO\ LQ 3ROLWLFDO 6FLHRQF%HHWWRIHU QLWKM

ILHOG Rl SROLWLBQAPHMFRORIHQFHY 3R ZDV IRXQGHG LQ

PHPEHUV RI WKH +LVWRUY%RXRXQOWD BDORWRHVWDQW VRFL
DGGUHVV FDSLWDOLVP DO®® LEKDHIEBMFWXODO WUDLQHG |

HFRQRPLF OLIH SKLORVRSK\ 8BWIQWYWLWXWKLRQ
UHIHUUHG (WROBIVOWEHWH GHV VF
,Q WKLV SLHFH , ZLOGR®PUMMIEWNKVKARXOG EH UR

RULJLQV DQG WKH PDELQ |HDWQMODWHG RALRVKH 3,QGHSFH
HFRQRPLFV DW 7&R. IS@EBWERROHLWLFDO 6FLHQPHALHQKHVSO
SDUDPRIXUWW WKLV ILHOG RS RUHWADIWRAAHIULW D 7KH IRXQGHU\
QHZ GHYHORSPHQW DQG SDUQYWHOG RWRWFRPHEFRIY BR MLQVL |
6FLHQFHV 3RfV UHFHQW HIDRD®NPWR GILIIFQ SDQQH 5DWKH
LOQWHUQDWSRWDWLRQ LQ WRFLDWKHWGEDULRXVY DFDGHPLF
KXPDQ VFLHQFHV 6HFRQGKLVNDRMBEVWRRWUDLQHWERH UXC
IDFXOW\ ZKR ZRHARQRPVYR¥VLBUHXUH FLYLO VHUYDQWYV GHF
VWLOO D YHU\ GLYHUVH ESREHBUEXRNMR/ WRQHWKH DUW |

GLYHUVLW\ RI WKHLU ) UEDFRH KA G X VW OR U IWQ WK H
3UXVVLD D QDWLRQDO WUDJH
L L EODPHG RQ WKH IODZV RI LW

'YURP D OHJDO VWDQGSRLQW 6FLIQFMMHIR LERRW SDUWLRIY DLP ZDV
WKH SXEOLFO\ IXQGHG )UHQFK XQ W,

PRVW RI LWV IXQGLQJ LV SXEOLF %\g PQ%M [%g HOLWHV LQ F
WKH VDPH OHJDO VWDQGLQJ DV FWXUH |

8QLYHUVLWDpV UHDXFUDF
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SRVLWMRHDFKLQJ LV PDLQO\ FR(
7KH HPSKDVLV ZDV S9ODFBWDIRUHYV
SUDFWLFDO WUDLQLQJ UDWKHU WKDQ DFDGHPLF
UHVHDUFK 8QWLO WKH VI DHZ DMHIDFK HEWL BQFHY 3RV
6FLHQFHY 3R ZHUH IRUPDO&HQWHWHLIMQHG LQ D
VSHFLILF DFDGHPLF GLVFLSOLQHLQORWKRZ EHORZ UHVHD
XQWLO WKH V. XS WR HFBQRPRFVWKXW 6FLHQFHV 3R L\
XQLYHUVLW\TV IDFXOW\ ZDV7RRPSRYHSORPEKQJIJRXWFRPH RI
FLYLO VHERWBQWY 8HW LQ ARHPL\WWHQFH RI GLIIHUHQW U]
VRFHRRQRPLFV ZDV DOUHDGQ RQUSHQHKQFHDFDGHPLD GLV
3RV DJHQGD %D FPNFHQWXKIIG @PMMHVPHQWY VXFK DV WK
DQG HDURHQWXU\ PDQ\ RI GHSMFAMEFHQW DW 6FLHQFHV
3RV WHDFKHUV ZHUH LQIOXH{IFHG EJ WKHFORUWPHQW WK
Rl )UpGpULF /H 30D\ 7UDIWPHEXDMNH D/QVXGHQWE&D\DQG
HQQHWHW 30D\ GHYHORSHG Z KD/ BHWPRQQHE HDUFK WDNH SC
(FRQRPLH WVRRIFDO® HFRQRRWVHDUFK FHQWHUV ZKLFK WK
QHZ GLVFLSOLQH WKDW FRPAEQDERUDWREHBWOSHK\GH VRFLR(
DQG VWDWLVWLFV WR EHW®HY XRUGPDQVWDNYDRRPHEFLRY W
SUREOHPV FDXVHG E\ LQGXVRFILFDMRJDWRRQ RUKBD QL]DWLRC
JRDO KRZHYHU ZDV QRUPDXEWHU YDWRHWHWKD@QRFLRORJL"
VEFLHQWLID\F ZDN POLQO\ FRERPOYQHBHAWVHUYDWRU\ RI V
ZLWK SUHYHQWLQJ VRFLDO PKQUH DWW GD Q&(&HINLQH G TpW X G
VXUH WUDGLWLRQDO VRFUHDXOURKPHPRMHRIKWHBDVIRU (XUR!
SHUSHWXDWHG VWXGLHV" DUH WKH WKUHH
FHQWHUV LQ VRFLRORJ\ DW 6F
7KH LQVWLWXWLRQYV IRFXMWIQ CFHDBMHPULY DUH QRW
UHVHDUFK DQG WKH FUHDWRR @ OMIROIWAIDADIM V. VFLHC
SHUPDQHQW IDFXOW\ DUHKLVWRWODQQYHDQG HFRQRPLVW
GHYHORSPHQWY $VVRBRYTV WRHIPQFH
SHUPDQHQW IDFXOW\ ZDV PDGH XS RI
DFDGHPLFV <HW WKH SHUPDQ@MXWUIDHYBWUFK FHQWHU)\
FRH[LVWV ZLWK DERXW 3R VHUWH WQGDIIHUHQW SXUSR\
LQVWUXFWRUV 7KH ODWWHERMKLFKDDP3IR!I UHHHU EHG RZR DQ
DWDFDWIDMWHWLYLO VHUYDQMWERERBRWRYAVV IRU ,QWHUG
OHDGHUV DQG DFDGHPLFV ZKROKPWERRVIRWLBFEEOLF 3RC
DW BWKBLYHUVLWLHYV ,Q HYRWDEOEBDKH®G LQ UHFHQW \HD!I
VRFLRORJLVWY DQG SROLW LPFROQH V FULHHFQHWL IY \B3/E X KBRHIBHDQARVHHYV
SHUPDQHQWO\ HPSOR\HG EWK&HLUHOQEGNQBRQJ LV VXEMHFW
WHDFK DW WKH X6 G8#WJWHKEXXDWH QRHYSHHQ PDQHQW IDFXOW
PDVWHUVY OHYHO ZKHUH HBBSKB¥MWRUV SEXOWMGEH DIILOL]
RQ SURIHVVLRQDO WUDLQLEFLH®BNSWHRRIYOSHIRRDQHQW UF
WKRVH SUHSDKUH QGUQ WRUWD Q FHLHY[DPWKHOHVY  WKHLU 1LQDC
FRQFRXWR SUHVWLJLRXV HLOQCRZ WAKNRFWR DWWUDFW D
RFWRUDO VWXGHQWY SRVWGR
DQG YLVLWLQJ UHVHDUFKHUV

2Z6FLHQFHYV 3R JUDQW \\D GIHHIQUHHIHD Lt it !
ZLWK OR DFDGHPLF VSHFLDOL]DWLRH PRNVKYVSBRGERWUNKM RQH WKDW

IROORZV PDQGDWRU\ DQG HOHFW DD G RROR HYDMIL RQDOH (G$DGPLQLVWL
BRFLRORJ\ 3ROLWLFDO 6FLHQFH Q(BERQRPIFK SROWWUFLDQV DQG EXVLG
DQG /DZ DOXPQL RI ERWK 6FLHQFHV 3R DQG (1!
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$ 'LYHUVLW\ RI 6BWDWXVHV ERWK HQRXJK LQFRPH DQG IUH}
'LWKLQ 6FLHQFHV 3RTV SHBROMNIMGGLVNHXOBWLRQ
FDUHHUV DQG VWDWXVHV YDU\ ZLGHO\ 6RPH

IDFXOW\ PHPEHBURIHAH X)WARP %XUHDXFUDF\ WR (FRQR
GIXQLYHUWFKWRFDOO\ WKHLUFF@RMHUSRBURORI\ DW WKH &
PDQW@ GLUHFWO\ E\ WKH VWIDNV & 6QDMWK BUJWEBBPQ\ WKH PRV
E\ 6FLHQFHV 3R B6FLHQFHV 8RVIHOWE K PSHDERWFHRIQ RPL FWR LR
SURIHVVRUV RQ D SULYDW Hs FELD-NQABIR6 R BRARKDY H W V F XL
SHUPDQHQW FRQWUDFWV RKPBDHUWRWBWUDHDVYW SURG:
ZDLWLQJ IRU WHQXUH UHYLB®R GKHF HGK LUUHV N BVDRKX W H O D W H
LV WKDW RI &156 UHVHDUPKRAHRORA DRVWLV DQ RXWFRI
UHVHDUFR W HEWHQNMHY 3R KREMNID GXDWRU\ DQG WKH ULVH
DIILOLDWLRQ WKH\ DUH DWIRSLPWHG ) ERGAK WRFLRORJ\ [
6FLHQFHV 3R DQG WKH &156 WKH )UHQFK

QDWLRQDO LQVWLWXWH IRU VFHIKHQ®EALEDVHRMRGHIG LQ
(DFK \HDU WKH &156 UHFUHEV&WDRI]HZU &UR]JLHU SOD\H
UHVHDUFKHUV WK UFRQFR XU YPOH RQRO LOQWURGXFLQJ DQC
DQG WKHQ DOORFDMKH ¥ HQKHPUWIRQUHDWADR QDO WKHRU\ LQ )
WKDW -DUHOERWHG ZLWK XONMHDWFIKWIFHRQGXFWHG DW W
&156 UHVHDUFK SRVLWLRQVSDUPDYHO\ SREKOMHUQHG  ZLW
DQG YHU\ VHOHFWLYH DV BAKHHDEXIBBDRYIHU%XKHDXFUDWLI
OLIHORQJ SRVLWLRQV ZLWKHQ@QRP HQRJEKUQY PDVWHUSLH

UHTXLUHPHQWYV VWXRE\ 6(,7% WKH ) URMAQFHKG VWD)
WREDFFR PDQXIDFWXUHU &UF
'RFWRUDO VWXGHQWYV BWZKBFHHWQHAHN VERH V WKH &

DUH UHFUXLWHG DIWHHHW KSR\ QPD DWMHIYWGRQ WR SULYE
3URFHGXUHV IRU UHFUXLWLQKRZHZ FRKRIKNM MD BHJIUHV WL (
GHSHQGLQJ RQ GLVFLSOLQHM HWHLbDH KV FHIZMEU LIYDPVH DV
DQG IXQGLQJ W\SH 7\SLFPRWHN IGRFRWOUWDLIEO R D FOVRL D\
VWXGHQWY DUH IRUPHU 6FRHQBBVY]BWLRWPOHYMHQRPHQD
ZKR DWW H@&MG W KHEKBUFKHG *OHDQ PDQDJHPHQW  ZHU
UHVHDUFK WUDFN 0$ 7KHPRRBHOVFRRBRD OHVV EXUHDXF
IRUP RQGLQJ ERQWKIDW GREWRUWUWDQJ LQ WKH ODWH Y
SGRFWRUDO FRQWUDFW’' WKDPW QWGVWROQBG URWHUHVW L
WKUHH \HDUV ORVW RI WKQWWDPR@GRBBFWWHDHFKHUV
LQYROYH D WHDFKLQJ GXWWURQoRS VWIRQ & ROBHUH /HPHUFL
VHPHOUR®YU VHPLQDUV D \HIVWX#RZRYHUUPVY RZQHUVKLS V
LW WDNHV DQ DYHUDJH RLQWYHORDNW IRMR XQGHUVWI
GRFWRUDO VWXGHQWWKHLEVUPRRSPRBMDWLRQV LQ J)UHQFK
GLVVHUWDWLRQ DQG JUDGXDWH 7KLV PHDQV WKDW
DIWHU WKHIDW WRQMHUDFW GRFMHRUDOVH Rl QHZ HFRC
VWXGHQWY PXVW ILQG DOWHRUFQR®RYH LYR XWHGINKRYRFLROF
IXQGLQJ 6WXGHQWY7@SSO\D@EKWMRHWRDFWRU2WKDWRGEURZ
SRVLWLRQV RIIHUHG E\ 6FLHFRK\R BRFY Q GQ RW/HKHH LS DV W \H
JUHQFK XQLYHUVLWLMNNYDUS$7 (5 SDIQHE HRQHILPDGWRLUHG PDQ\
BHQHZDEOH WHDFKLQJ SRVLWXRQVVAKPMW SYRYREHWKH GLI
WKDW PDNH XS JUHQFK HFRQRF
L BRSKLH 'XEXLVVRQ ZKR ZDV WI

4$7(5 VWD @EVLURWDQW WHPSRUDL&®H , &HQWUH GH VRFLRORJLH GH
GIHQVHLJQHPHQWWWPGHR WHEFKHUEKH OLFKHO &DOORQ VWXGLH
DVVLVWDQW IRU WHDFKLQJ DQG UHVHDUFK"’
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SURFHVVHV DQG PDUNHW *BEMERRW DX/GKHUQQ\ $QGHUVYV
H[DPSOHV LQFOXGH 20LYLHV D3)ORQ¥K ¥RRLRORJLVW ZKF
HDUQHG KLV 3K' DW (+(66 QHUWERYNMNWUHRDUHHUWKIDOHS IL
OLFKHO OHQJHU D VSHFLDGQWGHUWRMVRQFEW WKLY WRULDQ W
PDUNHWY DQG -HDQQH /ZKRIRWQIZKRWKHU WRSLFV ZR
GLVVHUWDWLRQ RQ EDQNLHFRQRPGEF SHIRWRHFDVWEQJ DQ
ILQDQFHV ZDV VXSHUYLVHG GHPRFUBROWDQVNL
7KHVH QHZO\ KLUHG DFDGHPLFV KDYH SXUVXHG
WKHLU RZQ VWUDQGYV Rl UHVHDUOBK3RD XK®WREHFRIPH FHQW
WKHP DUH QRZ VXSHUYLYERKQFRRFWRADIBMHPLF HQYLURQ
VWXGHQWY &RQWHFRWRPWRRDVRFERLHYHG WKLV VWDWXV |
UHVHDUFK DW OD[3R ZKLFKYWEWRYBUHGURIWKWRUV IURP
IROORZLIQRQVHRWW Rl WKHLQWWHWYMLRQV DQG E) RUJD
SURMHFWYV FDUULHG RXW DWHW®RK®DE&6 Y HDULHWLFWRKDV EHHQ
VRFLRORJLFDO DQG IRFXV RQRPURRPWYHRUUBW®HWRI 6FLHQ
WKDQ VRFLDO VWUXFWXUH VYR GWLQQMWLRKKRDIDRQN ,Q WKH O
H[DPSOH -HQV %HFNHUW +HDV
OD[3R $Q $W\SLFPOUPDRQERLO )OLJVWHLQ DQG 'DYLG 6
9HQW XUH OD[3R IRU H[WHQVLYH SHULRG
6FLHQFHV 3R KDV PDGH D IXXVRVERVRIWLWRO\ GRFWRUDO
EHFRPH PRUH DQWHUBPMQWRQBERUYHZ GRFWRUDO VWXGHQ)
7KH UDWLRQDOH ZEMKLVQIGD®RREVYUHG WR WKH &62 OD[3R
PDLQWDLQLQJ LWV GRPHVWEKWH®RWBW LRQ BQGDMWAER QDO
DELOLW\ WR WUDLQ WKH )WHI®FE K DDG/P IDQLE WDUFDVMA YY. M L HV T
HOLWHVY UHTXLUHG EURDGHBRQEG YWHWHHGFRGHURIQWKH SHRSO
LQVWLWXWLRQ DQG WXUQLQQJON VLKQ WR) D Q¥ KHADUBHEPR EO'Q CD |
SRZHUKRXVH VHH 'HVFRIGQRMWRUDO IHOORZVKLSV WHQG
BWDUWLQJ 1Q WKGHFIFHGFHVL@RHUQDWLRQDO VWXGHQWYV
ODXQFKHG DQ DPELWLRXV SIOHMHMRFKQSURBWHRWWKHDW 0D[3
VL]H RI LWV SHUPDQHQW IDFXRW \\WKRY MW RSRDWKHIGN DW WK}
PRUH LQWHUQDWLRQDO VRPH SURMHFWYV XVH HWKQRJU
FRPSDUDWLYH ZLWK D VWURQJ
JLYH \HDUV DJR LQ OLQH QMO WRWLSFODQ HFRQRPLFL]I
GHVFULEHG DERYH 6FLHQFPNUNMYWSHMHKRWKH HVWHUQ
O0D[ 30DBFEMN QF&NWQ3IRHU RQ &RBGEFKRW
ZLWK ,QVWDELOLW\ LQ ODUNHW B6RFLHWLHV
XVXDOO\ VKRUWHQHG DV $GO[BRVVLOKLWHTXDOLWLHV LQ
RULJLQDO SURMHEW ZDV VWRWLRWWHARPHQ®I*CCREDO &LWLH
GHFPGRIYJ FROODERUDWLRQ@REHWEHHQZIWKH WKH &62 WKF
OD[ 30DQFN ,QVWLWXWH |RWKHHPOWEAHRHDUFK FHQWH
BRFLHWLHY LQ &RORJQH 6FHUPIREV,WDRDBV IRXQGHG LQ
6FLHQFHV D3RR )RXUFDGHH@WG OHQGUDV D VSHFLI
&RUQHOLD :ROO ZHUH WKHPROGWMWQWPWIHRIYH DQG )JUHQ
GLUHFWRUV Rl OD[3R )RXUFRERXQHWXHYHGRWW UHVHDUFK
%HUNHOH\ RQH \HDU DIWHUZEBNQRQDSBRLDWH®HTXDOLWL
‘'ROO ZKR HDUQHG KHU 3K' \DRPHFRHQEWY 3RHPEHUV DGGU
DQG WKH 8QLYHUVLW\ RI &RMORWOQHQ LUHIS WIRFISROLWLFDO
KHU IRU D VKRUW ZHKEDPHEHRRROMHOWKIHEUDJILQD ZKR LV L
KHDG Rl HGXFDWLRQ DW 6FIZHMQFBYVHIR HIKAHWZR/RFLDO SD
FXUUHQW GLUHFWRUV RI OWRFRDDURD QAONL Y OH U
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7KH &(( LV DOVR DQ LPSRUWDQW
UHVHDUFK FHQWHU DW 6FLHQFHV 3R DQG LV
PRVWO\ FRPSRVHG RI SROLWLFDO VFLHQWLVWYV
SROLWLFDO HFRQRP\ LV YHU\ VWURQJ WKHUH
ZLWK D IRFXV RQ WKH FRPSDUDWLYH VWXG\ RI
VRFLDO SROLFLHV %UXQR 3DOLHU DQG &ROLQ +D\
DUH SDUWLFXIOQUWKLVFWHYHDUFK
SURJUDP

&(( DQG 26& PHPEHUV VKDUH D
FRPPRQ LQWHUHVW LQ JOREDO FLWLHV HVSHFLDOO\
6XNULWL ,VVDU IURP WKH 26& DQG 7RPPDVR
9LWDOH IURP WKH &(( 7KLV LQWHUHVW LQ
XUEDQ SKHQRPHQD KDV WR GR ZLWK WKH IDFW
WKDW 6FLHQFHV 3RPRMWHW UHSXWDEOH
GHJUHHV LQ B8UEDQ $IIDLUV BHEDVWLDQ %LOO

VHEDVWLDQ ELOORZV#VFL

%LEOLRJUDSK\

&URJLHUK®XUHDXFUDWLFEKHRRPHDIRQSQLYHUVLW\ 3UHVYV
'HVFRLQ&¥LHQFHV 3R 'H OD &RXBDRHXYHIUHKWIVGIIKBH 6FLHQFHV 3

*RGHFKRW 2 3)LQDQFLDOL]DWLRQ ,V ODUNHWL]DWLRQ $ 6WXG\
'LPHQVLRQV RI )LQDQFLDOL]DWLRQ R Q6\W RHR,QF JLHD\EHBR L HQRED O

6FLHQFHY 3R 3:5HVHDUFK DW 6FLHQFHV 3R LQ " 21ILFLDO UHS
UHVLGHQW IRU 5HVHDUFK DQG UHOHDVHG LQ 85/
KWWS 72z7zZ VFLHQFHVSR IU UHFKHUFKH VLBANH YV (VFEFBIBGQFHVSR U U

6FRW 0 326FLHQFHV 3R 6WRULFHRNV RXBECGLVDVOHLGHEYLANFHHQ@QFHY 85,
KWWS Z27ZZ VFLHQFHVSR IU VWRULHYV IlU VHDUFK TXHU\ NH\ZRU

6HJUHVWLQ ' /ITHQWUHSUIGH XX B6Q2HDXFUDWLH DX FDSLWDOLV
WKH WK DQQLYHUVDU\ RI &62 'HFHPEHU
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In /YRUGUH GH,6 Odoiologidt WWdﬂﬁerent settings His data come from

Benjamin Lemoine explains how French
public debt underwent a process of
marketizationover thelast 60 yearsHe
shows how successive reforms and discrete
deregulation turned public debt into a
commodity and the state into a common
borrower. These changes led to a
disembedding of the public circuit of state
financing®. To explain these processes,
Lemoine investigated the construction,
definition, and use of public debin

QPoLanyi Karl, The Great Transformation: The
Political and Economic Origins of Our Time
Beacon Press, 2001.

public and private archives, as well as
interviews with a variety of actors, such as

WRS EXUHDXFUDWYV PLQLVWI
investors, financial communicators,

experts, journalists, economists,
spokespersons and members of
foundations, thinkanks andinstitutes.

The first part of the book is soeio
historical. It begins in 1945 with the
FUHDWLRQ RI D SXEOLF 37UHL
organized by several mechanisms:
PDQGDWRU\ GHSRVLWYV IURP 3F|
(credit organisms and public institutsn
stateGHWHUPLQHG LQWHeUHVW
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Kevin Keelan


treasury behaves simultaneously as an
investor and a privileged banker, because
resourcescome to itautomatically S ,
and mandatory subscriptioto treasury
bills by the banks. Debt was a credit with
an administrative price, independent from
the fluctuation of rates on financial
markets. It guaranteed a low debt to GDP
ratio and preserved public finance from the

financial circuit was delegitimized, debt
marketization developedthrough new

public mechanisms and the rise of
commercial practices to sell French
WUHDVXU\ ERQGYVY 7KH VWDWH

action became equated with the desirability
and value of its debt.

Following this genealogy of debt,

3ZDOO RI PRQH\" WKDW E UR ¥é K&¢orta RArQ ol tHer blodlD vers the

governments before World War II.

By the 1960s, wh the return of
monetary and budgetary orthodoxy, the
first steps of European integration and anti
inflationary policies,the system began to
change.Finance minister Valery Giscard
GT(VWDLEI66) and his successors
beganto dismantle the Treasumircuit in
the name of economic stability. The
different public circuits were
compartmentalized, and the public
administration of credit was prohibited in
the name of modernity and the new
preoccupatiorwith price stability. A new
tool, the auctiomg of debt(adjudicatior),
modified the reality andurnedthe state
into a fallible agent. The explicit goal
behindthesechanges was tmakethe state
LQWR DQ SDFWRU OLNH DQ\
(p.79). The state was to lose its centrality
and power relate to lenders and to
behave like a borrower trying to find the
lowest interest rate on financial markets.
Conversely, interest rates were to reflect
the inherent risk of public policies (i,e.
WKHLU FRQIRUPLW\ WR
words, the market dcame a tool
discipline the state.

to

After the Socialistvictory in 1981,
the marketization of public debt was made
irreversible. Highranking officials in the
Banque deFranceand the TrZsoPublic
portrayedthe administrative credit system
as old-fashioned. Bureaucrafs T¥easury
thesiss S
the ministerial decision centers,
opposition tathe newSocialistelite and its
alternative propositions. Once thpublic

in

current debates France with a focus on

the controversiesoncerningthe definition

of public debt. Thissection shows how
supranational institutions shaped the
definition of pwblic debt and framed it as a

S SUREOHP”™ 7KH (XURSHDQ 8QL
benchmark for states with gross debt
figuring as the most importantriterion

(see, e.g., theommon and arbitrary 3%
deficit limit and the 60% of dekb-GDP

ratio). This criterion was subsequently
appropriated by EU and state officials,
who quietly reformed national accounting
VWDQGDUGV ah Pilgdrativia J 3
process offinancialization[ «] inside the
bureaucratic apparatus S '"HEDWHYV
over the definition of public debt were
brought back tothe fore with the
33pEHUHDX U HS®RHiLW while
subvhitetdlds RaQnadtialHariel Dnigudliticel
commission, presented debt as a tragedy.
The 2007 presidentialrace reflected this

new consensus. Lemoine describes the
normative debatethat occurredover the
perimeter, measurement, and definition of
public debtteverything but itproduction

3R U iMk&R G Rdnsions, Q pullid< H financial

guarantegto banks, reversible debts (with
a return) and more With the growing
narrative of the state having SHP SW\
FRITHUV" DOO IRUPV RI SXEOL
became an object of concern, regardless of
their statu$

Overall, this innovative and
rigorous work defends five theses:

JUDGXDOO\ VSUHDG DPRQJ DOO

KIGUEX SZbastien.a politique des caisses vides
Actes de la recherche en sciences socid?€93,
vol. 146, i 1, pp. 5161.
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(1) In line with actometwork
theory, Lemoine seeks taunderstand
public debt viaits instrumentsi.e, the
tools and operations that are used by those
who handle public debt. Thisnablesa
clearer view of the implicit norms and the
conventions taken up by bureaucrats.
Instruments related to debt conveyed
specific representations and thus shaped
policy outcomes. Crafting an instrument
always has normative implications and can
contribute to the irreversible nature of
certain political choices.

(2) The end of the Treasury circuit
altered he public agenda. The evolution of
the instrument led taew public priorities
(orthodox financial and monetary policy
instead of fulemployment and public
control of credit)and new relationsips
between Treasury, government,
supranational institutions,  banks,
creditors, and independent agencies

(3) Lemoine shows that
gualification, the amount and
production of debt are
political choices. He describes how
displacement of practicgshe dismantling
of the Treasury circuit and its replacermen
with new markebriented instruments)
leads to a progressive and uncontrolled
displacement of public policie® choice
was made to use financial markets to
disciplinethe stateaffecting the autonomy
of thelatter.

(4) Lemoineargues that the relation
between state and creditors is not natural,
but has been naturalized through
particular instruments Public debt was
invented based on conventiotisat varied
overtime and space. This work of critical
sociology deconstructs a rexgonic
feature of modern societiesrather than
giving D
book describes concrete actors in specific
spaces (high officials in ministries, banks
and international organizations) who
redefined public debt after changirige
instrument ofts production.

the
the

SGHYHORSPHQWMDSsO LV \Philippe e

Benjamin Lemoine shows how
SXEOLF GHEW EHFDPH D
justified policies of retrenchmenbut his
text would have benefitted from
incorporating further dimensions and
functions of public debtFor example, it
does not touch othe redistributive nature
of public debt The dominant
contemporarynarrativeis that public debt
LV 3XQIDLU” WR IXWXUH JHQHUL
supposedly will bear the burden of current
spending public debtis describedas a
direct tranger from future generationso
present onesin this framework, cutting
current debt levels is a matter of justice
whichisin fact WKH WKHVLV RI
U H S RialWegéd inLemoinef Yook. But
this narrative conceals the current vertical
redistribution which public debt relies
upon: the (often regressive) taxation of the
population remunerates its creditors,
whose taxation has been lowered with the
KRSH RI D GRZQF NHOIheriv
the State has given money back to
households with the highest incomes and
then borrowedback the money it gave
them,with interest the stateoffereda gift,
and then remtd it from the recipientsThis
inversed distribution is a critical poitiat
helps to understand tloeder ofdebt.

SSUI

WKH 3¢

, Q

Lemoine focuses onthe period
between 1945 and 196&an exceptional
historical parenthesis of illiberal economic
policy. As such, s argument would have
beenstrengthened by a short reminder of
French public policyon debt before World
War Il, which would havealso served to
characterizethe postwar administrative
order. The uninitiated reader could also
learn from episodes of debt regulation that
occurred even earlier in French history:
Bel directly organized
VSROLDWLRQ RI OHQGHUVY SUF
Directoire regime (1791799) simply
never reimbursed its creditors.

Additional quantitative datavould

have been usefubs well The author
brilliantly shows the variation of tolerated
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public debt, with the rise of the contributed to the naturalization of
SXQVXVWDLQDEOH LQGHEWHERMNVHLIQU UDMEW HDQQ WR PL

1983, a time when the debt/GDP ratio alternatives invisible.

stood ata mere 19.5% (compare with

93.5% in 2015 according to Eurostat). The Benjamin Lemoind] §uestiomg of
analysiswould be even more powerful if the production of debt itsei§ formidable
we were toremind the readeof the far He shows the necessity of examining both

steeper rates of public indebtedness the quantitative figures of public debt and

experiencedn the pastsuch as the 270% its concrete manufacturing His work

ratein 1921, Such facts are in line with uncovers concealed normative choices by

WKH ERRNYV DUJXPHQW WkJdrnmm8rtsR &@ Hi ~ sdR dloing, he

public indebtedness is an ideological eloquentlyaddHVVHY ODU[TV FRQFHUC

construction without empirical basis, and GHEWYV LQWIm JHeE tige Lo\ 3

debt regulation can take many different national debtmaking, want of faith in the

shapes. national debt takes the place of the
blasphemy against the Holy Ghost, which

The argument also has political  may not be forgivefi™.

implications. Public debates over debt !

overlook its instrumentation. The clash I

between Keynesian and Orthodox !

economists has a lot to do with public |

deficit, yet it leaves aside the fundamental Hadrien Clouet
guestion ofhow debt isincressed Even Hadrien.clouet@sciencespo.fr
among its critics, public debt is taken for Ph.D candidate in sociology
granted and little attention is paid to its Centre de sociologie des organisations (CSO)
technical foundations, its infrastructure Sciences Po

and the social structure of the market for

public debt. Critics of debt argue against a

SPRUDO LQVWLWXWL&OGd WKDW GU
UHODWhé&€y¥ cabacity to turn

morality into a matter of impersonal

arithmetic and by doing so, to justify

things that would otherwise seem

outrageous or obscerf®, which leads to

XQIDLU VRFLDO &R Gta€ELHVY WKH 3
EHF R P L Qdhsdlidation staté’) and

which is often not repaid in real terfis

By and large, critics of debt may have

' JANDREAU Jean,BEAUR GZrard eiGARNIER Jean

Yves(eds), QUENNOUeLLE-CORRE Laure, Dette

publique et marchZs de capitaux au xxe sidée

SRLGV GH OfeWwWDW GDQV OH V\VWqgPH ILQDQFLHU IUDQoDLYV
in /D GHWWH SXEOLTXGmED®Y OTKLVWRLUH

Of+LVWRLUH pFRQRPLTXH HW ILQDQFLQqUH +LVWRLUH
Zconomique et financisre de la Foan 2006, p.446.

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
8 GRAEBER David, Debt: The First 5000 Years !

Brooklyn, New York, Melille House, 2011, p.14. I L TR 1

 STREECK Wolfgang, Buying Time: The Delayed 1 'MaARx Karl, Thapter XXXI: Genesis of the
Crisis of Democratic CapitalismVerso, 2014. Industrial Capitalist, in Capital, Vol.1: A Critique

9 IPIKETTY, ThomasLe capital au XXle siscle of Political Economy Courier Corporation, 2011,
Seuil,2013! p.827.

456'17!113!!


mailto:Hadrien.clouet@sciencespo.fr
mailto:hadrien.clouet@sciencespo.fr

:6IM'/O#0D*:C#/$-N5/ !

>")'-9$)55)8$/4#5'5-B) 4B'2227'-8'8/8.$#-9) @'-9'-$&' () $Q4. X&E' KBIORD.) 98)& #.) /&/#55; 49)4BB'
V#.5:)1)9$&\ ()$Q4. X&' 6.-9C' 0)405) $4C)$"). ) )#. #BS). ) #.' $4' 01.&/)' # O#.$-8/5#.-93)55)8$/#5'
0.4C#E']4.'$"-&' B-.&$'-8&&/) 4B'$") 9)BBOHI@) @' 2Z779)Q&5)$$).\'$") ) @-$4.-#5'64#.@' "40)&' $4'

HI9C-9C\' 6/$3"-&' 6. )#@$" #5&4' )#9&' $"#89;' 0)405)' 9)1).' 5)#.9' #64/$' $")' @-&8/&&-49&' 4.
-9941#$-49&""#00)BC'-9'()$Q4.X&'$4'Q"-8"$");'"#1)' 94$' &/6:-$3) @' 0#0).&E'P9'$"-&'-&&/)' Q) ' Q-55'

—fet f VARE SRR f— "<f " fo .—""fe— “<"—ffe F_™MTeeld _f, ——
$")'0$Q4.X&'-9'&/6&)a/)9$-&&/)&'4B'$"-&'9)Q&5)$$).E

PO'$"-&'-&&/)\'Q)%.'B.4:U'
|

X Y#$$")Q'Z55)HI@Y#$$")Q'h)55)\'4.C#9-D).& 4BI$%& (1 )*! +,&%-#./#0! 1#23,&-&/40!
5,.16,,&75%$8&, '

X <.8)'3#../$").& \Z5#'S/&)IHKXHIQLXA&'RAF#&'4.CHI-D).&'4BI$%&'(1"*1)8,5,2#15,.!
9&28#%4

x R)/1)9'Z1-K49#" \'i[.-'<-49@-\'#9@":#:'?/9@). \'4.C#9-D).&'4Bt$%&'(!:*!,22&<,$8,/0!
=2&,&>827?0!5,.!1@5%

|
>"&)' ()$Q4.X' 4.C#9-D).&' @)&8.-6)' .)&)#.8" 9)$Q4.X&' Q-$" 1#.-9C' BBJI&' #I@' "-&$4.-)&E'
>" 4/C"$")-.' @)&8.-0$-49&\'Q)'C)$'#0-8%/.)' 4B 2Z27'#& # 8"#9C-9C'4.CHI-D#$-49\'Q"-8""#&'C.4Q9'
4.CH9-8#55:'6;' 6/-5@-9C'49'):).C-9C' )&)#.8" #.)#&' #9@' -9&$-$/$-49#5-D-96498).)98)&E' P$' -&'
41."40)' $"#$' 2227":):6).& Q-55'6)' #65)' $4' $#X)' #@1#9$#C) 4B'$") -9B4.:#$-49'0.41-@)@'").)\
-985/@-9C'94$'495;":4.) @)$#-5)@'-9B4. #$-49'#64/$'&0)8-B-8'()$Q4.X& 6/$'#5&4'.)B).)98)&'$4'.)8) 93"
644X&'#I@'#.$-85)&' 0/65-&")@'6;' 4.C#9-D).&\'$4')9CHC)')1)9':4.) @))05;' Q-$" $")'4.C#9-D#$-49
#9@'0)."#0&)1)9'$4'$#X)'/0'$")'-91-$#$-49'$4'0.)&)9$-9'#'9) Q" ()$Q4 X

|

When was your Network founded? a Network focused on finance, and we
enthusiastically said yes.

Network F (Knowledge, Technology, and

Innovation) Matthew Allen Good question Network P (Accounting, Economics, and

and we are not entirely sure. | think that it Law): We founded the Network with the

has been around since at least 2001, when | SASE annual meeting in Budapest, in

(Matt Allen) first went to a SASE 2005, through a mintonference devoted

conference. to accounting, economics, and law.

Network N (Finance and Society) Akos

RonaTas and Alya Guseva It was Were you one of the founders? Briefly,
founded in the fall of 2010 on ¢hheels of what was the genesis of the Network?

a successful mintonference on The

Global Rise and Spread of Consumer Network F (Knowledge, Technology, and

Financial Services organized at the Innovation): | think that Sigurt Vitolswas

summer SASE meeting in Philadelphia. the founder of the Networor at least he

The idea for the minconference on was the organizer of it when | started going
finance was suggested to us by Marc to SASE conferences. Presumably, the
Schneiberg, who introduced us then rationale for the Network is to provide a

president Jonathan Zeitlin. We briefly = more micre or firm-level approach to the
talked and later wrote a short rationale for study of  capitalism. Knowledge,
the mintconference. In the fall, SASE technology,and innovation all add to the
asked us whether we would like to launch  dynamism of capitalism; moreover, there is
important variation in the types of
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knowledge, technology, and innovation
that firms help to generate. Understanding
how the institutions of various types of
capitalism both shape drmare shaped by
that diversity are important to explaining
developments in, for example, worker
rights, (in)equality, political views, and
firms' location decisions. Dr Knut Lange,
Prof. Florian BeckeRitterspach, and Dr
Geny Piotti took over from Sig i2008.
Geny left as a Network eordinator in
2011 when | joined. Knut and Florian left
as ceordinators in 2013 (I believe), when
Matt Keller joined.

Network N (Finance and Society) Yes, we
both were. We also invited Bruce
Carruthers to join the Nwork, reasoning
that three would be the magic number:
better visibility and more opportunities to
spread the work organizing the panels. We
have known Bruce and his work for many
years and enjoyed working with him in
other formats. The time following the
global financial crisis was ripe for a
Network focused specifically on finance.
Prior to 2010, papers with a focus on
finance would most likely go to the
Markets, Firms, and Institutions Network,
the catchall for economic sociology at
SASE. But because tleewas an explosion
of interest in finance, it made sense to give
it a separate home. We put our three heads
together and came up with a name and a
description.

Network P (Accounting, Economics, and
Law): The Network was founded by its
current conveners: duven AviYonah,
Yuri Biondi and Shyam Sunder. In 2005,
we were discussing about topics of control,
governance, and regulation. We identified
a need to Dbetter understand legal,
economic, and financial aspects that are
central to these matters. We were
convnced that received disciplinary
approaches tend to not address them
comprehensively. Therefore, we decided to
invite scholars and experts in these fields
to join us, to foster a dialogue and generate

transdisciplinary ~ understanding  and
knowledge.
What academic disciplines are most

represented in your Network?

Network F (Knowledge, Technology, and
Innovation): Just like the fields of
innovation and technology studies, we
have a wide range of disciplinary
backgrounds represented. But the three
most common are probably sociologists,
political scientists, and economists, with a
strong representation of scholars based in
business schools.

Network N (Finance and Society) Several
disciplines are represented (including
economics and management, with
occasional anthropologists and historians),
but economic sociology dominates.

Network P (Accounting, Economics, and
Law): Our research Network aims to
synthesize and crodertilize disciplinary
approaches to better understand our
phenomena of interest. Accountants,
economists, and lawyers have been
attending our Network, along with
sociologists, political scientists, and eth
social scientists. Occasionally, scholars
from institutions and regulatory bodies
contribute to our discussions.

How has the focus of the Network
changed over time?

Network F (Knowledge, Technology, and

Innovation): The Network has become more
policy focused and many of the
contributions to it address issues relating to
inequality and policymaking. The focus of
the Network has therefore shifted away
from narrow technology issues towards the
implications of innovationfor workers,

voters, and policymakers. This shift, |
think, marks out Network F from other
academic meetings on technology and
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innovation. We still welcome papers with a
tighter focus on technology and innovation
as understanding the processes and
institutions that structure those
developments is important to explanations
of macrelevel change.

Keller: I've only been a Network organizer
for a few years, but even over that time,
policy-centered issues seem to me to have
become more central to the kindspapers
we have received. To be sure, that may
also be related to conference thenidike
2016's emphasis on moral economies and
2015's emphasis on inequalitiesbut it
seems to me that since the financial crisis,
there has perhaps been more of a aliti
opportunity, and a greater interest in
engaging with new strategic and policy
paradigms in issues related to innovation,
economic growth, and their effects. That
manifests itself in papers that explore
governance issues related to innovation
and the kowledge economy at both the
national and regional levels, as well as
within firm strategies. It's certainly not the
only or even the main focus of the
Network, but it seems to be a stronger
strain than when | started.

Network N (Finance and Society) The focus
has not changed as we purposefully set the
confines of the Network pretty broadly
Finance and Societythough the range of
topics certainly expanded. For instance,
when we started there was barely one
panel out of ten or twelve that dealt with
household or consumer finance, most of
them focusing on financial markets and
regulation. Last year we had three or four,
plus panels devoted to morality, inequality,

and responsible banking/social impact
investing.
Network P (Accounting, Economics, and

Law): While the main focus is sufficiently
broad to remain stable, every year we seek
and organize panels and Network
conferences (series of panels) on matters of
new interest within our broad framework.

What are some of the most important
issues or theme that have guided your
Network in recent years? What do you
think will be central in the next few
years?

Network F (Knowledge, Technology, and
Innovation): | think that assessing how
innovation feeds through into bigger,
broader political outcomes will be
important. At the moment, there is a
challenge to relate micsevel decisions
and outcomes to broader economic, social,
and political outcomes. In a sensee are
all aware of the impact of technological
developments on our lives, but our ability
to explain how institutions help to structure
and link decisions within (groups of)
individual  firms to national and
international developments is limited.

Network N (Finance and Society) One
significant trend that we followed is the
reversal of globalizing processes. When we
got into research on finance in the late
1990s and early 2000s, finance seemed to
be moving towards the U.S. model partly
by integrationof local practices on U.S.
terms and partly by imitation of U.S.
practices. It is clear now that financial
globalization has been fracturing along the
national lines, and the trend will likely
only strengthen in the future. A second
important trend is thgrowing surveillance

of consumer financial behavior and its
integration with other instruments of
governmentality. Not only are the data
generated from the digitalization of
consumer financial transactions monitored
by states and market actors, but consume
financial information can also be merged
with other types of data (phone and
internet records, commute and travel data,
etc.) making consumers more
SWUDQVSDUHQW™ WKDQ HYHU E
development is the growing importance of
computer algorithms andinformation
infrastructures that may appear neutral but,
in fact, are powerful mechanisms of
SVRFLDO VRUWLQJ" &RQVXPHU
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already play a significant role in the

accumulation of social advantages and
disadvantages, for instance, when credit
repats and credit scores guide the

decisions of landlords, employers, and
insurers. These processes create new
sources of power and inequality.

Network P (Accounting, Economics, and
Law): Since 2005, for instance, we have
devoted special attention not onlo t
critical social events such as the
international accounting convergence and
the aftermath of the North Atlantic
Financial Crisis of 2002008, but also to
fundamental topics such as the evolution of
regulation, and the emergence of
shareholder value amtimacy in corporate
governance and social responsibility. Our
ambition is to constantly discover
interesting and emerging issues to be
investigated. We shall keep paying
attention to accounting and control,
auditing, corporate governance and social
respomsibility, financial and prudential
regulation. But money, credit and banking,
central banking, prudential regulation,
sustainability, and tax avoidance are also
important emergent issues.

What do you get from SASE and this
Network in particular that you do not get
at other conferences that you attend?

Network F (Knowledge, Technology, and
Innovation): It's probably clichZ to say, but |
really value the ability to get to know
people workng in the field in a more
engaged and ongoing wayand | think
that's easier to do that at SASE conferences
where there is a cluster of people working
on similar topics, and where you cross
paths with many of the same people from
year to year. Second, ¢muse we have
many more topicalkrelated sessions, we
can often develop a cressssion dialogue
that continues outside of sessiofat least
with a core group of regular attendees,
which I'd like to see continue to grow.

Third, it's a really great wayor me, to see
the work of up and coming scholars
developing new ideas and approaches.
There are several cases where I've been
made aware of an intriguing line of work
several years before it becomes more
widely recognized. So the Network helps
me keep p with multiple research streams,
and in many cases makes me aware of new
trends. Fourth, because SASE has such an
international membership and a diversity
of scholars, we really do get to more
routinely engage in more cresstional,
comparative discussis than | usually find

at the more domesticalyriented
conferences | attend.

Network N (Finance and Society) We are
big SASE fans. What you get is an
incredible sense of community interested
in similar issues, but often approaching
them from diverse disciplinary
perspectives and refracted through
different national traditions. You also get
to hear about empirical developments in
many other countries and regions. This is a
great learning experience because you
have a chance to find out more about your
particular topic in other contexts. These
meetings are conducive to thinking about
your research comparatively, which the
international and interdisciplinary crowd
helps to foster. This is a very different
experience from the one we get when we
attend lage disciplinary meetings like the
ASA where topics are more segmented and
the perspectives are more consistent.

Network P (Accounting, Economics, and
Law): SASE has been an open and
collaborative  environment to the
development of our intellectual venture. It
has trusted us on the scientific work while

assuring the organizational and
reputational resources that have been
required to establish, maintain, and

develop it through time.
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Is there anything about this Network and
its dynamics, frameworks, orientations, or
central issues that make it different from
other Networks?

Network F (Knowledge, Technology, and
Innovation): | just think this is a really
exciting time to be engaged in research and
debates about innovation, knowledge, and
technology development. It's clear from
the scholarly literature that the dynamics of
generating innovative technologies have
changed, partidarly since around the
early 1980s + which has given rise to
intriguing new questions and answers
about various aspects of those dynamics.
And as new technologies continue to both
emerge and be adapted for new purposes,
both the mechanics of those proessand
their socieeconomic implications seem to
me to be increasingly central to a range of
academic and policy debatasvhether it's
the effects of advanced robots and artificial
intelligence, or on how technologies are
shaping things like consumptiopplitics,
firm strategies, and patterns in inequalities.

Network N (Finance and Society) This
Network is possibly a bit less oriented
toward purely descriptive work and has a
stronger engagement with theoretical and
policy issues.

Network P (Accounting, Economics, and
Law): Our focus on accounting is certainly
distinctive, but also the ambition to address
sociaeconomic instruments not only to
understand and situate them in their
organizational and institutional contexts,
but also to analyze, assess)d possibly
improve on their  socieconomic
performances.

What would you want people to know
about your Network?

Network F (Knowledge, Technology, and
Innovation): We are an interdisciplinary
Network and we seek to synthesize the

contributions from a range of fields,
including innovation, economic sociology,
business and management, politics, and
economics. We offer a supportive and
collegiate environment to help contributors
hone their papers and, hopefully, increase
their chancesf seeing their papers in good
journals.

Network N (Finance and Society) Our
Network believes deeply in
methodological diversity and equally
welcomes qualitative and quantitative,
theoretical, empirical and experimental,
cultural, institutional, higrical, and
structural approaches.

Network P (Accounting, Economics, and
Law): The main message is that we are
open to discuss and welcome scholars
willing to engage challenging topics and an
open dialogue across methods, disciplines
and nationatraditions.

What is your most recent book?

Network F (Knowledge, Technology, and
Innovation) Allen: 1 am based in a UK
business school. Business schools here do
not, in general, encourage book publishing
+ institutions and knowledge generation
and all that. My latest theoretical piece on
the socieeconomics of innovations is:
Allen, M. M. C. (2013) 'Corparative
Capitalisms and the Institutional
Embeddedness of Innovative Capabilities’,
SocioEconomic Review, 11, 77194.

Keller: State of Innovation: the U.S.
Government's Role in  Technology
Development(edited with Fred Block).
Fred Block, Marian Negait, and | are also
working on a new book, tentatively titled
“Innovation in the Posindustrial Era,"
that is focused on the developmental
network approach the U.S. government has
taken toward energy innovation. Well, at
least until the Trump administratiorAt
this point it's very difficult to tell precisely
what the direction of U.S. policy will be
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and | hope we'll start to see some papers
trickling into the Network on that subject.

Network N (Finance and Society) We
recently ceauthored Plastic Money:
Constructing Markets for Credit Cards in
Eight Postcommunist Countrig¢Stanford,
2014). While a lot has been written about
how markets work once they are built, our
book explains how markets are engineered
from the ground upzx by selecting key
players, emuring cooperation, and
providing conditions for the valuation of a
product. We do this through a historical
comparison of how banks constructed
markets for credit cards in the Czech
Republic, Hungary, Poland, Bulgaria,
Russia, Ukraine, China, and Vietnaim
the two decades following the fall of
communism. The book was the result of
ten years of research that included
fieldwork in all of these countries.

Network P (Accounting, Economics, and
Law): Our research Network relates to our
MRXUQDO p$FFRXQWLQJ

certainly our main outlet for publishing
ideas and analyses that have been
discussed at our SASE events. Feel free to
have a look at it:
https://www.degruyter.com/view/j/ael

Anything else you'd like to add?

Network F (Knowledge, Technology, and
Innovation): Just a warm invitation to
colleagues to submit papers or consider
organizing a relevant session through our
Network +which we're more than happy to
discuss or supplement, if need be.

Network N (Finance and Society) We are
very happy to see great inést among
young researchers in the field of finance.

Network P (Accounting, Economics, and
Law): We wish to thank Martha Zuber for
her kind, open and effective support all

along our research Network work. In the
future, we would be honored to be more
invol YHG LQ 6%$6(TV FRUH
including by contributing to the plenary
sessions and strategic planning.

Last but not least, perhaps the link to the
2017 call for papers in our journal:
http://yuri.biondi.free.fr/downloads/SASE

NetworkP Call2017.pdf
!
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