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MA Seminar: The Politics of Global Finance 

Wintersemester 2021/22 

Dr. Johannes Petry 

Goethe Universität Frankfurt 

 

Course description 

In this course, we analyse the (changing) politics of global finance. The global financial 
system, its governance and how it conveys power in the global political economy have been 
important research topics in International Political Economy (IPE). However, since the 
global financial crisis (2007-2009), the global financial system has been subject to multiple 
shifts that require closer analysis. How has the role of central banks changed through 
quantitative easing? Are stock exchanges really just marketplaces? Does finance function 
differently in non-Western countries? Are banks still the masters of the universe? 

Addressing these and other questions, the course examines empirical developments and 
conceptual innovations in the politics of global finance since the global financial crisis. The 
first part of the course discusses the historical development of the global financial system 
and introduces theoretical concepts for its study such as structural power, private authority, 
financial hierarchies or market infrastructures. In the second part of the course, we analyse 
shifts in global finance such as the emergence of important financial actors, changing 
practices in global markets, their interlinkages and post-crisis implications, including (but 
not limited to): the transformation of banks, the rise of non-bank actors investors, the 
growing importance of emerging markets, the shift towards passive investing or the advent 
of high-frequency trading.  

Through an exploration of these topics, the course aims to address central IPE questions 
about the politics of global finance: Who holds power in global financial markets? How is 
this power exercised? Are the loci of power shifting? And who benefits from this setup? 
Whether it be the US-China trade war, the costs and profits of green finance, or the 
workings of global derivative markets, this course aims to develop an ability to analyse, 
compare and critically evaluate fundamental assumptions and arguments about how global 
finance functions and the ways in which it influences both states and markets in the 
contemporary global economy. 

 

Organisation of the Course 

This course will be run as a seminar course. It is aimed to be inquiry-based, discussion-
driven and student-led. Hence, attendance, engagement and discussion are crucial for the 
course. The seminar method is intended to hone a number of skills—the ability to do close 
readings of texts, to identify core issues, to engage in critical analysis and discussion, to 
practice input presentations and academic writing. The course will be held in English 
(including assessment, i.e. presentation and papers). 
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The course runs over 15 sessions, starting on 18 October 2021. The ‘core readings’ are 
provided via OLAT. All students are expected to read these texts as they are the basis for 
seminar discussion. Core readings are categorised as (1) essential or (2) supplementary. 
Please be sure to closely read essential texts and at least skim through the supplementary 
ones. If you want to gain a deeper understanding of a topic, I encourage you to have a look 
at the ‘advanced readings’, especially for preparing presentations as well as writing your 
papers.  

 

Course overview: The Politics of Global Finance  

 date topic description 

1 18/10/2021 Introduction 
Post-crisis politics of global finance: why does it 
matter? 

2 25/10/2021 History 
A history of crises: From J.P. Morgan to Lehman 
Brothers 

3 01/11/2021 Concepts: Power 
Who gets what, when and how in/through global 
financial markets? 

4 08/11/2021 Concepts: Authority How is power legitimately exercised by global finance? 

5 15/11/2021 Concepts: Hegemony 
How does finance reproduce existing global political 
structures? 

6 22/11/2021 Concepts: Infrastructures 
How are financial markets organised and transactions 
enabled? 

7 29/11/2021 Concepts: National variety 
How can we connect national financial systems and 
global finance? 

8 06/12/2021 Shifts: Changing geography Is global finance still a transatlantic affair? 

9 13/12/2021 
Shifts: Changing state-
market relations 

How are state-market dynamics changing in global 
finance post-crisis? 

  Christmas break  

10 10/01/2022 Shifts: Changing ecosystem  
Are banks still the masters of the universe? Which 
actors hold power in global finance post-crisis?  

11 17/01/2022 
Shifts: Changing 
investment practices  

How is investment changing in global markets? Who 
owns stuff? 

12 24/01/2022 
Shifts: Changing trading 
practices 

How is trading changing? Why should we care about 
high-frequency trading? 

13 31/01/2022 
Shifts: Changing financial 
technologies 

Does Fintech constitute a challenge to incumbent 
global financial actors? 

14 07/02/2022 Shifts: Greening finance? How is global finance facilitating a green transition? 

15 14/02/2022 Reflections What have we learned? (+paper outline submission) 
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Examination 

For a ‘Teilnahmeschein’, every student is asked to: 

• Regularly attend the seminar 
• Do the required readings for each session 
• Give an input presentation (5min) accompanied by a handout (2-3 pages) 

For a ‘Leistungsschein’, every student is asked to: 

• Regularly attend the seminar 
• Do the required readings for each session 
• Give an Input presentation (5min) accompanied by a handout (2-3 pages) 
• Prepare a paper outline by 14 February 2022 (500 words) 
• Write a paper by 31 March 2022 (4000 words) 

 

Input presentation 

Rather than a longer, more comprehensive format, input presentations (5min) are meant 
to be brief, offer critical reflections on a topic and spark debate.  

(1) Short overview of a specific topic/issue – what are key aspects, arguments,  
developments and data points?  

(2) Critical reflection – what is your assessment of the issue, any caveats or blind spots?  
(3) Debate – which questions arise from your presentation with respect to the broader 

topic of the seminar session?  

It is advisable to practice your presentation and delivery to make sure you bring across the 
most important points within your short presentation time (5min). You are not bound to 
any specific reading and can yourself chose material/sources. When using Powerpoint 
please use slides sparely and only to summarise key aspects / for visual support (figures etc).  

Please also provide a 2-3 page handout that summarises the main points. Please upload 
handout and Powerpoint-slides (if used) on OLAT the Friday before your presentation. 

Please save you files in the following format before uploading them:   
‘Last Name_Topic(short)_handout/PPT’   
(e.g. Petry_index providers_PPT, Petry_index providers_handout) 

 

Paper and paper proposal 

Students doing a ‘Leistungsschein’ are expected to develop and write a paper which critically 
analyses a specific issue. This issue can be an extension of your presentation but does not 
have to be. You are free to choose your topic, but please consult with the lecturer about 
your paper idea during office hours. To ensure that papers are manageable and critically 
engage with the chosen topic (instead of mere description), students have to write a paper 
outline and discuss this with the lecturer. 
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The paper outline (500 words; excluding references) is due by 14 February 2022 and 
should address the following questions: 

(1) What is the topic? (e.g. Chinese development finance) 
(2) What is the argument? (e.g. Chinese policy bank lending fundamentally challenges 

the dominant Western mode of development finance, because X, Y and Z) 
(3) Which conceptual tools do you use? (e.g. utilising concept of state capitalism to 

analyse how Chinese banks facilitate different state-market relationship) 
(4) How to analyse the topic/support your argument? (e.g. by looking at indicators A, 

B and C) 
(5) Which literature/data/sources do you thereby use? (e.g. financial news articles like 

Bloomberg/FT; research by key authors D, E and F on Chinese development 
finance; key authors G and H on state capitalism, reports by Chinese policy banks 
or consultancy firm Ernst & Young on the Chinese overseas lending) 

(6) What is your contribution to the existing literature? How is your argument and/or 
empirical analysis novel? How do you advance our thinking about this topic? 

Of course, your argument is tentative at this point and might change/develop once you 
further conduct your analysis. But you need to have an idea of what you want to argue and 
how you aim to provide evidence for your argument before you start writing. This is what 
the paper outline aims to do. We will discuss in more detail how to write such a paper over 
the course of the seminar. 

The final paper has to be submitted by 31 March 2022. Papers are supposed to be 4,000 
words long (+/-10%; excluding references/abstract). The aim of this paper is to present 
the argument that you have developed in a clear and concise fashion. Usually this requires 
you to revise your paper after the initial writing process, (re)evaluating which aspects of 
your text are crucial for your argument and which can be omitted as they are only tangential 
or superfluous. You might decide to delete (or add) parts of/entire paragraphs to streamline 
or support your argument or to write more concisely by deleting filler words. It is therefore 
important to note that while shorter than your average ‘Hausarbeit’, this does not mean 
that this paper is less work.  

Please save your paper as a word document in this format before submitting it via email: 
‘Last Name_Topic(short)_paper’ (e.g. Petry_index providers_paper) 

If you want to learn more/refreshen your knowledge about academic writing, check out 
the writing guidelines (Broome 2019), especially the ‘good academic writing’ section, 
uploaded under ‘supplementary material’. 

A note on style – the aim is for your paper to look a bit like an academic article, including:  

(1) a title page with name, title, abstract,  
(2) structuring your paper through sections (usually an introduction;  discussion of 

existing literature, concepts/theory and/or methods; followed by your empirical 
analysis, a conclusion and your references) and  

(3) following the general style of journal articles with respect to how to properly cite 
your sources, formatting etc. 
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Session 1 – Introduction: The (changing) politics of global finance 

The global financial system has undergone a series of transformations since the global 
financial crisis 2007-2009 (GFC). In this course, we analyse these changes and their 
implications for the study of finance, its manifestations and shifting loci of power.  

Thereby, this course focuses on states and markets rather than on international regimes/ 
organisation. It is much more an international political economy course rather than a course 
on the international relations of economic issues. Further, the focus is rather placed on finance 
than on money or currency issues. 

Building on existing IPE research on the politics of global finance, this course aims to 
explore how post-crisis configurations of finance address what was one of Susan Strange’s 
main occupations in her study of the global financial system: Cui bono, post-crisis? 

Next to presenting the course outline, some housekeeping and other administrative stuff 
we will start to explore the main subject of this course – global finance. 

Seminar questions:  

 Who or what is global finance?  

 What are the politics of global finance? 

 Why does their study matter? 
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Session 2 – History: From Bretton Woods to Lehman Brothers 

Finance has been one of the institutional foundations of modern capitalism. But over time 
the role of finance within the global economy is changing. To understand the post-crisis 
transformations of global finance, we first need to understand its pre-crisis history. How 
has global finance developed historically, what are its core characteristics, institutional 
configurations and main actors is crucial to understanding its contemporary changes.  

Seminar questions: 

 Key moments in the history of global finance? (collapse of Bretton Woods?) 

 Core characteristics? (free capital flows?) 

 Institutional Configurations? (neoliberalism?) 

 Main actors? (banks?) 

Topics for input presentations will be distributed in this session. 

 

Core readings: 

(1) Bänziger, Hugo (2017) From the end of Bretton Woods to the global financial crisis: 40 
years of turbulence. In: Reto Francioni & Robert A. Schwartz (eds.) Equity Markets 
in Transition. Wiesbaden: Springer, 411-27. 

(2) Helleiner, Eric (2011) Understanding the 2007-2008 global financial crisis: Lessons for 
scholars of international political economy. Annual Review of Political Science, 14: 67-87. 
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Session 3 – Concepts: Power 

Why does finance matter? Laswell noted that politics is about who gets what, when and 
how – with the study of power being crucial to understanding distributional patterns. Who 
gains and benefits in the global economy is to a large extent decided by financial actors, 
they are crucial for the functioning of economic activities. As Cerny noted, finance is the 
‘infrastructure of the infrastructure of the global economy’. 

On the one hand, financial actors have power vis-à-vis states, non-financial corporations as 
well as other financial actors. On the other hand, finance is fundamental for state power 
itself as well as the distribution of power between states. How financial actors bestow and 
enact power as well as the consequences this has for the relationship between states and 
markets, the public and private spheres, has been a central question in IPE research.  

Seminar questions: 

 Which types of power do financial actors exercise? 

 Who holds which power, over whom and how is this power exercised? 

 How does the power of finance affect states and markets? 
 

Core readings: 

(1) Strange, Susan (1997) States and Markets (2nd edition). London: Pinter, Chapter 2 (you 
really only need to read pp. 23-33). 

(1) Konings, Martijn (2007) The institutional foundations of US structural power in 
international finance: From the re-emergence of global finance to the monetarist 
turn. Review of International Political Economy, 15 (1): 35-61. 

(2) Fichtner, Jan (2017). Perpetual decline or persistent dominance? Uncovering Anglo-
America’s true structural power in global finance. Review of International Studies, 43(1): 
3-28. 
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Session 4 – Concepts: Authority 

After discussing power in the previous session, how is power exercised legitimately in the 
world economy? Why do people follow the assessments of credit rating agencies? Why can 
the IMF dictate policy in other countries? Why do we listen to financial professionals? 
Authority is crucial to understanding the contemporary relevance of finance within the 
global economy.  

Seminar questions: 

 Who exercises authority in the global financial system? 

 What are the different sources of authority? 

 Why do rules matter in/of finance? 
 

Core readings: 

(1) Lake, David A. (2010) Rightful rules: Authority, order, and the foundations of global 
governance. International Studies Quarterly, 54 (3), 587-613 (focus on the conceptual 
and finance sections). 

(1) Lockwood, Erin (2019) The construction of financial authority: Power and practices. 
Paper presented at the 2019 International Studies Association (ISA) Annual Meeting, Toronto, 
27-30 March. 

(2) Sinclair, Timothy J. (2005) The New Masters of Capital: American Bond Rating Agencies and 
the Politics of Creditworthiness. Ithaca: Cornell University Press, Chapter 3 (focus on the 
‘Governance’ section). 

  



9 

Session 5 – Concepts: Order/Hegemony/Hierarchy 

Global finance is also fundamental in shaping the political structures that permeate the 
global economy: financial markets are an enormous source of US power, cementing the US 
dollar as the global reserve currency, making Wall Street firms into economic superpowers, 
facilitating the spread of neoliberal norms, (re)producing global financial orders and 
perpetuating (colonial/racial) hierarchies that permeate the global financial system. 

Seminar questions: 

 How does finance perpetuate financial hierarchies? 

 How does it contribute to US hegemony? 

 How does it reproduce global order? 
 

Core readings: 

(1) Drezner, Daniel W. & Kathleen R. McNamara (2013) International political economy, 
global financial orders & the 2008 financial crisis. Perspectives on Politics, 11(1): 155-66. 

(1) Bonizzi, Bruno, Annina Kaltenbrunner & Jeff Powell (2020) Subordinate 
financialization in emerging capitalist economies. In: Philip Mader, et al. (eds.) The 
Routledge International Handbook of Financialization. London: Routledge, 177-87. 

(2) Gabor, Daniela (2021) The Wall Street Consensus. Development and Change, 52: 429-459. 
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Session 6 – Concepts: Infrastructures 

In recent years, a novel conceptual perspective emerged to study finance and changes 
therein. Drawing on insights from the Science and Technology Studies (STS) and the Social 
Studies of Finance (SSF), infrastructures have become an important lens through which to 
analyse changes within and through finance. Infrastructures generate connectivity – creating 
linkages between different places and entities, thereby enabling certain socio-economic 
transactions to take place. But these socio-technical systems through which payments are 
settled, risks are assessed, and prices agreed are more than a technicality.  

How financial markets work, how they are organised matters. Infrastructures themselves 
‘sediment’ power relations and ‘shape, enable, constrain that power in specific ways’. 
Infrastructural interdependencies can be weaponised by certain actors and the control over 
key financial infrastructures influences power and governance in the global economy. 

Seminar questions: 

 Why should we care about infrastructures? 

 How are infrastructures political? 
 

Core readings: 

(1) Bernards, Nick & Malcolm Campbell-Verduyn (2019) Understanding technological 
change in global finance through infrastructures. Review of International Political 
Economy, 26(5): 773-89. 

(1) Henry Farrell & Abraham L. Newman (2019) Weaponized interdependence: How global 
economic networks shape state coercion. International Security, 44(1): 42-79. 

(2) de Goede, Marieke (2020) Finance/security infrastructures. Review of International Political 
Economy, 28(2): 351-68. 
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Session 7 – Concepts: national variety 

While we often talk about a global financial system, global finance is actually a patchwork 
of different as well as differing national financial systems. These national systems have both 
commonalities and differences in how they enable, restrict or shape financial activities. 
Some national systems – such as the US financial system – are most important than other 
ones – say Iceland. Some jurisdictions, international financial centres such as the City of 
London or the Cayman Islands have an enabling function while others, such as China’s 
financial system are more restrictive of unfettered financial activities. Some parts of 
financial systems might be more resilient, while others might be more prone to crises. In 
Germany, for instance, this was the case with the Sparkassen and Landesbanken.  

In this session we hence take into consideration insights from Comparative Political 
Economy (CPE) literature and how it intersects with global processes such as 
neoliberalisation, financialisation or globalisation.  

Part of this session will be based on input presentations – country case studies that analyse 
differences between national financial systems (Germany, United States, China etc.). 

Seminar questions: 

 How can we make sense of a global financial system? 

 What is the role of transnational financial actors? 

 Does national diversity impact the workings of global finance? 
 

Core readings: 

(1) Morgan, Glenn & Michel Goyer (2012) Is there a global financial system? The locational 
antecedents and institutionally bounded consequences of the financial crisis. In: 
Glenn Morgan & Richard Whitley (eds.) Capitalisms and Capitalism in the Twenty-First 
Century. Oxford: Oxford University Press, 119-45. 

(2) Engelen, Ewald & Martijn Konings (2010) Financial capitalism resurgent: comparative 
institutionalism and the challenges of financialization. In: Glenn Morgan, et al. (eds.), 
The Oxford Handbook of Comparative Institutional Analysis. Oxford: Oxford University 
Press, 601-24. 

(2) Kalinowski, Thomas (2013) Regulating international finance and the diversity of 
capitalism. Socio-Economic Review, 11(3): 471-96. 
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Session 8 – Shifts: Changing geography 

A large research programme has emerged in International Political Economy (IPE) that 
addresses the changing dynamics and governance of the global financial system. However, 
one post-crisis shift which has so far not been addressed by IPE scholars is the growing 
importance of East Asia in the global financial system. 

Contemporary analyses of global finance still largely focus on financial flows in transatlantic 
banking which had dominated the pre-crisis global dollar system and whose neoliberal 
features facilitated the global credit crunch. In this session, we focus on how the importance 
of East Asia for the global system has significantly increased post-crisis (at the expense of 
Europe). More than a mere quantitative shift in investment flows, the growing role of Asia 
has important implications for the dynamics and governance of the global financial system. 
The domestic institutional arrangements that underpin financial transactions and 
relationships in East Asia differ significantly from the more neoliberal, deregulated 
arrangements that underpinned pre-crisis transatlantic financial transactions. Instead, Asian 
financial systems exhibit more developmental characteristics.  

The main reading for this week will be a working paper by the Lecturer and his co-author 
who might also attend this session via Zoom (Pape & Petry, 2021). Next to a discussion of 
the geographic shift towards Asia, this ‘author meets critics’ session also aims to provide 
students with insights into the process of researching, writing and publishing an academic 
paper (spoiler: it’s not rocket science!). 

Seminar questions: 

 Why should we care about Asia in global finance? 

 What is the process behind writing an academic paper?  
 

Core readings: 

Pape, Fabian & Johannes Petry (2021) Why Asia matters: Comparative capitalisms, East 
Asia and post-crisis shifts in the global financial system. Unpublished Working Paper. 
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Session 9 – Shifts: Changing state-market relations 

Before the GFC was the heyday of neoliberal finance – deregulated or self-regulated 
markets, private profit and the desire for financial innovation were key motives that drove 
financial activity. While states facilitated market development, they were not to intervene in 
them once created. Private finance capital decided how finance operated and gradually 
encroached the authority of states in the process. However, rather than merely a 
geographical shift, since the crisis we have also seen changes in state-market dynamics. 

State actors – from state-owned banks and enterprises to sovereign wealth funds – have 
become more prominent in global markets, while more state-led economies have become 
more important within global capitalism. On the one hand of this process stands the 
growing importance of more statist financial systems in emerging markets. On the other 
hand the changing public-private hybridity in developed markets. 

Seminar questions: 

 How are state-market dynamics changing in global finance post-crisis? 

 Are we moving towards a period of more organised finance capitalism? 

 Is this only a story about China (et al.) or also about the West? 

For this session, students will be divided into two groups. Group 1 will prepare the readings 
for emerging markets, while Group 2 will prepare the readings for developed markets. The 
groups will then discuss their insights, identifying commonalities and differences. 
 

Core readings: Emerging markets 

(1) Dixon, Adam D. (2020) The Strategic Logics of State Investment Funds in Asia: Beyond 
Financialisation. Journal of Contemporary Asia, 1-25. 

(1) Petry, Johannes, Kai Koddenbrock & Andreas Nölke (2021) State capitalism and capital 
markets: Comparing securities exchanges in emerging markets. Environment & 
Planning A: Economy and Space, 1-22. 

(2) McNally, Christopher A. & Julian Gruin (2017) A novel pathway to power? Contestation 
and adaptation in China’s internationalization of the RMB. Review of International 
Political Economy, 24(4): 599-628. 

 

Core readings: Developed markets 

(1) Braun, Benjamin & Daniela Gabor (2020) Central banking, shadow banking & infra-
structural power. In: Philip Mader, et al. (eds.) The Routledge International Handbook of 
Financialization. London: Routledge, 241-52. 

(1) Mertens, Daniel & Matthias Thiemann (2018) Market-based but state-led: The role of 
public development banks in shaping market-based finance in the European Union. 
Competition & Change, 22(2): 184-204. 

(2) Wullweber, J. (2020) Embedded finance: the shadow banking system, sovereign power, 
and a new state–market hybridity. Journal of Cultural Economy, 13(5): 592-609. 
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Session 10 – Shifts: changing ecosystem 

For a long time, global finance has been a transatlantic banking affair. Bankers from the 
City of London and Wall Street were the masters of the universe, capable of dominating 
the financial system across sectors and facilitating financial innovation. 

However, banks bore the brunt of post-crisis regulations, a process intensified by scandals 
such as LIBOR. This begs the questions of whether we are not moving towards a more 
varied actor constellation within the global financial system? Does this lead to a 
diversification of power? A reconcentration? Who holds power? Should these actors be 
better regulated? 

The aim of this session is to map theses changing actor constellations through presentations 
on the development of different actor groups such as: 

investment banks 

asset managers 

central counterparties 

index providers 

exchanges 

high-frequency traders 

financial data firms 

hedge funds 

private equity funds 

retail investors 

sovereign wealth funds 

rating agencies 

How (and why) have their business models, activities and power within the global financial 
system, vis-à-vis states as well as other financial market actors changed since the global 
financial crisis? 

 

This session will be based on input presentations on these different actor groups. I am 
happy to suggest readings for those preparing input presentations.  

General readings for this session will comprise of the handouts prepared by the presenters. 
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Session 11 – Shifts: Changing investment practices 

Since the GFC, we saw a monumental change in how investment is conducted in global 
financial markets. With the shift towards passive investment such as EFTs and index funds, 
asset managers such as Black Rock have become large owners, platforms such as 
Robinhood have facilitated the retailisation of investment, and index providers like MSCI 
have become private authorities that decide over this global allocation of investment. In 
this new age of (passive) asset management, finance is profoundly changing. 

Seminar questions: 

 Which actors make investment decisions? 

 Who is accountable for changing investment flows? 

 What are the implications for corporate governance (loyalty, voice or exit)? 
 

Core readings: 

(1) Fichtner, J., E.M. Heemskerk & J. Garcia-Bernardo (2017) Hidden power of the big 
three? Passive index funds, re-concentration of corporate ownership, and new 
financial risk. Business & Politics, 19(2): 298-326. 

(2) Braun, Benjamin (forthcoming) Asset manager capitalism as a corporate governance 
tegime. In: Jakob S. Hacker, et al. (eds.) American Political Economy: Politics, Markets 
and Power. New York: Cambridge University Press (pre-print: 
https://osf.io/preprints/socarxiv/v6gue/). 

(2) Petry, Johannes, Jan Fichtner & Eelke M. Heemskerk (2021) Steering capital: the 
growing private authority of index providers in the age of passive asset management. 
Review of International Political Economy, 28(1): 152-76. 

  

https://osf.io/preprints/socarxiv/v6gue/
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Session 12 – Shifts: Changing trading practices 

While ownership is becoming increasingly passive, trading is becoming increasingly fast-
paced in global markets. This is because how trading is conducted in global markets has 
fundamentally changed through the digitisation of markets and the increasing 
automation/algorithmicisation of investment decisions.  

One of the most obvious outcomes of this development is the rise of high frequency trading 
across market segments. A host of new financial infrastructures such as colocation, fibre-
optic cables and micro-wave towers have emerged that enable algorithm-based trading 
practices at the speed of light with new financial powerhouses emerging in the form of 
high-frequency trading firms. Social distancing measures during the covid-19 pandemic – 
such as the temporary closing of open-outcry trading floors – only further facilitated this  
process. 

Seminar questions: 

 What are the drivers of this digitisation of markets? 

 What are the societal consequences of this process? 

 Is HFT beneficial or harmful? 
 

Core readings: 

(1) MacKenzie, Donald (2018) Material signals: A historical sociology of high-frequency 

trading. American Journal of Sociology, 123(6): 1635-1683. 

(2) Castelle, Michael, Yuval Millo, Daniel Beunza & David C. Lubin (2016) Where do 
electronic markets come from? Regulation and the transformation of financial 
exchanges, Economy and Society, 45(2): 166-200. 

(2) MacKenzie, Donald, Daniel Beunza, Yuval Millo & Juan Pablo Pardo-Guerra (2012) 
Drilling through the Allegheny Mountains. Liquidity, materiality and high-frequency 
trading. Journal of Cultural Economy, 5(3): 279-96. 
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Session 13 – Shifts: Changing financial technologies 

Next to the advent of high-frequency trading, the global financial system has also 
experienced another technological change – the promise of Fintech. There are several 
dimensions to the Fintech story. On the one hand, you have Big Tech venturing into 
finance – Facebook launched libra, Apple offers payment services and Google has its own 
wallet. On the other hand, start-ups such as Robinhood, Transferwise or Monza aims to 
disrupt conventional financial services.  

The question emerges whether blockchain and crypto currencies offer the possibility to 
circumvent a state-anchored financial system or whether these technologies are utilised by 
states (digital central bank currencies). Does Fintech present a challenge to conventional 
finance or do are they co-opted by incumbent financial institutions? 

Seminar questions: 

 Does Fintech constitute a challenge to incumbent finance? 

 How does Fintech differ from conventional finance? 

 How is Fintech impacting developing countries? 
 

Core readings: 

(1) Reijer Hendrikse, David Bassens & Michiel van Meeteren (2018) The Appleization of 
finance: Charting incumbent finance’s embrace of FinTech. Finance & Society, 4(2): 
159-80. 

(2) Gruin, Julian (2019) Financializing authoritarian capitalism: Chinese Fintech and the 
institutional foundations of algorithmic governance. Finance & Society, 5(2): 84-104. 

(2) Jain, Sudeep & Daniela Gabor (2020) The Rise of Digital Financialisation: The Case of 
India. New Political Economy, 25(5): 813-28. 

(2) Westermeier, Carola (2020) Money is data – the platformization of financial transactions. 
Information. Communication & Society, 23(14): 2047-63. 
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Session 14 – Shifts: Greening finance? 

Finance is often portrayed as essential to a green economic transition, not least because the 
financial industry has positioned itself as market-based solution to climate change in 
contrast to more interventionist Green New Deal approaches. From holding companies 
accountable through ESG criteria, the discussion of green central bank policies towards the 
pricing of environmental risks through financial markets (e.g. emissions trading) – finance 
provides tools and mechanisms to pave the way into a carbon-neutral economic future.  

Seminar questions: 

 But does the promise of green finance actually hold up?  

 On a more fundamental level, are market mechanisms even capable of facilitating 
this process?  

 If not, what are the alternatives? If so, is finance actually doing this? 
 

Core readings: 

(1) Bridge, Gavin, Harriet Bulkeley, Paul Langley & Bregje van Veelen (2019) Pluralizing 
and problematizing carbon finance. Progress in Human Geography, 44(4): 724-42. 

(2) Liu, Felicia H. M., David Demeritt, and Samuel Tang (2019) Accounting for 
sustainability in Asia: Stock market regulation and reporting in Hong Kong and 
Singapore. Economic Geography, 95(4): 362-84. 
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Session 15 – Reflections: What have we learned about finance?  

The aim of this session is to reflect on what we have learned about the politics of global 
finance in this course. Students will first reflect on the content of the course, followed by 
reflections and feedback on the course format. The lecturer will then share his thoughts on 
both form and content of the course.  

There are no readings for this session. 
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