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THE GREAT ECONOMIC CRISIS 2007-2010
ORIGINS, ANALYSIS AND SOLUTIONS
Visiting Professor Jacques CORY     (Website: www.businessethiscory.com) 
Course Objectives and Description - 
The objective of the course is to study the Great Economic Crisis of 2007-2010 in various angles: its origins - finding a pattern of the Economic Whirl starting in the eighties with damages of billions and incurring presently damages of trillions, a thorough analysis of the Whirl based on Cory's research and books and about 50 books written on the issues of the course, hundreds of articles and important documentaries researching the Crisis and Whirl in a vivid and captivating way. Finally, the course examines the solutions adopted by the regulators and business, recommended by eminent professors, writers and tycoons, and preconized by Cory in his books, lectures and articles. 
The course calls in question the conduct of corporations, leaders, executives and regulators before and during the Crisis in order to assist the participants in understanding how the business models of the invisible hand, minimal regulation and maximization of profits have a perverse impact on the world economy, society and stakeholders and ultimately – business and profitability. The course will encourage participants to develop their own insights, which could be different from the prevailing neoliberal ideology, and find the right equilibrium between profitability, business ethics, social responsibility and sustainability which do not contradict but complement each other in the long run.
The course explores the different angles of the crisis by a method of group dynamics with a modern approach. The course comprises 16 sessions, but can be extended to 16 more, mainly on the origins of the Crisis and the Whirl, and enlarging on the globalization, sustainability and corporate governance aspects of the Whirl. The course is designed for universities, corporations, firms and organizations.
In 2001 Cory lectured and published books anticipating the Corporate Scandals and since 2004 he gives courses at the University of Haifa and the Technion in Israel (in 2006 at INSEAD), anticipating the Great Economic Crisis in lectures and books published in Israel in July 2008 and in the US in 2009.  "The book has anticipated the economic events and history reveals Cory's intellectual sagacity. The book is drawing well the landscape in which those successive crises did occur and makes clear how each time we find the same causes that additional regulatory efforts did not fix. The book is the wisdom of a man of experience and of conviction who has translated his successful business career into a pedagogical package for the benefit of the young generation."     Henri-Claude de Bettignies, Professor at INSEAD (France and Singapore), Stanford (US) and CEIBS (China), February 2009
Course Methods -
The instructor will employ a variety of pedagogical tools: analysis of books, cases, lectures, videos, role play, team work and group dynamics. Additional readings will be proposed as optional for those who are particularly interested in some of the issues discussed in class. The personal assignments are based on the required or optional readings and cases of the course package. Details on the personal assignments will be given in the first session of the course.

Grading -
The final grade will be based on:

1. Personal Assignments on the theoretical and empiric studies and role playing - 50%. These assignments will measure the ability of the participants to understand business dilemmas, related to the Crisis and Whirl, and presenting them in a convincing manner to the class.
2. Final Report of 10 pages on the subject: "The business dilemmas of a corporation during the Great Economic Crisis" - 50%. This report, on a corporation approved by the lecturer, will be presented on the final session of the course.
C= Case (required); R= Required reading; O= Optional Reading; B= Book (if you wish to go further)
SELECTED REQUIRED BIBLIOGRAPHY AND WORKS
Cory Jacques, Business Ethics for a Sustainable Society: Conquering the Corporate Frankenstein, The Edwin Mellen Press, 2009 
Kansas Dave, The Wall Street Journal Guide to the End of Wall Street as We Know It: What You Need to Know About the Greatest Financial Crisis of Our Time and How to Survive It, Collins Business, 2009

The Ascent of Money: Boom and Bust, 2008, 120 min., Director Adrian Pennick

Barbarians at the Gate, 1993, TV, 107 m., Director Glenn Jordan, based on the book by Bryan Burrough & John Helyar, on the RJR Nabisco takeover, with James Garner, Jonathan Price

Biography – Ben & Jerry's, 2008, 50 min., starring: Ben Cohen, Jerry Greenfield

Capitalism: A Love Story, 2009, 120 min., directed by Michael Moore

Charlie Rose – Warren Buffett (October 1, 2008), 2008, 57 min.

The Corporation, 2003, 145 min., Directors Jennifer Abbott, Mark Achbar, based on the book by Joel Bakan "The Corporation: A Pathological Pursuit of Profit and Power", with Noam Chomsky, Peter Drucker, Milton Friedman, Ray Anderson, Naomi Klein, Michael Moore, Howard Zinn.

The Crooked E, the Unshredded Truth about Enron, TV 2003, 100 min., Director Penelope Spheeris, with Christian Kane and Brian Dennehy, based on the book by Brian Cruver. 

An Inconvenient Truth, 96 min., Director Davis Guggenheim, Narrated by Al Gore

The Rise of Disaster Capitalism, 2009, with Naomi Klein, 77 minutes

Where is the World Going to, Mr. Stiglitz?, 2007, 380 min., starring Joseph Stiglitz

THE GREAT ECONOMIC CRISIS 2007-2010

ORIGINS, ANALYSIS AND SOLUTIONS
Session 1: 
Introduction: Objectives, Description, Methods and Grading
The objectives of the course: to study the Great Economic Crisis of 2007-2010, its origins, analysis and solutions. The business, social and ethical implications of the Crisis. Description of the sessions, methods of participation, assignments, final report and grading. Do you expect a politically-correct academic course or a candid discussion of the issues which may cause a collapse of world economy? 
C – Video - The Ascent of Money: Boom and Bust, 2008, 120 min. - extracts

R – Cory Jacques, Business Ethics for a Sustainable Society: Conquering the Corporate Frankenstein, The Edwin Mellen Press, 2009, pp. 1-16 

O – Krugman Paul, The Return of Depression Economics and the Crisis of 2008, W. W. Norton, 2008, pp. 165-191
B – Kansas Dave, The Wall Street Journal Guide to the End of Wall Street as We Know It: What You Need to Know About the Greatest Financial Crisis of Our Time and How to Survive It, Collins Business, 2009

B – Dent Harry S., The Great Depression Ahead: How to Prosper in the Crash Following the Greatest Boom in History, Free Press, 2009

Session 2:
The Economic Whirl - from Damages of Billions in the Eighties to Trillions in 2008
The pattern of the Economic Whirl starting in the eighties with damages of billions and incurring presently damages of trillions. A thorough analysis of the Crisis based on Cory's research and books and about 50 books written on the issues of the course. The causes of the crisis and a general overview on the key protagonists of the crisis – corporations and executives.
C – Video - The Ascent of Money: Boom and Bust, 2008, 120 min. – extracts
C – Video – Frontline: Ten Trillion and Counting (2009), 2009, 60 min. - extracts

R – Cory, 2009, pp. 24-35
O – Kansas, 2009, pp. 1-126
B – Lewis Michael, Panic: The Story of Modern Financial Insanity, W. W. Norton, 2008

Session 3:
The Collapse of Bear Stearns, Precursor of the Crisis
Analysis of the fall of Bear Stearns, a precursor of the Crisis, in March 2008, and the incredible panic of the first stages of the financial meltdown. Subsequently, the seemingly invincible Wall Street money machine came crashing down. The brutal battles for power, the deadly combination of greed, explaining how the company leaders ignored the danger lurking in the huge positions in toxic assets.

C – Video - Frontline: Inside the Meltdown, 2009, 60 min. - extracts 

C – Video – Frontline: Breaking the Bank (2009), 2009, 60 min. - extracts

R – Bamber Bill and Spencer Andrew, Bear-Trap: The Fall of Bear Stearns and the Panic of 2008, Brick Tower Books, 2008, pp. 191-220
O - Cohan William D., House of Cards: A Tale of Hubris and Wretched Excess on Wall Street, Doubleday, 2009, pp. 80-108                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                 

B – Cohan, 2009
B – Bamber, 2008
Session 4:
Not Too Big to Fail – The Bankruptcy of Lehman Brothers
Debate on the issues of responsibility of executives, excessive leverage, other people's money, reckless addiction to growth at all cost and all risk, illustrated in the case of the largest bankruptcy ever – the bankruptcy of Lehman Brothers, whose arrogant managers thought that they were too big to fail, but the regulators decided that they were unable or unwilling to rescue the failing investment bank.
C – Video - Frontline: Inside the Meltdown, 2009, 60 min. - extracts 

C – Video – Frontline: Breaking the Bank (2009), 2009, 60 min. - extracts

R – McDonald Lawrence G., A Colossal Failure of Common Sense: The Inside Story of the Collapse of Lehman Brothers, Crown Business, 2009, pp. 296-325
O –Sorkin Andrew Ross, Too Big to Fail: The Inside Story of How Wall Street and Washington Fought to Save the Financial System – and Themselves, Viking Adult, 2009, pp. 340-372
O – McDonald, 2009, pp. 327-339
B – Sorkin, 2009
B – McDonald, 2009  
Session 5:
Bernie Madoff – The Wall Street Guru
On December 11, 2008, Bernard Madoff, 70, a former Nasdaq chairman and a respected figure on Wall Street for 40 years was charged with having perpetrated a mammoth Ponzi scheme, becoming the new face of fraud on Wall Street. Victims have lost as much as $65 billion and Madoff was sentenced to 150 years in prison. Madoff, the Guru of Wall Street, has become the symbol of Wall Street.
C – Video - Ripped Off: Madoff and the Scamming of America, 2009, 94 min. – extracts
C – Video – Frontline: The Madoff Affair (2009), 2009, 60 min. - extracts

R – Strober Gerald and Strober Deborah, Catastrophe: The Story of Bernard L. Madoff, The Man Who Swindled the World, Phoenix Books, 2009, pp. 129-164
O - Arvedlund Erin, Too Good to Be True: The Rise and Fall of Bernie Madoff, Portfolio Hardcover, 2009, pp. 11-29
B – Arvedlund, 2009
B – Strober, 2009
Session 6:
The End of Capitalism or a New Beginning?
Since the eighties we witnessed an exuberant capitalism taking over the world scene with neo liberal regimes in the US and in the UK, the Soviet Empire collapsed, China and the Eastern Block adopted capitalism, this was the end of history, or a new beginning? However, after witnessing the Economic Whirl culminating in the Crisis of 2008, many believe that this is the end of capitalism as we know it.
C – Video – Capitalism: A Love Story, 2009, 120 min., directed by Michael Moore – extracts
R – Cory, 2009, pp. 17-24, 79-85
R – Morris Charles R., The Two Trillion Dollar Meltdown: Easy Money, High Rollers, and the Great Credit Crash, Public Affairs, 2009, pp. 143-177
O – Sorkin, 2009, pp. 482-528
O - Heuvel Katrina Vanden, Meltdown: How Greed and Corruption Shattered Our Financial System and How We Can Recover, Nation Books, 2009, pp. 199-206, 234-244
O – Lewis, 2009, pp. 283-312
B – Cory, 2009
Session 7:
Inefficient and Efficient Ways Attempting to Overcome the Economic Whirl
The Great Economic Crisis of 2007-2010 proved that the vehicles that were devised to prevent such major crises as the Corporate Scandals of the 2000s and the Junk-Bond Market Collapse of the 1980s are not efficient. Prominent Economists such as Nouriel Roubini, Joseph Stiglitz, Klaus Schwab and others propose ways to overcome the crisis which will be examined in the course.
C – Video - The Ascent of Money: Boom and Bust, 2008, 120 min. – extracts

C – Video – Frontline: Black Money (2009), 2009, starring and directed by Lowell Bergman, 60 min. - extracts

R – Cory, 2009, pp. 36-51
O – Sorkin, 2009, pp. 529-539

O – Dent, 2009, pp. 17-39
B – Heuvel, 2009
B – Krugman, 2009
B – Krugman Paul, A Country is Not a Company, Harvard Business School Press, 2009
Session 8:
Joseph Stiglitz, the Prophet of the Third Way Between Neoliberals and Socialists
Nobel Prize winning Stiglitz explains in an academic, clear and concise language how the world economy works, and offers an agenda of inventive solutions to our most pressing economic, social, and environmental challenges, with a moral sensitivity required to ensure a just and sustainable world. Stiglitz suggests ways to make globalization and world economy work, in an Aristotelian Third Way.
C - Where is the World Going to, Mr. Stiglitz?, 2007, with Joseph Stiglitz, 380 min. - extracts 

R – Stiglitz Joseph E., Making Globalization Work, W. W. Norton & Company, 2007, pp. 187-210
O – Cory, 2009, pp. 105-112

B – Stiglitz, 2007
B – Stiglitz Joseph E., Freefall: America, Free Markets, and the Sinking of the World Economy, W. W. Norton & Co., 2010
Session 9:

Naomi Klein, the Fiercest Critic of Unfettered Capitalism and Globalization
Klein challenges the victory of Milton Friedman's free-market economics, and shows how neo liberals harnessed terrible shocks and violence to implement their radical policies. Klein provides a rich description of the political machinations required to force unsocial economic policies with a heavy toll on the world economy, in the third, second and now the first world as well, and most of all – the US.
C – The Rise of Disaster Capitalism, 2009, with Naomi Klein, 77 minutes – extracts
R – Klein Naomi, The Shock Doctrine: The Rise of Disaster Capitalism, Picador, 2008, pp. 3-25
R - Friedman Milton, "The Social Responsibility of Business Is to Increase Its Profits", Madsen, Essentials of Business Ethics, A Meridian Book, 1990, pp. 273-281
O – Cory, 2009, pp. 640-643

B – Klein, 2008
Session 10:
The Black Swan and Irrational Economics – Nassim Taleb and Daniel Kahneman
For Nassim Taleb, black swans underlie almost everything about our world, and most of all in the stock exchange. A black swan, like the Crisis of 2008, is a highly improbable event, but as it carries a massive impact we have to take it into account. Kahneman, Nobel prize winner, has started a new perspective on the traditional economics, rejecting traditional economic assumptions of rationality.
C – Nassim Taleb Interviewed by Charlie Rose, December 3, 2008, 57 minutes – extracts

C – Nassim Nicholas Taleb: The Future Has Always Been Crazier Than We Thought, 2008, 90 min. - extracts
R – Taleb Nassim Nicholas, The Black Swan: The Impact of the Highly Improbable, Random House, 2007, pp. 38-50
O – Kahneman Daniel and co-authors, Choice, Values, and Frames, Cambridge University Press, 2000, pp. 159-170
B – Taleb, 2007
B – Kahneman, 2000

Session 11:
George Soros – The Crash of 2008 and the New Paradigm for Financial Markets
Soros maintains that the prevailing paradigm, namely that financial markets tend towards equilibrium, is false and misleading and proposes a new paradigm: Financial markets never reflect the underlying reality accurately, they always distort it in some way and the distortions find expression in market prices, thus occasionally affecting the fundamentals that market prices are supposed to reflect.
C – Video - The Ascent of Money: Boom and Bust, 2008, 120 min. - extracts

C – Video – Frontline: Breaking the Bank (2009), 2009, 60 min. - extracts

R – Soros George, The Crash of 2008 and What it Means: The New Paradigm for Financial Markets, Public Affairs, 2008, pp. 215-223
O – Soros, 2008, pp. 171-191
B – Soros, 2008

Session 12:
Business Ethics - The Warren Buffett and Berkshire Hathaway Model
Not all financial tycoons are Dick Fuld, Michael Milken or Bernie Madoff. Warren Buffett is an excellent example of a tycoon, controlling Berkshire Hathaway with integrity, taking into consideration the interests of the stakeholders, with a humane approach to business, while still becoming a billionaire. Recently, he decided to donate most of his fortune to the community. 
C – Video – Charlie Rose – Warren Buffett (October 1, 2008), 2008, 57 min. – extracts
C – Video - Warren Buffett - Oracle of Omaha, 2000, 60 min. – extracts

R – Schroeder Alice, The Snowball: Warren Buffett and the Business of Life, Bantam Dell, 2008, pp. 806-830
R – Cory, 2009, 556-561
O – Hagstrom Robert G., The Warren Buffett Way, John Wiley & Sons, Inc., 2005, pp. 189-198

B – Schroeder, 2008
B – Hagstrom, 2005
Session 13:
Sustainability – The Paul Hawken and Ray Anderson Models
Paul Hawken is perceived by many as the prophet of sustainability. He is not only an excellent writer, his books move us deeply, but he is also a very successful businessman. One of the people he has influenced most is Ray Anderson, the founder and chairman of Interface, the world's largest carpet manufacturer of commercial carpet who wept after reading The Ecology of Commerce by Hawken.
C – Video – Paul Hawken: The New Great Transformation, 2007, 71 min., Director Chris Baldwin, Speaker: Paul Hawken – extracts.
R – Hawken Paul, The Ecology of Commerce, HarperCollins, 1994, pp. 201-219
R – Cory, 2009, pp. 542-549
O – Hawken Paul, Lovins Amory, Lovins Hunter L., Natural Capitalism: Creating the Next Industrial Revolution, Back Bay Books, 2000, pp. 125-143
B – Hawken Paul, Blessed Unrest: How the Largest Movement in the World Came into Being and Why No One Saw It Coming?, Viking, 2007. 

B - Hawken, 1994 
B – Hawken, 2000 
Session 14:
Corporate Social Responsibility– Ben & Jerry's, Muhammad Yunus and Grameen Bank Models

Ben & Jerry's, which was founded by Ben Cohen and Jerry Greenfield, contributes 7.5% of its pretax profits to the communities of Vermont. They believe that the values contribute to profits not less than performance. Muhammad Yunus innovated strategies for lending microloans with Grameen Bank to the poor, helping millions to live better lives, while being solidly profitable with 99% repayment rate.
C – Video - Biography – Ben & Jerry's, 2008, 50 min., starring: Ben Cohen, Jerry Greenfield – extracts
C – Video – Charlie Rose with Muhammad Yunus (June 4, 2004), 2006, 57 min. - extracts
R - Cohen Ben and Greenfield Jerry, Ben & Jerry's Double-Dip, Lead with Your Values and Make Money, Too, Simon & Schuster, 1997, pp. 29-54
R – Cory, 2009, pp. 195-199

R – Yunus Muhammad, Creating a World Without Poverty: Social Business and the Future of Capitalism, PublicAffairs, 2009, pp. 43-76
O – Cohen, 1997, pp. 236-257
B – Cohen, 1997

B – Yunus, 2009

B – Goodpaster Kenneth E., Nash Laura L., de Bettignies Henri-Claude, Business Ethics: Policies and Persons, McGraw-Hill Irwin, 2006
Session 15:
Corporate Governance in the Financial World, Stock Exchange, Mergers & Acquisitions    

The description of the intrigues, corruption and ethical dilemmas on Wall Street. Greed was good in 1987 and is probably lucrative in 2010 as well. The "cult" film "Wall Street" and the updated sequel, where Gekko emerges back into the modern financial world after serving time in prison for insider trading, with a mission to alert the financial community to the impending credit crisis.
C – Video - Wall Street 2: Money Never Sleeps, 2010, Director Oliver Stone, with Michael Douglas - extracts 
C – Video – Wall Street, 1987, 120 min., Director Oliver Stone, with Michael Douglas - extracts 

R – Cory, 2009, pp. 242-246
R – Velasquez Manuel G., "Corporate Ethics: Losing It, Having It, Getting It", Madsen, Essentials of Business Ethics, A Meridian Book, 1990, pp. 228-244
O – Cooke Robert Allan and Young Earl, "The Ethical Side of Takeovers and Mergers", Madsen, Essentials of Business Ethics, A Meridian Book, 1990, pp. 254-269
O – Cory, 2009, pp. 257-272
B – Morris, 2009

Session 16:
Integration and Conclusion    

The conclusion of the participants, examples on ethical and unethical conduct of companies given by the participants. The recommended solutions to the Economic Whirl presented by the participants.  What are the lessons for the future? Can you be a successful businessman while remaining ethical? The model of "subprime mortgages" in the film "It's a Wonderful Life" relevant today as in 1946.
C - Final Reports of the Participants

C – Video - It's a Wonderful Life, 1946, 130 min., Director Frank Capra, with James Stewart, Donna Reed – extracts

R – Cory, 2009, pp. 200-213
R – Cory, 2009, pp. 520-522

O – Monks Robert A.G., The Emperor’s Nightingale, Restoring the Integrity of the Corporation in the Age of Shareholder Activism, Addison-Wesley, 1998, pp. 25-45

B - Monks, 1998
B – Solomon Robert C., Above the Bottom Line, An Introduction to Business Ethics, Second Edition, Harcourt Brace College Publishers, 1994
THE GREAT ECONOMIC CRISIS 2007-2010

ORIGINS, ANALYSIS AND SOLUTIONS – PART II
Session 1: 
The Corporate Scandals of 2001- 2003: The Enron Case
The Enron scandal on the Internet, press, films, books and research. An analysis of the largest bankruptcy ever (until then) in December 2001, with fraud, use of insider information, lack of transparency and integrity of the executives. The Sarbanes-Oxley Act enacted after Enron. Enron through the prism of Lehman Brothers, Bernie Madoff, AIG, and the Great Economic Crisis.
C - The Crooked E, the Unshredded Truth about Enron, TV 2003, 100 min., Director Penelope Spheeris, with Christian Kane and Brian Dennehy, based on the book by Brian Cruver – extracts 

C - Enron: The Smartest Guys in the Room, 2005, documentary film, Director Alex Gibney, 109 min., with Ken Lay, Jeff Skilling and Andrew Fastow, based on the book by Bethany McLean and Peter Elkind - The Smartest Guys in the Room: The Amazing Rise and Scandalous Fall of Enron – extracts
C – Case Study of the Israeli Companies Erinsar and Soktow, Cory Jacques, Business Ethics: The Ethical Revolution of Minority Shareholders, Kluwer Academic Publishers, Boston, 2001. Paperback Edition by Springer, 2004, pp. 137-184, 227-231
R – Goodpaster, Nash, de Bettignies, 2006, pp. 60-95
O – Cory, 2009, pp. 420-424
B - Cruver Brian, Anatomy of Greed, The Unshredded Truth from an Enron Insider, Carroll & Graf, 2002
Session 2: 
The Dot-Com Bubble Burst – 1995-2001
On March 10, 2000, the Bubble of the Dot-Com reached its climax with the Nasdaq peaking at 5,132. During this bubble, Western stock markets saw their value increase rapidly from growth in the new Internet sector and related fields, in practical terms, most of the high tech segment, and marked by the founding (and sometimes spectacular failure) of a group of new Internet-based dot-com companies.
C - Startup.com, 2001, 107 min., Director Chris Hegedus, Jehane Noujaim, documentary with Kaleil Tuzman and Tom Herman, on the rise and fall of the Internet company govWorks.com – extracts
C – Case Study of the American Company Mastoss, Cory Jacques, Business Ethics: The Ethical Revolution of Minority Shareholders, Kluwer Academic Publishers, Boston, 2001. Paperback Edition by Springer, 2004, pp. 185-226

C – Wrongdoing to Stakeholders Case – Mergers and Acquistions, Cory, 2009, pp. 290-298

R - Cassidy John, Dot.con: How America Lost Its Mind and Money in the Internet Era, Harper Perennial, 2003, pp. 282-315
O – Lewis, 2009, pp. 169-185

O – Cassidy, 2003, pp. 25-50
B – Cassidy, 2003

Session 3: 
The Crises in the Economies of East Asia, Russia and Latin America and the American Context
The Neo liberal and market economy hazards that brought the crises in the economies of East Asia, the former Eastern Block and Latin America, the collapse of the Russian and Argentinean economies, the heavy toll of unbridled globalization on the emerging economies, globalization and its discontents, all that in the American Context of the American Bubbles of the dot-com and corporate scandals. 
C - The Take, 2004, 87 min., directed by Avi Lewis, written by Naomi Klein – Argentina - extracts
C - Life and Debt, 2001, 80 min., Director Stephanie Black, globalization, IMF, Jamaica - extracts
R - Stiglitz Joseph E., Globalization and its Discontents, W. W. Norton & Company, 2003, pp. 89-132
R - Stiglitz Joseph E., The Roaring Nineties: A New History of the World's Most Prosperous Decade, W. W. Norton, 2004, pp. 281-319 
O – Stiglitz, 2003, pp. 133-165
O – Stiglitz, 2004, pp. 180-201
O – Cory, 2009, pp. 651-657

B – Stiglitz, 2003

B – Stiglitz, 2004

Session 4: 
Long-Term Capital Management – 1993-1998 – A Modern Saga of Irresponsible Alchemy
When it was founded in 1993, LTCM was hailed as the most impressive hedge fund in history. Nobel Prize-winning economists and the most successful Wall Street investors were convinced that they have found the magic formula that the alchemists sought for hundreds of years. But the hedge fund suffered catastrophic losses that jeopardized the stability of the financial system – a precursor of the Crisis.
C - Nova- Trillion Dollar Bet, 2000, 50 m., documentary on Long Term Capital Management- extracts
R - Lowenstein Roger, When Genius Failed, The Rise and Fall of Long Term Capital Management, Random House, 2000, pp. 219-236
O – Lewis, 2009, pp. 124-144

O – Lowenstein, 2000, pp. 96-120
B – Lowenstein, 2000

Session 5: 
Unfettered Banking in the Asian & European Context - Barings Bank (UK, Singapore) 
The importance of bank regulation in an Asian and European Context. The collapse of Barings Bank by the irresponsible conduct of its manager in Singapore Nick Leeson. The inadequate control of the Bank's management and auditors. Maximizing Profits brings about inevitably unbridled risk taking and leverage, in the segment of economy which should be the most conservative – banking.

C - Rogue Trader 1999, 101 min., based on Nick Leeson’s autobiography about the disastrous collapse of UK’s Barings Bank, Director James Dearden, with Ewan McGregor, Anna Friel – extracts

R - Leeson Nick, Rogue Trader, How I Brought Down Barings Bank and Shook the Financial World, Little, Brown and Company, Boston, 1996, pp. 185-209
O – Cory, 2009, pp. 247-249
O - Richardson Janice, Edited by, World Ethics Report on Finance and Money, Editions Eska, 1997, pp. 63-90
B – Leeson, 1996

B – Richardson, 1997

Session 6: 
Leverage Buyouts: Barbarians at the Gate, the leverage buyout of RJR Nabisco 
The duel between American Express/Shearson Lehman backing the CEO of RJR Nabisco, Ross Johnson, and Kravis over the acquisition of one of the largest American companies – RJR Nabisco, which was undervalued, but became subsequently overvalued. Leverage buyout with junk bonds, greed, extreme leverage, inside information – the well-known recipe of Wall Street.
C - Barbarians at the Gate, 1993, TV, 107 m., Director Glenn Jordan, based on the book by Bryan Burrough & John Helyar, on the RJR Nabisco takeover, with James Garner, Jonathan Price - extracts
R - Burrough Bryan and Helyar John, Barbarians at the Gate, The Fall of RJR Nabisco, Harper Business Essentials, 2003, pp. 474-502
R – Cory, 2009, pp.250-252
O – Burrough, 2003, pp. 301-347

B – Burrough, 2003
Session 7: 
Other People's Money – Den of Thieves, Junk Bonds and Monkey Business
The first wave of the Whirl started with Drexel, the junk bonds and Michael Milken. In a film based on the scandals of the eighties, Larry Garfield is a serial liquidator of companies acquiring undervalued companies, tearing them apart to the detriment of the stakeholders and owners, as the valuation of the parts is higher than the whole. A precursor of the New Economy and of the Crisis.
C - Other People's Money, 1991, 103 min., Director Norman Jewison, based on Jerry Sterner's play, with Danny DeVito, Gregory Peck, Penelope Ann Miller, Piper Laurie – extracts

C – Case Study of the Israeli/American Company Furolias, Cory Jacques, Business Ethics: The Ethical Revolution of Minority Shareholders, Kluwer Academic Publishers, Boston, 2001. Paperback Edition by Springer, 2004, pp. 95-136
R - Stewart James B., Den of Thieves, Simon & Schuster Paperbacks, 1991, pp. 204-241
R – Cory, 2009, pp. 253-256
O – Lewis Michael, Liar's Poker, Rising through the wreckage on Wall Street, Penguin, 1990, pp. 206-228

B – Stewart, 1991

B – Lewis, 1990

B - Rolfe John and Troob Peter, Monkey Business, Swinging through the Wall Street Jungle, Warner Business Books, 2000
Session 8: 
The Historical Perspective of the Economic Crisis – The Great Crash of 1929, L'argent – Money
The recent Economic Whirl starting in the eighties differs from the preceding crashes, bubbles and Ponzi schemes, as the order of magnitude has risen from billions to trillions. However, to put the Great Economic Crisis of 2007-2010 into context we have to analyze in particular the Great Crash of 1929 and the crashes that occurred in France during the Second Empire, depicted in Zola's novel Money.
C - Crash: The Next Great Depression, 2009, 45 min. (The bonus part of Ripped Off: Madoff and the Scamming of America) – extracts
C - L’Argent TV, 1988, 250 min, based on Emile Zola’s book L' Argent, about the financier Aristide Saccard, Director Jacques Rouffio, with Claude Brasseur, Miou-Miou, M. Galabru   L' Argent, 1928, 195 min., Director Marcel L' Herbier, with Pierre Alcover, Alfred Abel – extracts

R - Galbraith John Kenneth, The Great Crash of 1929, Mariner Books, 1997, pp. 168-194
O – Cory, 2009, pp. 257-272
B – Galbraith, 1997

B – Zola Emile, Money (L'argent), Mondial, 2007
Session 9: 
Globalization – No Space, No Choice, No Jobs – Naomi Klein's No Logo
Naomi Klein's famous book/film "No Logo" tracks the rise of anti-corporate activism in North America, Asia and Europe. The negative impacts that the superbrands marketing has on culture, work, nutrition and consumer choice. Profitability versus stakeholders, is there a contradiction between the two objectives in a global context? Globalization in the context of the Great Economic Crisis.
C - No Logo, 2003 V, 42 mi., Director Sut Jhally, documentary based on the book "No Logo" by Naomi Klein on globalization, hegemony of brands and democratic resistance – extracts

R - Klein Naomi, No Logo: Taking Aim at the Brand Bullies, Picador, 2000, pp. 365-396
O - Bhagwati Jagdish, In Defense of Globalization, Oxford University Press, 2004, pp. 51-91
O – Cory, 2009, pp. 640-650
B – Klein, 2000
B - Klein Naomi, Fences and Windows, Dispatches from the Front Lines of the Globalization Debate, Picador, 2002
Session 10: 
The Corporation: A Pathological Pursuit of Profit and Power?
Joel Bakan's famous book/film "The Corporation" describes the role of the corporation today, its origins, its purpose, and how it has become the world's dominant economic institution. He contends that it has often become a pathological firm, pursuing its own economic self-interest, regardless of the harmful consequences to stakeholders. The pathological conduct of firms, as a key factor of the Crisis. 
C - The Corporation, 2003, 145 min., Directors Jennifer Abbott, Mark Achbar, based on  Joel Bakan's book "The Corporation: A Pathological Pursuit of Profit and Power", with Noam Chomsky, Peter Drucker, Milton Friedman, Ray Anderson, Naomi Klein, Michael Moore, Howard Zinn – extracts

C – Ethics in Corporate Governance Case – Insider Information, Cory, 2009, pp. 214-223

R – Bakan Joel, The Corporation, The Pathological Pursuit of Profit and Power, Free Press, Published by Simon & Schuster New York, 2004, pp. 60-84
O – Cory, 2009, pp. 658-673
B – Bakan, 2004
Session 11: 
The World May Be Flat, But the Economy Has Become Crooked
The World is Flat by Thomas Friedman – Globalization in the 21st century, what it means to countries such as the US, India and China, to companies – multinationals and startups, to stakeholders – individuals and communities, how governments and societies can and must adapt. A critical review of the book in the context of the crooked global economy, which contradicts in many ways its flatness.
C - Charlie Rose with Thomas L. Friedman (August 31, 2005), 60 min., documentary. An interview of Thomas L. Friedman, columnist for the New York Times and author of The World is Flat: A Brief History of the Twenty-First Century, by Charlie Rose – extracts

R - Friedman Thomas L., The World is Flat - A Brief History of the Twenty-First Century, First Updated and Expanded Edition, Farrar, Straus and Giroux, 2006, pp. 50-200
O – Cory, 2009, pp. 674-691

B – Friedman Thomas, 2006

Session 12: 
Saving Earth – Al Gore's An Inconvenient Truth
Director Davis Guggenheim eloquently presents the dilemmas of global warming with Nobel Prize and Oscar winner Al Gore's personal history and lifelong commitment to reversing the effects of global climate change.  It is not a story of despair but rather a rallying cry to protect the earth, as a sustainable solution for the economy. Al Gore's book and film have become a classic of sustainability.
C - An Inconvenient Truth, 96 min., Director Davis Guggenheim, Narrated by Al Gore – extracts

R - Gore Al, An Inconvenient Truth: The Crisis of Global Warming, Viking, 2007, pp. 166-183

O – Cory, 2009, pp. 528-531

B – Gore, 2007

B - Dresner Simon, The Principles of Sustainability, Earthscan Publications, 2002

Session 13: 
Sustainability – a Precondition of Recovery for the Ailing Economy after the Crisis
Thomas Friedman's book "Hot, Flat, and Crowded" describes the need for a green revolution. Global warming, the stunning rise of middle classes all over the world, and rapid population growth have converged in a way that could endanger our planet. Friedman devises efficient methods to meet the challenges of ecology, as we are in the wrong track and need a course correction in the Crisis of today.
C - Charlie Rose, A Conversation with Author Thomas L. Friedman, about his book Hot, Flat, and Crowded: Why We Need a Green Revolution – and How it Can Renew America; September 9, 2008, 57 min. – extracts

R - Friedman Thomas L., Hot, Flat, and Crowded, Why We Need a Green Revolution and How it Can Renew America, Farrar, Straus and Giroux, 2008 – pp. 26-49
O – Friedman Thomas, 2008, pp. 267-296
B – Friedman Thomas, 2008
B - Edwards Andres R., The Sustainability Revolution: Portrait of a Paradigm Shift, New Society Publishers, 2005

Session 14: 
Integrity of Directors and Executives in Banking, Corporations and Wall Street – Case Studies 
An independent director in a bank's fund discovers that the shares' prices in one of its investment have collapsed due to a manipulation of the prices. He wants to sue the company, but it is one of the best clients of the bank. Lack of integrity of bankers and corporations executives, of independent directors, underwriters, analysts, auditors and consultants, as key causes to the Crisis.
C – Banking and Integrity Case – Independent Directors, Cory, 2009, 233-241 
C – Ethics in the Stock Exchange Case – Integrity of Directors, Cory, 2009, pp. 224-232 
C – Executive Suite, 1954, 104 min., Director Robert Wise, based on the novel by Cameron Hawley, with William Holden, Frederic March, Barbara Stanwick, June Allyson, Walter Pidgeon, Shelley Winters, Nina Foch, Louis Calhern, Paul Douglas – extracts

R – Cory, 2009, pp. 172-174 
R - Bollier David, Aiming Higher, 25 Stories of how Companies Prosper by Combining Sound Management and Social Vision, Amacom, 1997, pp. 9-22

O - Fukuyama Francis, Trust, The Social Virtues and the Creation of Prosperity, A Free Press Paperbacks Book, 1996, pp. 269-281

B – Fukuyama, 1996
B – Bollier, 1997
Session 15: 
Lack of Transparency and Whistleblowers in Corporations – Case Studies 

The CFO of a high tech company planning an IPO reports to his Board of an unexpected decrease in the profitability's forecast. He wants to disclose this material fact in the due diligence, but he is advised by his bosses not to do so. After sharing the information with the underwriters, they appreciate his candor, but, later, he is fired. Lack of Transparency and Whistleblowers as key causes to the Crisis.

C – Transparency Case – Ethics in IPOs and Financial Reports, Cory, 2009, 362-370

C – Case Study of the French Company Loskron, Cory Jacques, Business Ethics: The Ethical Revolution of Minority Shareholders, Kluwer Academic Publishers, Boston, 2001. Paperback Edition by Springer, 2004, pp. 77-93
C – The Insider, 1999, 157 min., Director Michael Mann, with Al Pacino and Russel Crowe - extracts
R – Cory, 2009, pp. 435-437

O - Badaracco, Jr. Joseph L., Defining Moments, When Managers Must Choose Between Right and Right, Harvard Business School Press, 1997, pp. 85-103

B – Badaracco, 1997

Session 16: 
Milton Friedman Vs. John M. Keynes - The Most Important Economic Doctrines of the Century
From the 1907 Wall Street crash to the 2008 Wall Street crash the economic world swayed between the two most important economic doctrines of the XXth century – the neoliberal free market corporatist doctrine with its most important protagonist Milton Friedman and the Keynesian doctrine advocating government regulation and social reform within the capitalistic context. 
C – Free to Choose, Milton Friedman's TV series, 1990, 5 DVDs: The Power of the Market, The Tyranny of Control, Freedom & Prosperity, The Failure of Socialism, Created Equal – extracts
C - Milton Friedman, 2002, 73 min., Interviewed by Gary S. Becker, Intellectual Portrait Series - extracts
R – Friedman Milton, Capitalism and Freedom, University of Chicago Press, 2002, pp. 22-36 and 177-189
R – Keynes John Maynard, The General Theory of Employment, Interest and Money, Classic House Books, 2008, pp. 188-216
O – Keynes, 2008, pp. 268-285
O – Friedman Milton, 2002, pp. 108-136
B – Keynes, 2008

B – Friedman Milton, 2002
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