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A. Overview: the Notions of Financial Crisis, Currency Crisis, and Debt Crisis Samplelicles
e B e L 1 The term ‘financial crisis’ is applied in different settings and with different connotations. The o

2. Macedonia, Wood, Michael common basic characteristic is a situation in which financial institutions or assets suddenly

3. Maffezini v Spain Case, Reinisch, August lose a large part of their value. The 1929 Wall Street Crash (‘Black Thursday') and the ensuing

4. Malacca, Straits of, Roach, J Ashiey Great Depression may be mentioned as the most widely known and most severe example of a

5. Malta, Order of, Gazzoni, Francesco financial crisis in the 20" century.

6. Mandates, Gordon, Ruth 2 Different types of financial crises can be distinguished (IMF "World Economic Outiook, May

7. Marckx Case, Drége, Cordula 1998: Financial Crises: Causes and Indicators' 74). According to this analysis, curency crises,

e e ey banking crises, systematic financial crises, and foreign debt crises may be distinguished. A

currency crisis is characterized by a devaluation of the curency, which forces the authorities
to defend the currency by expending large volumes of intemational reserves or by sharply
raising interest rates.

A financial market crisis refers—as the term indicates—to the financial markets, including the
banking sector and the stock markets. In that type of crisis, the stability of the financial
system is put into question by actual or potential bank runs or stock market crashes which
may compel govemment intervention. Systemic financial crises refer to severe disruptions of
financial markets with large adverse effects on the real economy.

Finally, a foreign debt crisis is a situation in which a country cannot service its foreign debt,
whether sovereign or private. Thus, for example, over-indebtedness in foreign currency was
one of the primary factors in the — Argentine debt crisis of 2001 (see paras 19-23 below).

5 Usually, the situation in Latin America in the early 1980s is referred to as the first major debt

©

Marine Mammals, Proel, Alexander

10. Marine Pollution from Ships, Prevention of and Responses to, Mensah, Thomas A

1. Marine Protected Areas, Wolf, Sarah

12. Marine Scientific Research, Treves, Tullio

13. Maritime Boundary between Guinea and Guinea-Bissau Arbitration (Guinea v Guinea-Bissau),
Scovazzi, Tullio

14. Maritime Boundary between Guinea-Bissau and Senegal Arbitration and Case (Guinea-Bissau v
Senegal), Scovazzi, Tullio

15. Maritime Delimitation and Teritorial Questions between Qatar and Bahrain (Qatar v Bahrain),
Mendelson QC, Maurice

16. Maritime Delimitation between Greenland and Jan Mayen Case (Denmark v Norway), Ulfstein, Geir

17. Maritime Delimitation between Nicaragua and Honduras in the Caribbean Sea Case (Nicaragua v crisis under the modem financial system established by the — Bretton Woods Conference
Honduras), de La Fayette, Louise Angélique (1944) institutions. Earlier crises, for example the 1973 oil price crisis, although also provoking

18. Maritime Delimitation Cases before Intemational Courts and Tribunals, Scovazzi, Tullio severe economic consequences, did not lead to a debt crisis. By contrast, after the regional

19, Maritime Jurisdiction, Nelson, Doliver crisis in Latin America (see paras 7-12 below), several other regional crises followed (see

paras 13-23 below), the 2010 European debt crisis involving Greece, Ireland, Portugal, and

possibly Spain or Belgium being the latest (see para. 24 below).

The 2007-10 crisis of the international financial markets may qualify as the first financial crisis

on a really global scale since the famous Black Thursday of 24 October 1929. The immediate

cause was the bursting of the US housing bubble, which was mainly created by so-called

subprime and adjustable rate mortgages. The — Intemational Monetary Fund (IMF) estimates

- - the total losses to amount to US$4.1 trillion, of which US$2.7 trillion is due to loans and assets
Now Available Online: WWW.MPEPIL.COM iy ST Sl o B R
[ L] L]
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20. Marriages Performed by Diplomatic and Consular Agents, Behrens, Paul
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Now Available from HeinOnline!

Redeveloped, rebranded and now available on
HeinOnline’s user-friendly platform!

In conjunction with the American Association of Law Libraries and the Berkeley Law
Library at the University of California, HeinOnline is pleased to introduce the availability
of the Index to Foreign Legal Periodicals (IFLP).

The Index to Foreign Legal Periodicals is the preeminent multilingual index to articles and
book reviews appearing in more than 500 legal journals published worldwide. It provides
in-depth coverage of public and private international law, comparative and foreign law,
and the law of all jurisdictions other than the United States, the UK, Canada, and
Australia. The IFLP also analyzes the contents of about eighty individually published
collections of legal essays, Festschriften, Mélanges, and congress reports each year.

For more information, contact
marketing@wshein.com or 800-828-7571!
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is exclusively available through Hein & HeinOnline!

The International Journal of the Jurisprudence of the Family is an academic
journal established to foster the publication of scholarly works relating to the
foundations of family life and family law. It aims to contribute to an
understanding and appreciation of the contributions made by families to the
flourishing of individuals and of societies. It explores the meaning of provisions
which protect the family, such as the statement in the Universal Declaration of
Human Rights that the family 1s the “natural and fundamental group unit of
society.” It seeks to promote a deeper understanding of the principles upon which
families are based and of the standards of law and the governmental policies
through which family life can be recognized and promoted.

Visit www.wshein.com to learn about our new current

online subscription model for this exclusive journal!
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The International Law Reports

It’s a small world now.

For the first time ever the full archive of the International Law Reports is available in a fully searchable form
online via the award-winning Justis platform. Features include:

Cases in English from international Full coverage from 1919 to the
and national courts worldwide most current rulings

Full cross-linking and cross- Advanced search capabilities
referencing

Covering all significant cases of public international law, the collection spans from the postwar Treaty of
Versailles era to a cyberspace-influenced 21st century, featuring an enormously diverse range of topics
along the way, including:

International boundaries Numerous treaties between states
Refugee law Terrorism
State and diplomatic immunity War

The International Law Reports Online is a must for all practitioners and academics specialising in
international law and is the only database in the world devoted to the regular and systematic reporting of
decisions on points of international law from every relevant jurisdiction - international and national.

For more information on the International Law Reports Online, please visit www.justis.com/ILM2011
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Cases reported in the International Law Reports are prepared at the Lauterpacht Research Centre for International Law at the University of Cambridge and are
edited by: Sir Elihu Lauterpacht, CBE QC, and Ms Karen Lee.
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Foreword

From its beginning, the Society established as one of its primary functions the regular collection, publication, and
dissemination of important international legal materials. These materials were first published as a section of the
American Journal of International Law, and since the 1960s as the current stand-alone International Legal Materials
publication. The publication met a critical need in that earlier era—when access to primary source legal materials
was limited. Today, access to information is no longer a problem. Indeed, our challenge is too much information.
And therein we find a continuing mission for International Legal Materials.

The dramatic growth in the international legal field makes it nearly impossible for scholars and practitioners—Iet
alone the general public—to keep abreast of the most important international legal developments. Fortunately they
can rely on our staff and Editorial Advisory Committee to sift through the vast array of documents, identify those
that are truly significant, and highlight them in International Legal Materials and our bi-weekly electronic bulletin,
International Law in Brief. The Society’s periodic ASIL Insights provide additional analysis of particularly high-
profile developments.

Beginning in 2007, we have been supplementing all documents published in International Legal Materials with
an introductory note from one of the many experts ASIL counts among its members. These notes provide summaries
of the documents and key insights into their significance. In this volume we feature notes by Alka Pradhan, Ruth
Frolich, Alison Plenge, Bjorn Arp, Chiara Giorgetti, loana Cismas, and Erin Louise Palmer. We are extremely
grateful to these authors, and we are confident that you will value their contributions as well.

Please send us your comments and suggestions as we continue our efforts to meet the evolving needs of the
international legal community.

Sincerely,

Elizabeth Andersen

Chair

Editorial Advisory Committee
International Legal Materials
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INTERNATIONAL LEGAL MATERIALS®

Statement of Editorial Policy

International Legal Materials is a core publication of The American Society of International Law that reproduces texts of
documents reflecting the broad scope and evolution of international law. The range of covered subjects has expanded from
traditional topics such as international organizations, jurisdiction, and international trade to include developments in fields
such as intellectual property, environmental law, nuclear non-proliferation, human rights, and international criminal law.

International Legal Materials serves as both a bi-monthly information service and a widely recognized archive of international
law documents for a diverse, global community of legal scholars, government officials, private practitioners and institutions
sharing a common interest in international law. To meet the varied demands of such a readership, documents are selected
from world-wide sources on the basis of their present and future legal significance.

International Legal Materials is prepared for publication in Washington, D.C., with both the advice of the Editorial Advisory
Committee and the assistance of Corresponding Editors around the world. In order to reproduce the texts of selected documents
under tight production schedules, the best available source is used, whether electronic or printed.

Readers are invited to send comments to:

Djurdja Lazi¢

Managing Editor, International Legal Materials
The American Society of International Law
2223 Massachusetts Avenue, NW

Washington DC 20008-2864
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Subscription Information

International Legal Materials (ISSN 0020-7829) is pub-
lished bi-monthly (in January, March, May, July, Septem-
ber and November) by The American Society of Interna-
tional Law, 2223 Massachusetts Avenue, NW,
Washington, DC 20008-2864.

Starting in January 2011, ASIL members will receive an
electronic subscription to ILM as part of membership bene-
fits. Members may add on the print version of ILM for
an extra $150, plus $30 for shipping beyond the U.S.
Membership rates range from $55 to $210, depending on
member type. Freestanding (non-member) subscription
price: $280 per year ($260 for electronic delivery only)
plus $40 for shipping the print version beyond the U.S.
Subscriptions are on an anniversary basis of twelve months
starting from start of subscription.

Back Issues and Indices

ILM Volumes 1-49 (1962-2010) are available from Wil-
liam S. Hein & Co., 1285 Main Street, Buffalo, NY 14209-
1987, toll-free (800) 828-7571, http://www.wshein.com.
Hein’s prices for back issues vary according to the ILM
volume.

Both an annual table of contents and an annual index are
carried in the November issue of each volume. Decennial
Indices for International Legal Materials are available
from Hein for the following periods: 1962-1969, 1970-
1979, and 1980-1989.

ILM is also indexed by ABC POL SCI, IBZ-International
Bibliography of Periodical Literature, Marine Affairs Bib-
liography, and Public Affairs Information Service.

Online Access and Microfiche
International Legal Materials is available online through:

LEXIS/NEXIS — http://www .lexis-nexis.com
Westlaw — http://www.westlaw.com

Complete and odd volumes of International Legal Materi-
als are available on microfiche from William S. Hein &
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