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STRESZCZENIE / ABSTRACT

Artykul stanowi poglebiong analize krytyczng wspolczesnej ekonomii neoklasycznej, postrzeganej
jako ideologiczny aparat legitymizacji systemowej. Autor dowodzi, ze matematyczne modele
finansowe, takie jak CAPM, Black-Scholes czy Value at Risk, zawiodly w obliczu kryzysu 2008
roku, maskujac realne ryzyko i zjawiska typu 'czarne labedzie'. Tekst demaskuje mechanizmy
bankowosci cienia oraz patologie finansjalizacji, ktéore prowadza do systemowego tupienia
gospodarki. Poprzez pryzmat leptokurtycznosci i tlustych ogonéw rozktadéw rynkowych,
publikacja podwaza hipoteze efektywnych rynkéw. Calos¢é dopelnia poréwnanie modeli
instytucjonalnych, wskazujac na alternatywy dla obecnego paradygmatu finansowego, ktory

faworyzuje nadmierna dzwignie finansowa kosztem stabilno$ci spoleczno-gospodarcze;j.

This article provides an in-depth critical analysis of contemporary neoclassical economics, viewed
as an ideological apparatus of systemic legitimization. The author argues that mathematical
financial models such as CAPM, Black-Scholes, and Value at Risk failed in the face of the 2008
crisis, masking real risks and black swan phenomena. The text exposes the mechanisms of
shadow banking and the pathologies of financialization, which lead to the systemic depredation of
the economy. Through the lens of leptokurticism and the fat tails of market distributions, the
paper challenges the efficient markets hypothesis. A comparison of institutional models
completes the paper, suggesting alternatives to the current financial paradigm, which favors
excessive financial leverage at the expense of socioeconomic stability.

Artykul analizuje kryzys finansowy z 2008 roku jako porazke ekonomii gldwnego nurtu,
ktora faworyzowala modele matematyczne nad realne ryzyko. Teoria portfela, model
CAPM i inne narzedzia, zamiast przewidywa¢ kryzys, zaciemnialy jego obraz, promujac

ideologie wolnego rynku. Kluczowa jest krytyka Yves Smith, ktéra wskazuje na mit jako




przeszkode dla prawdy, czyli uporczywy obraz §wiata odporny na empiryczne dowody.
Artykul argumentuje, ze ekonomia neoklasyczna stala sie narzedziem legitymizacji
wladzy, a nie obiektywna nauka. Analiza obejmuje bankowo$¢ cienia, cyfryzacje
pienigdza i role pozafinansowych czynnikow w wycenie ryzyka. Podkre$lono r6znice w
podejéciu do krytyki ekonomii miedzy krajami skandynawskimi a Niemcami. Artykul
kwestionuje, czy ekonomia nie stala sie technika zarzadzania ryzykiem reputacyjnym

sektora finansowego, zamiast bada¢ warunki dobrobytu spolecznego, i wzywa do

powrotu do krytycznej funkcji ekonomii.

SLOWA KLUCZOWE
finansjalizacja aparat legitymizacji model CAPM wycena opcji Blacka-Scholesa
Value at Risk kopula Gaussa bankowo$¢ cienia czarne labedzie leptokurtyczno$c
hipoteza efektywnych rynkow systemowe lupienie instrumenty CDO dzwignia finansowa
ekonomia neoklasyczna tluste ogony

Modele gtéwnego nurtu: slepota na ryzyko ekstremalne

Gdyby potraktowaé globalny kryzys finansowy jako eksperyment rozstrzygajacy w sensie, jaki
nadala mu filozofia nauki, werdykt musialby by¢ bezwzgledny. Znaczaca cze$¢ ekonomii glownego
nurtu, a zwlaszcza jej finansowa odnoga, tego egzaminu z rzeczywisto$ci po prostu nie zdala.
Porazke poniosly wlasnie te konstrukcje teoretyczne, ktéore mialy by¢ koronnym dowodem
matematycznej dyscypliny: wspoélczesna teoria portfela, model CAPM, wycena opcji Blacka-
Scholesa, a takze pozornie precyzyjne miary Value at Risk czy oslawione kopuly Gaussa w
modelowaniu instrumentéw CDO. Ich fundamentalna kleska nie polegala na niezdolno$ci do
wskazania dokladnej daty katastrofy. Byla znacznie glebsza: systematycznie zaciemnialy one obraz

realnego ryzyka, konsekwentnie faworyzujac porzadek rachunku nad nieporzadek faktow.

Istote tego zjawiska trafnie uchwycila Yves Smith, gdy pisala, ze prawdziwym przeciwnikiem
prawdy nie jest proste klamstwo, lecz mit. Mit, czyli uporczywy i uwodzicielski obraz Swiata, ktory
co prawda nie wytrzymuje zderzenia z empirig, ale dzieki swojej retorycznej i matematycznej
elegancji utrzymuje sie w obiegu, zdobywajac wladze nad instytucjami. Krytyka ekonomii, ktéra w
takim kontekscie staje sie koniecznoScia, nie jest zatem ideologicznym kaprysem, lecz proba

rekonstrukeji warunkow dla odpowiedzialnego dzialania zbiorowego. Dopiero bowiem wowczas,




gdy ujawnimy ukryte zalozenia tych teorii, ktore przyjely funkcje quasi-praw natury, mozliwe staje
sie rozroznienie miedzy ekonomig jako narzedziem poznania a ekonomig jako aparatem

legitymizacji okreslonego porzadku wladzy.

Swiat po 2008 roku jest z tej perspektywy $wiatem po definitywnej utracie niewinnoéci. To, co
przez lata przedstawiano jako neutralna, obiektywna nauke, okazalo sie w istocie zestawem zalozen
gleboko sprzyjajacych konkretnej ideologii rynku. W jej ramach nieo$wiecony interes wlasny,
uzbrojony w bledne i zwodnicze modele matematyczne, przeksztalcit sie w wyrafinowany

mechanizm systemowego lupienia instytucji, calych panstw i wreszcie zwyklych podatnikow.

Swiat Gaussa vs. swiat Lévy’ego: fat tails i ryzyko

U zrddel krytyki ekonomii finansowej lezy fundamentalne pekniecie miedzy architektura modeli a
struktura zjawisk, ktore maja opisywac. Teorie takie jak MPT, CAPM, model Blacka-Scholesa czy
miara VaR wznosza swoj gmach teoretyczny na zalozeniach, ktore nie sa drobnymi uogolnieniami,
lecz konstytutywnymi aksjomatami. Zakladaja bowiem $wiat, w ktérym stopy zwrotu z aktywéw
postusznie ukladaja sie w krzywa dzwonowa rozkladu normalnego, korelacje miedzy
instrumentami pozostaja zasadniczo stabilne, a ryzyko daje sie zamkna¢ w parametrze wariancji
mierzonej w okresach rynkowego spokoju. Dopiero pod tymi warunkami matematyka staje sie
poshuszna, pozwalajac na kreslenie gtadkich granic efektywnosci portfela i redukowanie zlozonosci

Swiata do jednego, eleganckiego wspoétezynnika beta.

Tymczasem Benoit Mandelbrot, a za nim caly nurt badan nad natura rynkéw, obnazyt zupekie
inny obraz. Rzeczywisto$¢ finansowa generuje szeregi czasowe blizsze dzikim rozkladom Lévy’ego,
charakteryzujacym sie gestym skupieniem danych wokol Sredniej, lecz jednocze$nie posiadajacym
ekstremalnie ,tluste ogony”. W tym S$wiecie czarne labedzie nie sa rzadkim kuriozum, lecz
integralnym, systemowym elementem dynamiki. Nawet Eugene Fama, ikona hipotezy efektywnych
rynkéw, musial ostatecznie przyznaé, ze dane empiryczne sg gleboko ,nienormalne”. Mimo to
aparat pojeciowy glownego nurtu w zdumiewajacym stopniu zachowatl strukture skrojona pod Swiat
Gaussa, faworyzujac porzadek rachunku nad nieporzadek faktow. Czynit tak, poniewaz to wlasnie

ten wyidealizowany $wiat, a nie Swiat Lévy’ego, jest dla jego narzedzi analitycznie ,,uchwytny”.




Paradoks modeli: bezuzytecznos¢ w  stanach
krytycznych

Wylania sie tu zasadnicza aporia. Teoria, ktérej warunkiem stosowalno$ci jest stabilno$¢ rozkladéw
i korelacji, zyskuje na wiarygodno$ci, im mniej system poddawany jest presji. W miare jednak jak
ro$nie dzwignia, zacie$niaja sie powigzania miedzy instytucjami, a rynek nasyca sie instrumentami
o zlozonej strukturze wyplat, ros$nie tez prawdopodobienstwo, ze system opusci spokojne koleiny. I
to wlaénie wtedy modele przestaja cokolwiek opisywac. Paradoks polega na tym, ze im blizej system
znajduje sie granicy katastrofy, tym gorliwiej menedzerowie, regulatorzy i inwestorzy odwoluja sie
do tych samych modeli jako jedynego ,naukowego” punktu odniesienia, a ich formalizm

matematyczny zamienia sie w zaslone dymna.

Nie jest to bynajmniej problem czysto techniczny. Fakt, ze rozklady ryzyka sa leptokurtyczne — co
oznacza, ze prawdopodobienstwo zdarzen ekstremalnych jest znacznie wyzsze niz zaklada
standardowy model — a korelacje sa niestabilne, §wiadczy o naturze calego systemu. Swiat finansow
zachowuje sie bardziej jak uklad w stanie krytycznym, w ktérym drobne zaburzenie moze wywotaé
lawine, niz jak mechanizm lagodnie oscylujacy wokét punktu réwnowagi. Hyman Minsky ujal te
intuicje w jezyku cykli zadluzenia: okresy stabilnosci rodza iluzje bezpieczenstwa, ktéra z kolei
sklania do zwiekszania dzwigni i luzowania standardow kredytowych. Im dluzej trwa spokoj, tym

wiekszy potencjal katastrofy kumuluje sie pod powierzchnia.

Na tym tle powszechne stosowanie VaR, czyli jednowymiarowej miary ryzyka, nalezy interpretowac
nie jako neutralny postep metodologiczny, lecz jako instytucjonalne uciele$nienie syndromu
~pijanego pod latarnia”. Zamiast szukaé ryzyka tam, gdzie ono faktycznie sie czai — w ogonach
rozkladow, nieliniowych sprzezeniach zwrotnych i endogenicznej dynamice dlugu — sektor
finansowy postanowil szukaé go tam, gdzie jest jasno. Tam, gdzie da sie je wygodnie policzy¢ na
podstawie kilkudziesieciu tysiecy scenariuszy Monte Carlo, przy milczacym zalozeniu, ze przyszlo$c

bedzie jedynie wariantem przeszlo$ci.

W jednym z nagran z dzialdow tradingowych, ktore wyciekly po kryzysie, stycha¢, jak pracownik
Smieje sie, ze ,nikt juz naprawde nie pamieta, czym jest ryzyko, wazne, zeby VaR sie zgadzal”. Ten
drobny szczegdl rozmowy staje sie synekdochg calego porzadku intelektualnego: czeScia, ktora
obnaza patologie caloSci. Liczba, ktéra miala by¢ narzedziem przyblizonej orientacji, stala sie
substytutem myslenia, a zlozona rzeczywisto$¢ zostala sprowadzona do parametru uzytecznego dla

celow raportowania, przedkladajac porzadek rachunku nad nieporzadek faktow.




Ideologia rynkowa: heurystyki jako dogmaty
normatywne

Krytyka ekonomii neoklasycznej, ktora tu rekonstruujemy, siega znacznie glebiej niz prosty zarzut o
yhierealistyczne” zalozenia. Twierdzenie, ze ludzie maksymalizuja uzytecznos¢, dysponuja pelna
informacja i dzialaja w racjonalnej izolacji, mozna by w ostateczno$ci potraktowa¢ jako uzyteczna
heurystyke, czyli uproszczona regute myslowa. Prawdziwy problem zaczyna sie jednak tam, gdzie ta
analityczna proteza zostaje podniesiona do rangi normatywnego idealu, a nastepnie przeksztalcona
w ideologie polityczng, ktora zyskuje status domyslnego wzorca dla oceny wszelkich rozwigzan

instytucjonalnych.

Joseph Stiglitz od lat zwraca uwage, ze tak zwany fundamentalizm rynkowy przeksztalcil niektore
twierdzenia ekonomii w tautologie. Jezeli bowiem przyjmiemy, ze rynek jest z definicji zawsze
efektywny, to kazda obserwacja niesprawiedliwoS$ci, kryzysu czy marnotrawstwa przestaje byé¢
problemem dla teorii. Staje sie wylacznie efektem ,,zaklocen” — czy to przez ingerencje panstwa, czy
przez irracjonalno$¢ jednostek. W ten sposob neoklasyczna ekonomia staje sie narzedziem obrony
status quo, a nie instrumentem krytycznej diagnozy; to ekonomia jako aparat legitymizacji

okreslonego porzadku wiladzy.

Stynna metafora niewidzialnej reki rynku, ktéra u Adama Smitha byla ostroznym spostrzezeniem
dotyczacym waskiego wycinka wymiany w prostych warunkach, w XX wieku ulegla mutacji w
absolutng zasade ustrojowa. W swojej uproszczonej wersji przybrala posta¢ sloganu Miltona
Friedmana, ktéry mozna sparafrazowaé¢ nastepujgco: kazda interwencja panstwa, wykraczajgca
poza wasko rozumiang ochrone wilasnoéci i kontraktu, jest z definicji zaburzeniem naturalnego
porzadku. Tego rodzaju teza, przeniesiona na poziom legislacji i sgdownictwa, staje sie programem
demontazu instrumentéw korekty, jakie nowoczesne panstwa wypracowaly po katastrofach

pierwszej potowy XX wieku.

habermasowska intuicja urzeczowienia $wiata zycia, czyli procesu, w ktoérym relacje miedzyludzkie
traktowane sa jak obiekty, okazuje sie tu wyjatkowo przydatna. W trakcie ideologizacji pojecia
wolnego rynku praktyki spoteczne nastawione na wzajemne zrozumienie zostaly podporzadkowane
perspektywie systemowej, w ktorej liczy sie wylacznie efektywno$c alokacji zasobéw mierzona w
cenach. Gdy $wiat spoleczny zaczyna by¢ postrzegany jako zbidr aktywow, ktorymi mozna
zarzadza¢ niczym portfelem inwestycyjnym, roszczenia do sprawiedliwo$ci czy autentyczno$ci

ekspresji ulegaja nieuchronnej marginalizacji.




Stad juz tylko krok do tego, co Yves Smith trafnie nazywa ,koniem trojanskim wolnego rynku”. Pod
tym pojeciem Kkryje sie aparat pojeciowy ekonomii, ktorym wysoce zorganizowane interesy
biznesowe postuguja sie, aby uzasadni¢ prywatyzacje zyskow i uspolecznienie ryzyka. Reformy w
duchu Chicago Boys w Chile czy terapia szokowa w Rosji byly wdrazane pod haslem przyblizania sie
do idealu konkurencji. W praktyce oznaczaly jednak tworzenie quasi-feudalnych struktur, w

ktorych oligarchiczne grupy przejmowaly majatek publiczny za ulamek jego warto$ci.

Lipsey i Lancaster w swojej teorii drugiego najlepszego rozwiazania wykazali, ze jezeli nie mozna
speli¢ wszystkich warunkow idealnego modelu konkurencji doskonalej, to czeSciowe spelnianie
niektorych z nich moze sytuacje pogorszy¢, a nie poprawi¢. Mimo to slogan ,im mniej regulacji,
tym blizej idealu, a wiec tym lepiej” stal sie w drugiej polowie XX wieku dogmatem polityki
gospodarczej. Z punktu widzenia logiki jest to nieuprawnione przejécie od warunku

wystarczajgcego w modelu do rzekomo koniecznego warunku w $wiecie rzeczywistym.

Bankowos¢ cienia: materializacja btednych zalozen

Podczas gdy ekonomia gléwnego nurtu postrzega rynek finansowy jako abstrakcyjna sfere
doskonalej rownowagi, w ktorej ceny niosa pelna informacje, bankowo$¢ cienia staje sie
doswiadczeniem granicznym, ktére bezlito$nie demaskuje ten dogmat. Nie jest ona bowiem
marginalnym dodatkiem do tradycyjnej bankowosci, lecz jej cieniem — réwnoleglym systemem
kreacji kredytu, w ktorym kluczowe funkcje, takie jak dzwignia finansowa, transformacja terminow

zapadalnosci i transfer ryzyka, funkcjonuja w mroku, poza zasiegiem klasycznego nadzoru.

Instrumenty takie jak CDO, czyli obligacje zabezpieczone dlugiem, ich syntetyczne warianty czy
rozbudowane lafncuchy transakcji repo byly czym$ wiecej niz techniczng innowacja; staly sie
no$nikami calego paradygmatu myslowego. Paradygmat ten opieral sie na wierze, ze ryzyko da sie
w nieskonczono$¢ dzieli¢ i przepakowywac, ze korelacje miedzy splatami kredytow pozostana
stabilne, a rynek wtérny zawsze zapewni ptynno$§¢. W tym ukladzie stynna formula kopuly Gaussa
Davida Li stala sie matematycznym sercem mitu — alchemiczna recepturg, wedle ktorej z blota
toksycznych kredytoéw subprime mozna bylo wytworzy¢ czyste zloto obligacji o ratingu AAA. Tutaj

wla$nie matematyczna elegancja zamienia sie w zastone dymna.




Mechanizm ,tupienia 2.0”: systemowa ekstrakcja
kapitatu

Koncepcja upienia 2.0”, ktéora Smith rozwija na fundamencie klasycznej analizy Akerlofa i
Romera, demaskuje logike systemu bankowosci cienia. Okazuje sie, ze jego wewnetrzne bodzce nie
prowadzily do racjonalnej maksymalizacji zyskow przedsiebiorstwa, lecz do maksymalizacji
biezacej wartoSci mozliwej do ekstrakcji przez menedzeréw. Instrumentarium tej operacji
obejmowalo praktyki ksiegowe, takie jak wycena aktywow poziomu trzeciego na podstawie
nieobserwowalnych parametrow, rozpoznawanie przyszlych strumieni oplat jako biezacego
dochodu oraz umieszczanie ryzykownych pozycji poza bilansem. W ten sposob to, co w jezyku
prawa spoOlek nazywa sie obowigzkiem lojalnosci wobec interesu firmy, zostalo faktycznie

zawieszone.

Gdy trader mogl skonstruowaé¢ instrument CDO, natychmiast zaksiegowac¢ wszystkie przyszle
oplaty za jego obsluge jako zysk pierwszego roku i zainkasowaé¢ premie odzwierciedlajaca ten
papierowy sukces, by po kilku latach obserwowa¢ eksplozje toksycznej struktury obciazajacej bilans
banku — nie byl to blad w systemie. Byla to jego immanentna logika. Racjonalno$¢ jednostki,
dzialajacej w ramach krotkowzrocznej konstrukeji wynagrodzen, zostala zaprzegnieta do dziela

destrukgji, stajac sie narzedziem systemowego absurdu.

System bankowoSci cienia stal sie zatem instytucjonalnym uciele$nieniem podwdjnej $lepoty. Po
pierwsze, $lepoty na fundamentalng niestabilno$¢ rozkladéow ryzyka, ktora ignorowano,
faworyzujac porzadek rachunku nad nieporzadek faktéw za pomoca modeli opartych na kopule
Gaussa. Po drugie, Slepoty na moralng architekture instytucji, w ktorej obowigzek dbalosci o

integralno$¢ calosci zostal wyparty przez logike zorganizowanego rabunku.

W tym konteks$cie lapidarne zdanie Hymana Minsky’ego, iz ,kazdy stabilny system finansowy jest
ze swej natury niestabilny”, nabiera szczeg6lnej mocy. Interpretacja tej tezy w $wietle krytyki
Smitha polega na u$wiadomieniu sobie, ze im sprawniej system przypomina maszyne do
generowania plynnosci, tym latwiej zapominamy, ze plynno$c¢ jest obietnicg, a nie faktem. Cien,
rzucany przez rozrastajaca sie sie¢ krotkoterminowych zobowigzan, w pewnym momencie staje sie

gestszy i ciezszy niz substancja, ktéra miata go podtrzymywac.




Skandynawia vs. Niemcy: dwa modele regulacji rynku

Zderzenie gospodarek skandynawskich i niemieckiej odslania frapujace réznice w podej$ciu do
krytyki ekonomii oraz w praktycznym oswajaniu ryzyka, jakie niesie ze soba sektor finansowy i jego
ideologia. Na pierwszy rzut oka obie kultury odwoluja sie do podobnego etosu odpowiedzialno$ci,
samodyscypliny i porzadku, jednak ich struktury instytucjonalne i fundamentalna antropologia
ekonomiczna okazuja sie diametralnie r6zne. To dwa odmienne laboratoria, w ktorych testuje sie

odporno$¢ spoleczenstwa na dogmaty rynku.

W krajach skandynawskich, zwlaszcza w Szwecji, Danii i Norwegii, model opiera sie na symbiozie
rozbudowanego panstwa dobrobytu z niezwykle wysokim poziomem zaufania spolecznego oraz
silnym sektorem bankéw spoéldzielczych i lokalnych. Gdy w latach dziewiecédziesiatych regionem
wstrzasnely glebokie kryzysy finansowe, przeprowadzone reformy mialy w sobie wiecej z precyzji
chirurga niz z ideologicznej krucjaty. Panstwo bez sentymentow przejelo toksyczne aktywa,
oczyScito bilanse bankow, a nastepnie narzucilo twarde standardy kapitalowe i nadzorcze. W Danii
z kolei rynek obligacji hipotecznych, rozwijany konsekwentnie od XIX wieku, opiera sie na zelaznej
zasadzie, ktora kazda wyemitowana obligacje $ciSle powigzuje z konkretna pulg kredytéw, co

systemowo utrudnia wznoszenie wielopietrowych piramid lewarowania.

Takie ujecie sprawia, ze skandynawski model jest znacznie mniej podatny na rynkowy
fundamentalizm. Rynek jest tam postrzegany jako jeden z wielu instrumentéw organizacji zycia
gospodarczego, gleboko osadzony w gestej tkance norm wspoélpracy, poteznych zwiazkéw
zawodowych i rozbudowanych systemow negocjacyjnych. To, co w teorii ekonomii okresla sie
mianem instytucji komplementarnych, ma tam realng tres¢: ekonomiczna racjonalnos¢ jednostki

jest zawsze wkomponowana w sie¢ jej normatywnych zobowiazan wobec wspoélnoty.

Niemcy z kolei uciele$niaja tradycje ordoliberalng, w ktérej porzadek rynkowy nie jest stanem
natury, lecz misterng konstrukcja prawna, wymagajaca poteznych ram instytucjonalnych. Walter
Eucken i inni architekei tej mys$li podkreslali, ze wolna konkurencja nie rodzi sie spontanicznie, lecz
jest efektem $wiadomej polityki strukturalnej. Ta wlasnie filozofia legla u podstaw powojennej
spolecznej gospodarki rynkowej, opartej na twardych regulach antymonopolowych, ochronie
malego i Sredniego biznesu oraz gestej sieci lokalnych kas oszczedno$ciowych (Sparkassen) i

bankow regionalnych (Landesbanken).

Jednocze$nie to wlasnie niemieckie Landesbanken, instytucje z definicji ostrozne, okazaly sie
jednymi z glownych europejskich graczy na rynku amerykanskich instrumentéw CDO przed
kryzysem 2008 roku. Nabywaly one masowo transze produktéow finansowych, ktorych zlozonej

struktury zupehlie nie rozumialy, pokladajac naiwna ufno§¢ w ratingach agencji i elegancji




matematycznych modeli. To zderzenie ordoliberalnego idealu porzadku z praktyka
bezrefleksyjnego wejScia w globalny system bankowosci cienia jest gorzka lekcja. Pokazuje, ze samo
przywigzanie do narracji o stabilnoSci nie stanowi szczepionki chronigcej przed infekcja

zewnetrznego paradygmatu finansjalizacji.

Ro6znica miedzy tymi dwoma $wiatami polega, w pewnym uproszczeniu, na szybko$ci reakeji i
gotowosci do wlaczenia krytyki w gléwny nurt debaty. Gdy Thomas Piketty publikuje dane o
narastaniu nier6wnosci majatkowych, w Szwecji czy Norwegii pytanie nie brzmi, czy jego tezy sa

wygodne dla obowiazujacej doktryny. Pytanie brzmi: jakich zmian regulacyjnych potrzebujemy,

Rewizja paradygmatu: odwrét od ekonomii

neoklasycznej

Kryzys finansowy z lat 2007-2008 uruchomil intensywny, cho¢ nie gwaltowny, proces
przewartoSciowania gléwnych tez ekonomii. Nie jest to jednak proste odrzucenie calej tradycji
neoklasycznej, lecz raczej jej powolne przechwytywanie przez idee, ktore jeszcze dwie dekady temu
traktowano z akademicka rezerwa. Finanse behawioralne, makroekonomia niestabilnoSci
finansowej, teoria instytucjonalna czy ekonomia polityczna nier6wno$ci nabieraja ciezaru
gatunkowego nie tylko w pracach badawczych, ale i w oficjalnych raportach instytucji takich jak

Bank Rozrachunkow Miedzynarodowych czy Miedzynarodowy Fundusz Walutowy.

Dzi$ juz truizmem jest stwierdzenie, ze model CAPM ma walor gtownie dydaktyczny, ze wariancja
jako jedyna miara ryzyka jest dalece niewystarczajaca, a modelowanie rzadkich zdarzen za pomoca
rozkladow normalnych graniczy z metodologiczng nieodpowiedzialno$cia. Cala wspolczesna debata
o nadzorze makroostroznosciowym, antycyklicznych buforach kapitalowych czy wskaznikach
dzwigni finansowej jest w istocie sp6zniong proba instytucjonalnego przepracowania lekcji, ktora

Hyman Minsky i Benoit Mandelbrot formulowali na dtugo przed ostatnim kryzysem.

Trzeba przy tym uczciwie przyzna¢, ze cze$¢ akademickiego establishmentu zareagowala na te
krytyke w sposéb wybitnie defensywny. Zamiast podjac¢ trud rewizji paradygmatu, ograniczono sie
do doklejania kolejnych epicykli do istniejacych modeli: do funkcji uzytecznoSci wprowadzono
awersje do strat, do rownania CAPM dodano czynniki stylowe, a do formuly Blacka-Scholesa —
terminowe struktury zmienno$ci. W praktyce regulacyjnej i biznesowej matematyczna elegancja
zamienia sie w zaslone dymna, paradoksalnie zwiekszajac niepewno$¢. Modele staly sie bardziej

zlozone, lecz zarazem mniej zrozumiale dla tych, ktérzy maja na nich polegac.




Wspolcezesng recepcje naukowa mozna zatem podsumowaé zdaniem bedacym parafraza mysli
Daniela Kahnemana: nasze modele sa znacznie mniej racjonalne, niz sagdzimy, a nasze instytucje o

wiele bardziej wrazliwe na btedy poznawcze, niz chcielibySmy przyznac.

Zarzadzanie ryzykiem: dominacja modeli ilosciowych

Préba uchwycenia dominujacych przekonan globalnego biznesu na temat przyszlosci gospodarki
finansowej wymaga przyjecia perspektywy bliskiej schizofrenii. Z jednej strony bowiem
korporacyjne elity deklaruja glebokie przywigzanie do lekeji wyciagnietych z kryzysu, podkreslajac
znaczenie stabilno$ci makroostroznos$ciowej i konieczno$¢ internalizacji ryzyka systemowego. Z
drugiej jednak strony, w codziennej praktyce inwestycyjnej, w architekturze systemow
wynagrodzen oraz w strategiach rynkowej ekspansji, wcigz panuje niewzruszone przekonanie, ze
finansjalizacja i rosngca zlozono$¢ instrumentoéw to procesy nieodwracalne, a marze ryzyka mozna

wcigz kompresowac za pomocg technologii i skali.

Mozna w tym pejzazu wyrdzni¢ kilka tendencji, ktére, cho¢ pozornie réznorodne, skladaja sie na
spojna mape oczekiwan. Po pierwsze, postepowaé bedzie dalsze przesuwanie kluczowych funkeji
kredytowych i platniczych do podmiotow spoza klasycznego, regulowanego sektora bankowego.
Wielkie platformy technologiczne, fundusze private equity, wehikuly inwestycyjne najbogatszych
rodzin czy struktury zarzadzania prywatnymi aktywami coraz Smielej przejmuja role zastepczego
kregostupa dla globalnych przeplywéw finansowych. Z formalnego, sprawozdawczego punktu
widzenia nie s one bankami, lecz z perspektywy systemowej pelnia funkcje dotad dla bankowosci

zarezerwowane.

Po drugie, globalny biznes zdaje sie zakladaé, ze proces cyfryzacji pieniadza, wlaczajac w to
eksperymenty z walutami cyfrowymi bankéw centralnych, jest juz nie do zatrzymania. Niezaleznie
od ostatecznego ksztaltu poszczegolnych projektow, narasta przeSwiadczenie, ze nowa norma
stanie sie wysoka gesto$¢ informacyjna infrastruktury rozliczeniowej oraz mozliwo$¢ Sledzenia
przeplywéw w czasie rzeczywistym. Dla czeSci korporacji jest to obietnica precyzyjniejszego
zarzadzania plynnos$cig; dla innych — egzystencjalne zagrozenie, ze rola sektora prywatnego w
kreacji kredytu oraz w zapewnianiu anonimowos$ci transakcji zostanie fundamentalnie

ograniczona.

Po trzecie, za wysoce prawdopodobny uznaje sie dalszy wzrost znaczenia czynnikow
pozafinansowych w wycenie ryzyka, zwlaszcza w obszarze klimatu i ladu korporacyjnego.
Finansowanie dzialalno$ci wysokoemisyjnej, cho¢ wciaz rentowne w krotkim i §rednim horyzoncie,

obarczone jest rosngcym ryzykiem regulacyjnym i reputacyjnym. Jednoczes$nie, cho¢ niechetnie,
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przyznaje sie, ze cze$¢ struktur rynku zielonych obligacji oraz kredytow powiazanych ze
wskaznikami ESG powiela logike bankowo$ci cienia: tworzy pozor realnej internalizacji kosztow
zewnetrznych, podczas gdy w praktyce staje sie wyrafinowanym narzedziem do dalszego odraczania

fundamentalnych korekt.

Wreszcie, globalny biznes, zwlaszcza w wielkich centrach finansowych, pozostaje mentalnie
przywiazany do zlotej formuly: tyle regulacji, ile potrzeba, aby system przetrwal, oraz tyle
deregulacji, ile sie da, by zachowaé przewagi konkurencyjne. Oznacza to, ze krytyka ekonomii i
ideologii rynku, nawet jesli jest przyjmowana na poziomie deklaratywnym, w praktyce zostaje
przefiltrowana przez jedno, brutalnie proste pytanie: jaki bedzie jej wplyw na stope zwrotu z
kapitalu wlasnego. Ta podwdjnosc tworzy pole napie¢, w ktérym musi poruszaé sie wspolczesny
menedzer. Z jednej strony ma on $wiadomo$¢, ze powro6t do przedkryzysowej logiki, gdzie dZzwignia
finansowa i egzotyczne instrumenty rosty bez hamulcow, jest politycznie niemozliwy. Z drugiej wie,
ze w globalnej grze kazda rezygnacja z technik podnoszacych zwrot moze zostaé¢ bezlitosSnie

wykorzystana przez konk

Ekonomia jako technika ochrony reputaciji
korporacyjnej

Jezeli przyjaé, ze klasycznym celem ekonomii jest badanie warunkéw dobrobytu spotecznego, to
nieuchronnie nasuwa sie pytanie, na ile jej wspolczesny aparat pojeciowy jest w stanie sprostaé
temu zadaniu. Yves Smith sugeruje, ze w wielu obszarach ekonomia nie tylko nie ulatwia
zrozumienia mechanizmoéw prowadzacych do kryzysow i nieréwnosci, lecz wrecz skutecznie je
przestania. Matematyczna elegancja zamienia sie wowczas w zastone dymna, ktéra skrywa realne

zagrozenia systemowe.

Prowokacyjne pytanie brzmi zatem nastepujaco: czy ekonomia gldbwnego nurtu nie przeksztalcila
sie de facto w zaawansowana technike zarzadzania ryzykiem reputacyjnym sektora finansowego? W
tej optyce zadaniem modeli nie jest juz przewidywanie katastrof, lecz dostarczanie wiarygodnych
narracji, ktore usprawiedliwiajg istniejace struktury wladzy i dystrybucji bogactwa. Wystarczy
przypomnie¢ stynng odpowiedz jednego z czolowych ekonomistéw, ktory zapytany po kryzysie,
dlaczego modele makroekonomiczne ignorowaly ryzyko systemowe, odparl, ze nie lezalo ono w

centrum zainteresowania, poniewaz polityka gospodarcza koncentrowala sie na inflacji i wzroscie.

Tego rodzaju odpowiedz ujawnia nie tylko tematyczne przesuniecie, ale takze glebsza aporie. Jezeli

bowiem zakres badan jest ksztalttowany przez to, co w danym momencie jest wygodne politycznie,

11



to ekonomia przestaje by¢ autonomiczng nauka, a staje sie jedynie technika racjonalizacji decyzji
podjetych z zupelie innych pobudek. Krytyka Smith nie jest atakiem na matematyke jako taka,
lecz postulatem, aby aparat formalny stuzyt jako narzedzie ekspozycji ryzyka, a nie jego starannego

maskowania.

Kiedy Daniel Kahneman stwierdza, ze ludzie ulegajg iluzji rozumienia przesztoSci, co czyni
przyszlo$¢ pozornie mniej niepewng, niz jest w istocie, odnosi sie to w pelni do ekonomistow i
menedzerdéw. W raportach rocznych publikowanych po kryzysie mozna bylo znalez¢ rozbudowane
opowiesci, z ktérych wynikalo, ze zalamanie bylo serig niefortunnych zdarzen, ktore zbiegly sie w
czasie w sposob absolutnie wyjatkowy. Tymczasem analiza strukturalna pokazuje, ze powtarzalnos¢
mechanizmow dzwigni finansowej, bankowosci cienia czy zludnej dywersyfikacji jest niepokojaco

wysoka.

Intelektualna prowokacja polega wiec na sformulowaniu ostrej alternatywy. Albo ekonomia
powraca do swojej funkcji krytycznej, przyjmujac na siebie ciezar ujawniania strukturalnych
zagrozen w systemie, co wymagatoby radykalnej rewizji jej fundamentalnych zalozen dotyczacych
rownowagi i racjonalno$ci. Albo pozostaje w roli narzedzia do zarzadzania reputacja, w ktérym
poprawne statystycznie modele sluza gléwnie do minimalizowania politycznej sily oskarzen o
nierownoéci i destabilizacje. W tym drugim przypadku nie mozna juz jednak uczciwie méwié o

nauce, lecz raczej o technokratycznej retoryce.

Transze kapitalowe generuja ryzyko systemowe

Wsrod technicznych zawilo$ci, ktore opisuje Yves Smith, jeden mechanizm uderza swoja prostota i
wymowa. Chodzi o sytuacje, w ktérej fundusz hedgingowy finansuje najnizsza, kapitalowa transze
struktury CDO, obejmujaca zaledwie kilka procent wartoSci calej emisji, wylacznie po to, aby
umozliwi¢ jej powstanie. W strategii Magnetara owe pie¢ procent transzy kapitalowej bylo
warunkiem koniecznym, by uruchomi¢ pozostale dziewieédziesiat pie¢ procent, z ktérych znaczaca
cze$¢ uzyskiwala najwyzszy rating AAA. To wlasnie jest pie¢ procent kapitatu, ktéore uruchamia

dziewiecdziesiat pie¢ procent ryzyka.

Ten pozornie marginalny detal, drobiazg w skali bilioné6w dolaréow globalnych aktywow, jest w
istocie klasyczna synekdocha, w ktorej cze$¢ reprezentuje logike calosci. Bez tego niewielkiego,
wysoko oprocentowanego wkladu wlasnego, obiecujacego nadzwyczajny zwrot, nigdy nie
powstalyby struktury, ktorych ryzyko rozlalo sie po6zniej po bilansach bankoéw, funduszy
emerytalnych i kas oszczednoSciowych. W tym jednym mechanizmie odnajdujemy fraktal calej

konstrukeji: drapiezny bodziec, asymetrie informacji, iluzje dywersyfikacji, $lepe zaufanie do

12



ratingdw i modeli, a takze cicha zgode na to, ze w razie katastrofy koszty zostang zsocjalizowane

przez system publiczny.

Podobny, synekdochiczny charakter ma, tym razem w skali instytucjonalnej, nagranie rozmowy
traderow. Jeden z nich, zapytany przez kolege, co sie stanie, gdy klienci zaczng traci¢, odpowiada
bez wahania, ze wtedy sprobuje sprzeda¢ im nowy produkt, ktéry pozwoli ,odrobi¢ straty”. Ten
krotki dialog zawiera w sobie esencje drapieznictwa. Klient przestaje by¢ partnerem transakcyjnym,
a staje sie zasobem do eksploatacji, za$ ryzyko nie jest wspolnie zarzadzane, lecz asymetrycznie

przerzucane na slabsza strone.

Jezeli tego rodzaju detale uznamy za przypadkowe, mozemy utrzymac¢ komfortowa teze, ze sa to
jedynie jednostkowe ekscesy. Jezeli jednak potraktujemy je jako fraktalne odwzorowanie calo$ci,
musimy przyznaé, ze mamy do czynienia z systemowa deformacja samej funkcji finansow. W
miejsce poSrednictwa miedzy oszczedzajacymi a inwestorami pojawia sie przemyst produkcji
krotkoterminowych rent, w ktérym rachunek prawdopodobienstwa sluzy nie tyle szacowaniu

ryzyka, ile precyzyjnemu projektowaniu asymetrii.

Niewidzialna reka rynku: mit legitymizujgcy system

W arsenale krytyki ekonomii istnieja zdania klucze, ktore, wplecione w analize wspodlczesnych
zjawisk, nabieraja mocy intelektualnego wytrycha. Otwieraja one drzwi do glebszego zrozumienia

mechanizmow, ktore zbyt czesto przyjmujemy za naturalne.

Stynna uwaga Johna Maynarda Keynesa, ze w dlugim okresie wszyscy bedziemy martwi, nie byla
jedynie ztodliwym pstryczkiem w nos teoretykéw rownowagi. Byl to manifest brutalnego realizmu:
polityka gospodarcza musi zajmowaé sie bolesnymi S$ciezkami dostosowan, a nie tylko
abstrakcyjnymi stanami docelowymi. Czas ludzki jest dobrem skonczonym, ktérego nie wolno
poswiecac na oltarzu teoretycznych konstrukeji, zwlaszcza w obliczu fundamentalnej niepewnosci.
W kontekscie ostatniego kryzysu finansowego zdanie to brzmi jak oskarzenie rzucone tym, ktorzy

odkladali reformy, wierzac w mityczna samoregulacje rynkow w blizej nieokreslonej przysztosci.

Karl Polanyi, piszac o probie wykorzenienia rynku z gestej sieci stosunkéw spotecznych,
zdiagnozowal fundamentalne niebezpieczenstwo. Potraktowanie pracy, ziemi i pieniadza jako
zwyklych towarow, podlegajacych bezosobowej grze podazy i popytu, musi sprowokowaé reakcje
spoleczenstwa w postaci ruchu ochronnego. Trudno nie interpretowa¢ wzrostu populizmu,

politycznej polaryzacji i erozji zaufania do instytucji jako wspolczesnego wecielenia tego wlasnie
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odruchu obronnego — buntu $wiata zycia przeciw logice, ktora podporzadkowala go mechanice

globalnych finansow.

Joseph Stiglitz, stwierdzajac, ze niewidzialna reka bywa niewidzialna, poniewaz jej nie ma, w
pozornie nonszalanckiej uwadze demaskuje fundamentalny akt wiary ekonomii gléwnego nurtu.
Nie istnieje zaden automatyczny mechanizm, ktéry harmonizowalby egoistyczny interes jednostki z
dobrem wspolnym. W kontekscie tupienia 2.0 jego slowa oznaczaja co$ bardzo konkretnego: jezeli
system motywacyjny promuje menedzerow maksymalizujacych wlasne premie kosztem
dlugoterminowej stabilnosci instytucji, to oczekiwanie, ze z tego chaosu wyloni sie porzadek, jest

czysta fantazja.

Wreszcie Nassim Taleb, okreslajac bankowo$c¢ jako dziedzine, w ktorej zyski sa prywatne, a ryzyka
publiczne, uchwycil elementarng asymetrie wspolczesnego kapitalizmu. Jezeli system jest
skonstruowany tak, ze w czasach prosperity owoce wzrostu przechwytuje waska elita, a w czasach
kryzysu straty sa uspoleczniane poprzez mechanizmy ratunkowe, to nie mamy do czynienia z
rynkiem. Mamy do czynienia z jego patologiczna odmiang, ktoéra prawo rzymskie okreslitoby

wprost jako hazard na koszt osoéb trzecich.

Kazde z tych zdan jest nie tylko aforyzmem, ale takze skondensowanym traktatem, skrotem
poteznego porzadku argumentacyjnego. Przywolane w kontekscie krytyki ideologii rynku,
demaskuja pekniecia w gmachu ortodoksji. Zmuszaja do pytania, w ktérym momencie elegancki
model stal sie bezwzgledng norma, a matematyczna elegancja zamienita sie w zaslone dymnga dla

instytucjonalnej przemocy.

Nauka vs. ideologia: granice obiektywizmu ekonomii

Broniac tezy Yves Smith, trzeba jednak postawié pytanie o granice samej krytyki. Czy nie grozi nam
popadniecie w lustrzane odbicie btedu, ktory sami demaskujemy, w ktéorym cale dziedzictwo
ekonomii neoklasycznej zostaje potraktowane jako czysta ideologia wladzy? Taki gest, choc
retorycznie kuszacy, prowadzilby jedynie do innej formy intelektualnego uproszczenia, w ktorej

bogaty aparat analityczny zastepujemy rownie ogolnikowymi sloganami.

Nalezy zatem precyzyjnie rozrézni¢ dwa poziomy. Na pierwszym ekonomia jako matematyczna
teoria wyboru w warunkach rzadkosci zasobow oferuje potezny arsenal instrumentéw. Modele
rownowagi ogoélnej, analiza kosztu krancowego, teoria gier czy metody wyceny instrumentow
pochodnych moga by¢, przy zachowaniu odpowiedniej ostroznoéci interpretacyjnej, warto$ciowymi

narzedziami do rekonstrukcji lokalnych fragmentéw rzeczywistoSci. Nie ma niczego nagannego w
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optymalizacji portfela inwestycyjnego, pod warunkiem ze nie mylimy wyniku tej kalkulacji z

kompletnym obrazem systemu spolecznego.

Na drugim poziomie, ktory jest wlasciwym celem krytyki Smith, obserwujemy transformacje tych
narzedzi w aparat legitymizujacy okreSlony porzadek instytucjonalny. To tutaj podmiotowos$é
obywateli i pracownikéw zostaje zredukowana do roli parametrow w funkcji uzytecznoSci
abstrakcyjnego, usrednionego ,czlowieka ekonomicznego”. I to wlasnie ten gest, to przejécie od

narzedzia do dogmatu, wymaga radykalnej demistyfikacji.

Polemika nie powinna zatem zmierza¢ do calkowitego odrzucenia ekonomii, lecz do przywrocenia
jej statusu nauki $wiadomej wlasnych ograniczen. W duchu filozofii krytycznej mozna by rzec, ze
ekonomia musi zrezygnowac z roszczenia do totalnosci. Musi zaakceptowac, ze jest zaledwie jedna z
wielu perspektyw opisujacych $wiat, a nie ostatecznym arbitrem w sporach o ksztalt polityki

spolecznej i instytucji.

Waluty cyfrowe bankéw centralnych przebudujg system

W tej gestej scenerii niepewnosSci pojawia sie nowy bohater, ktory w sposob radykalny zwieksza
znaczenie matematyki w zarzadzaniu systemem, a jednocze$nie otwiera zupelnie nowe pola
konfliktu. Mowa o cyfrowych formach pieniagdza emitowanych przez banki centralne,
projektowanych pod szczytnymi hastami modernizacji systemu rozliczeniowego, walki z szarg
strefa i poprawy efektywnoSci polityki pienieznej. Ten technologiczny skok mozna jednak
interpretowa¢ na dwa diametralnie przeciwstawne sposoby, ktére definiujg kluczowy dylemat

nadchodzacych lat.

Pierwsza interpretacja widzi w cyfrowych walutach banku centralnego (CBDC) narzedzie oslabienia
bankowosci cienia i przejecia czeSci funkcji kreacji pltynnosci przez instytucje publiczne. W tym
ujeciu rachunek matematyczny, ktory dotad stuzyl sektorowi prywatnemu do projektowania coraz
bardziej abstrakcyjnej dzwigni finansowej i sekurytyzacji, zostaje niejako odzyskany. Uzywa sie go
do stworzenia bardziej przejrzystej infrastruktury, w ktorej kazdy token cyfrowej waluty ma
jednoznaczne, kryptograficzne powigzanie z bilansem banku centralnego, co w teorii ma ukrocié

finansowa alchemie.

Drugi sposdb odczytania tego procesu jest znacznie mroczniejszy i wskazuje, ze cyfryzacja
pieniadza moze by¢ kolejnym etapem alienacji — odej$cia od $wiata realnych interakeji. W systemie
opartym na CBDC kazdy przeplyw finansowy staje sie bowiem dang, ktéra moze by¢ przetwarzana,

agregowana i analizowana przez algorytmy. Decyzje o dostepie do plynnosci moga by¢ wowczas
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podejmowane nie na podstawie tradycyjnych kryteriow kredytowych, lecz w oparciu o modele
oceny behawioralnej, zasilane wielkoskalowymi bazami danych. To wizja, w ktorej obywatel staje

sie zbiorem danych podlegajacych optymalizacji.

Pytanie, czy cyfrowe waluty banku centralnego stanowig narzedzie przywrocenia publicznej
kontroli nad systemem finansowym, czy raczej nowa, doskonalsza posta¢ matematycznego
panowania, pozostaje wiec otwarte. Odpowiedz nie zalezy od samej technologii, lecz od struktury
instytucji, ktore ja wdrazaja. JeSli projekt CBDC zostanie przeprowadzony w duchu
technokratycznym, bez realnego udzialu obywateli, parlamentow, zwiazkéow zawodowych i
organizacji spolecznych, z latwosScig stanie sie kolejng odslong tej samej logiki. Logiki, w ktorej
rzekoma obiektywno$¢ modeli matematycznych przestania niewygodny fakt, ze decyzje o alokacji

ryzyka i dochodu zawsze maja charakter polityczny.

Yves Smith, cho¢ pisala na dlugo przed upowszechnieniem sie debaty o CBDC, sformulowala
intuicje, ktora pozostaje wcigz aktualna. Prawdziwym przeciwnikiem prawdy nie jest blad czy
klamstwo, lecz mit. Jezeli mit wolnego rynku, ktéry sam sie reguluje, zostanie zastapiony mitem
neutralnego algorytmu obiektywnie zarzadzajacego cyfrowa walutg, nic sie zasadniczo nie zmieni.

Zmieni sie jedynie jezyk, w jakim racjonalizuje sie istniejaca strukture wladzy.

Wr6¢my na moment do przedstawionej wezesniej zagadki logicznej: zdanie p moéwi o korzySciach
plynacych z deregulacji w idealnym $wiecie modelu konkurencji doskonalej, zdanie q stwierdza, ze
nasz $wiat tych zalozen nie spelnia, a mimo to wysuwany jest wniosek r o konieczno$ci deregulacji.
Jezeli potraktowaé te konstrukcje nie jako ¢éwiczenie intelektualne, lecz jako metafore calego
systemu, wida¢ wyraznie, ze dojrzalo$¢ instytucjonalna polega na zdolnosci do przerwania tego
blednego wnioskowania. W praktyce oznacza to konieczno§¢ wbudowania w ustréj gospodarczy
instancji, ktore potrafia stwierdzi¢: warunek p nie jest spelniony, zatem wszelkie proby

wyprowadzania z

Demokratyczna kontrola nad modelami ekonomicznymi

Jezeli udalo sie podwazy¢ roszczenie ekonomii, ideologii rynku i bankowosci cienia do miana
neutralnej techniki, pozostaje fundamentalne pytanie: jaka forma tadu normatywnego moze zajac
oprézniony tron nadrzednej instancji rozstrzygajacej? Wydaje sie, ze nie istnieje dzi§ inna
sensowna kandydatura niz proceduralnie rozumiana demokracja. Nie jest to jednak demokracja
jako suma preferencji ujawnionych przy urnie, lecz jako nieustanny proces deliberacji, w ktérym
Scieraja sie i uzgadniaja roszczenia do prawdziwoSci twierdzen, stuszno$ci norm i autentycznoSci

ekspresji. To na tej wlaénie scenie sporu o przyszto$¢ musi rozstrzygac sie ksztalt instytucji.
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Ekonomia przez dziesieciolecia uciekala od tej sceny, przenoszac swoje twierdzenia do bezpiecznej
przestrzeni quasi-przyrodniczej. Argumentowano, ze prawo popytu i podazy dziala z sila prawa
grawitacji, niezaleznie od naszych przekonan i w sposdb obojetny na wartoéci. Yves Smith, czerpiac
z intuicji Polanyiego i Minsky'ego, demaskuje to jako zasadnicze zludzenie. Nie istnieja bowiem
rynki w stanie czystym, niezalezne od instytucji, prawa, historii czy sposobu organizacji pracy i
wlasnosci. Kazda, z pozoru neutralna, konstrukcja ekonomiczna zalecajaca okre$lony porzadek
finansowy jest w istocie aktem politycznym, ktéry uprzywilejowuje pewien typ podmiotowosci i

okreslone grupy interesow.

W momencie, w ktorym ekonomia przyznaje, ze jej twierdzenia obowiazuja nie absolutnie, lecz
jedynie w obrebie konkretnych rezimow instytucjonalnych, zostaje sila wezwana na scene
demokracji. Staje sie tam jednak nie sedzia, lecz jedng z wielu stron sporu. Zostaje zdegradowana z
roli arbitra do roli $wiadka bieglego, ktérego opinia moze i musi by¢ poddawana krytyce,
konfrontowana z do$wiadczeniem obywateli, korporacji, pracownikow i regulatoréw. Dopiero na
takiej arenie, gdzie zaden dyskurs nie ma monopolu na prawde, mozna moéwi¢ o racjonalnosci w

sensie intersubiektywnym, wypracowanej w dialogu.

Tym samym staje sie jasne, ze system bankowoSci cienia nie jest jedynie problemem technicznym,
lecz gleboko konstytucyjnym. Fakt, ze ogromna cze$¢ kreacji kredytu, transformacji terminéw
zapadalnoSci i alokacji ryzyka odbywa sie w strukturach formalnie prywatnych, a realnie
systemowo niezbednych, oznacza w praktyce prywatyzacje decyzji o przyszlosci. To wlasnie te
podmioty decyduja, komu i na jakich warunkach przyzna¢ prawo do korzystania z przyszlych
strumieni dochod6ow. Innymi slowy, czwarta wladza — wladza nad strumieniem kredytu — zostala w
duzej mierze wyjeta spod demokratycznej kontroli, przy jednoczesnym zagwarantowaniu jej

publicznych mechanizméw ratunkowych.

Gdy Karl Polanyi pisal, ze ruch na rzecz rynku i ruch ochronny spoleczenistwa przebiegaja
rownolegle, by w czasach kryzysu wej$¢ w otwarte zderzenie, nie znal jeszcze syntetycznych
instrumentéw dluznych. Uderzajaco trafnie przewidzial jednak sytuacje, w ktorej spoteczenstwa
odmoéwia akceptacji dla przerzucania na nie kosztow eksperymentéw finansowych. Wzrost
nieufnosci do instytucji, renacjonalizacja wyobrazni politycznej i gwaltowne wahania nastrojow
wyborczych sa w tej perspektywie jedynie wtérnymi skutkami. Prawdziwa przyczynag jest
strukturalny fakt, ze decyzje o kreacji dlugu, a wiec o ksztalcie przyszlosci, zostaly oderwane od

przejrzystego, demokratycznego nadzoru.

Czy w $Swiecie cyfrowych walut bankéw centralnych matematyczna precyzja stanie sie

narzedziem kontroli, czy szansa na transparentno$c¢? Kluczowe jest, by obiektywne
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modele nie przestonily faktu, ze decyzje o alokacji ryzyka i dochodu pozostaja polityczne.
By¢ moze przyszlosé finansow zalezy od tego, czy algorytmy beda stuzy¢ spoteczenstwu,

czy spoleczenstwo algorytmom.

18



Inspiracje

[1] "Econned" Yves Smith

2010 | St. Martin's Press

Yves Smith to pseudonim Susan Webber, ktora kieruje Aurora Advisors, firma doradztwa
zarzadzania. Jest zalozycielka bloga Naked Capitalism, po§wieconego finansom i ekonomii.
Smith ma ponad 25 lat do$wiadczenia w finansach, miedzy innymi w Goldman Sachs i
McKinsey & Company. Jest autorka ksigzki ECONned.

Yves Smith is the pen name of Susan Webber, who heads Aurora Advisors, a
management consulting firm. She is the creator of the blog Naked Capitalism, focusing on
finance and economics. Smith has over 25 years of experience in finance, including roles at
Goldman Sachs and McKinsey & Company. She is the author of ECONned.

Aurora Advisors Inc.

Literatura uzupelniajaca

Ksiagzki
Autorzy przywolywani w artykule:

[1] "Naked Capitalism Whistleblower Report on Bank of America Foreclosure Reviews"
Yves Smith
2013 | Naked Capitalism

Literatura pokrewna (Google Scholar):

S 2 "Disquisitiones Arithmeticae"
Carl Friedrich Gauss

e
4 2018 | Springer | ISBN: 9781493975600

[3] "Theoria motus corporum coelestium in sectionibus conicis solem

ambientium"
Carl Friedrich Gauss

2022 | Legare Street Press | ISBN: 9781018083773

19



[4] "Business Cycles and Equilibrium"
Fischer Black
2009 | John Wiley & Sons | ISBN: 9780470543276

[5] "Taxes and Business Strategy: A Planning Approach"
Myron S. Scholes, Mark A. Wolfson, Merle Erickson, Michelle Hanlon, Edward Maydew,

Terry Shevlin
2005 | Prentice Hall | ISBN: 9780131465534

[6] "The (Mis)Behavior of Markets: A Fractal View of Risk, Ruin, and Reward"
Benoit Mandelbrot, Richard L. Hudson

2020 | Echo Point Books & Media | ISBN: 9781635619027

== [7] "Stabilizing an Unstable Economy"

MINSKY ™
STABILIZING Hyman Minsky
AN UNSTABLE
_SCONOMY 2008 | McGraw Hill Professional | ISBN: 9780071716345

[8] "The Price of Inequality: How Today's Divided Society Endangers Our

PRI Future"
FQUALITY

Joseph E. Stiglitz
2012 | W. W. Norton & Company | ISBN: 9780393088694

[9] "Capitalism and Freedom"
Milton Friedman

2002 | University of Chicago Press | ISBN: 9780226264219

[10] "Economic Transformations: General Purpose Technologies and Long Term

Economic Growth"

Richard Lipsey, Kenneth Carlaw, Clifford Bekar

2005 | OUP Oxford | ISBN: 9780191558092

[11] "Théorie de l'addition des variables aléatoires"

Paul Lévy

1954 | Gauthier-Villars

[12] "Processus stochastiques et mouvement brownien"
Paul Lévy
1965 | Gauthier-Villars

20



[13] "Ethics: History, Theory, and Contemporary Issues"

Steven Cahn, Peter Markie
2019 | Oxford University Press, USA | ISBN: 9780190949563

[14] "Conversations in Philosophy, Law, and Politics"

Ruth Chang, Amia Srinivasan

2024 | Oxford University Press

Artykuly naukowe

Autorzy przywolywani:

[1] "The Impact of Shadow Banking on the Financial Stability: Evidence from G20

Countries"
Not specified in source
2022 | EconStor

Google Scholar

[2] "High-Dimensional Gaussian Copula Regression: Adaptive Estimation and Statistical
Inference"

Tony Cai, Linjun Zhang

2015 | arXiv

Google Scholar

[3] "Sur les lois de probabilité dont dépendant les quotients complets et incomplets

d'une fraction continue"

P. Lévy
1929 | Bulletin de la Société Mathématique de France

[4] "Modeling Portfolios with Leptokurtic and Dependent Risk Factors"
Piero Quatto, Gianmarco Vacca, Maria Grazia Zoia

2021 | arXiv

Google Scholar

[5] "The Pricing of Options and Corporate Liabilities"
Fischer Black, Myron Scholes

1973 | Journal of Political Economy

21


https://www.econstor.eu/handle/10419/250279
https://arxiv.org/abs/1512.02487
https://arxiv.org/abs/2106.04218

[6] "Capital Asset Pricing Model: Some Empirical Tests"
Fischer Black, Michael C. Jensen, Myron Scholes
1972

[7] "Differentially Private Bayesian Inference for Gaussian Copula Correlations"
Shuo Wang, Daniel Sheldon, Gerome Miklau
2026 | arXiv

Google Scholar

[8] "The Economics of Hedging and Spreading in Futures Markets"
Myron S. Scholes

1981 | Journal of Futures Research

[9] "A Multifractal Model of Asset Returns"
Laurent Calvet, Adlai Fisher, Benoit Mandelbrot
1997 | Cowles Foundation Discussion Papers

Google Scholar

[10] "How Long Is the Coast of Britain? Statistical Self-Similarity and Fractional
Dimension"
Benoit Mandelbrot

1967 | Science

[11] "The Behavior of Stock Market Prices"
Eugene F. Fama

1965 | Journal of Business

[12] "Efficient Capital Markets: A Review of Theory and Empirical Work"
Eugene F. Fama

1970

[13] "The multivariate leptokurtic-normal distribution and its application in model-
based clustering"
Alessio Bagnato, Leonardo Egidi, Luca Greco, Francesco Mola

2017 | The Canadian Journal of Statistics

22


https://arxiv.org/abs/2601.03497
https://ecommons.cornell.edu/handle/1813/7115

[14] "The Financial Instability Hypothesis"
Hyman P. Minsky
1992 | The Jerome Levy Economics Institute of Bard College
Google Scholar

[15] "Uncertainty and the Institutional Structure of Capitalist Economies"
Hyman P. Minsky

1996 | Journal of Economic Issues

[16] "Systemic Risk Arising from Shadow Banking and Sustainable Development: A
Study of Wealth Management Products in China"

Jie Zhang, Yingjie Wang, Yuxuan Zheng, Jianhong Wu
2024 | MDPI
Google Scholar

[17] "Moving beyond Market Fundamentalism to a More Balanced Economy"
Joseph E. Stiglitz

2009 | Annals of Public and Cooperative Economics

[18] "Capital-market Liberalization, Globalization, and the IMF"
Joseph Stiglitz
2004 | Oxford Review of Economic Policy

Google Scholar

[19] "Market fundamentalism, cultural fragmentation, post-modern skepticism, and the

future of professional work: Table 1"
Kevin T. Leicht

2015 | Journal of Professions and Organization

[20] "Inflation and Unemployment"
Milton Friedman
1977 | The Journal of Political Economy
Google Scholar

[21] "The Utility Analysis of Choices Involving Risk"
Milton Friedman, L. J. Savage
1948 | The Journal of Political Economy

23


https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQFLttC2RHA91uREkWOxFByDL-7S39j9IJn1lSHiqBBMQ_ZciT0G5dbu6vQXvi7YqHspJ1AQ-459t3ZYN8y3CwYsKz-_MzOigE7rExKLEQSmX8s8dRI-lR0nWOO13iUBhwjSJ6zZn-WTDAMzl5zovq21bOWSB-JNPBpHK6_HcDLb7O9RE1I8MY6JbKS8jzwK2-s0LQ3LvhjXvEm5xI833uQX9k8=
https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQFnHTQpuFRNAUaYHfXPFprTtv58hh5_L6XRLXu2AZYaKSKW4zNI0ngp0nQIjd32nLbcC5y8Yb6KcHsAFkO8i9V4r7RFl74DAE3Pec4H2rvKagjt2JPF8Pn3oXCP5Ahh_Ci74MY=
https://EconPapers.repec.org/RePEc:oup:oxford:v:20:y:2004:i:1:p:57-71
https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQECUHlr1qtIud6GtoVk7c311KiJIyQGqnam04j1kPznQ3PHwQH9AbcA2F3vNq3oJLZKs9kUWwtt5Th1SlqOQSy9MB4ZwzWPT3LjYom1MW3JqYkn4JaZ0NmrVnZYY6dVtiAyXaTMM2V8QFLL6VzUrtMJJrtJImK3bFfkWYnKzpINCMqC36zDh1WR_v7dwbeem6v_5pg3ExEsc6C7rcP_

[22] "Shadow Banking: A Review of the Literature"
Federal Reserve Bank of New York
Federal Reserve Bank of New York

Google Scholar

[23] "The General Theory of Second Best"
R. G. Lipsey, Kelvin Lancaster

1956 | The Review of Economic Studies

[24] "A New Approach to Consumer Theory"
K. Lancaster
1966 | Journal of Political Economy

Google Scholar

[25] "On Default Correlation: A Copula Function Approach"
David X. Li

2000 | Journal of Fixed Income

[26] "Study of correlation impact on credit default swap margin using a GARCH-DCC-

copula framework"
D Li, RM Cheruvelil

2019 | Journal of Financial Market Infrastructures

[27] "The Market for “Lemons”: Quality Uncertainty and the Market Mechanism"
George A. Akerlof

1970 | Quarterly Journal of Economics

[28] "Looting: The Economic Underworld of Bankruptcy for Profit"
George Akerlof, Paul Romer
1993 | Brookings Papers on Economic Activity

Google Scholar

[29] "The Rise of Shadow Banking: Evidence from Capital Regulation"
Victoria Ivashina, Hyun Song Shin

2017 | The Review of Financial Studies

[30] "Endogenous Technological Change"
Paul M. Romer

1990 | Journal of Political Economy

24


https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQGRYvGr2l17WGM60nn1Fria4Q7dN4RYzI8x0KWEEq13r-xEn6znNsy4bcs9yYToeDcmrQKLQOxoIuXRk0K-6FxTBBE98ZZVleuxwTcXQa8e8i44S82oIwyxtVa6GwxX1DC3K9Xvdw7VOq6m0xtYk0EG9ng0kSKaLYVwTh7ZjvAynu1jGgB31N_H
https://www.google.com/url?sa=j&url=https%3A%2F%2Fwww.journals.uchicago.edu%2Fdoi%2Fpdf%2F10.1086%2F259131&uct=1705289512&usg=AOvVaw2K1jEbnlJ-J4qtJjQtAZjG
https://www.brookings.edu/wp-content/uploads/1993/...omer_hall_mankiw.pdf

[31] "Economic Integration and Endogenous Growth"
Luis A. Rivera-Batiz, Paul M. Romer

1991 | The Quarterly Journal of Economics

[32] "Option-pricing formulas with skewness and kurtosis"
Pakorn Aschakulporn, Jin E. Zhang
2026 | Review of Derivatives Research

Google Scholar

[33] "The Competitive Order and Its Implementation"
Walter Eucken
2006 | Competition Policy International

Google Scholar

[34] "Regime-Dependent Dynamics Between the S&P 500 and VIX: A Multi-Method
Analysis of Nonlinear Dependence, Tail Risk, and Post-COVID Market Structure (2020—
2024)"

Unknown Author

2025

Google Scholar

[35] "Global Income Inequality, 1820-2020: The Persistence and Mutation of Extreme
Inequality”

Lucas Chancel, Thomas Piketty

2021 | Journal of the European Economic Association

Google Scholar

[36] "Brahmin Left Versus Merchant Right: Changing Political Cleavages in 21 Western
Democracies, 1948-2020"

Amory Gethin, Clara Martinez-Toledano, Thomas Piketty

2022 | Quarterly Journal of Economics

Google Scholar

[37] "Prospect Theory: An Analysis of Decision under Risk"
Daniel Kahneman, Amos Tversky

1979 | Econometrica

25


https://ideas.repec.org/a/kap/revdev/v29y2026i1d10.1007_s11147-025-09224-5.html
https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQG3gL7LgUwF-afI-z7SojRdlXln9sn-CDknHRq4f6QIM1weKhxsawgW3MXFygYoow8GRxyuug0a9Gmx4ttSbTIj1hq1tFAKY9nfnYPS0EJiukp-zArBbKY9TL6AyUAEKBbtKai0fTyB7ei7-oNx1Zso0yEc5danGb5Lk6P5mlKjMahhWlh8B_HYr0i4EzdFPoZHdycs5NgK
https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQFntd6O_OCrPCiAaMk54MShM7p_J0UBk3zPmZjIy1htFQ8uxV2ccnS4w0ngxajewM8lXa1rrz6NV9PjLnhBj7cc5EShV8L8jdyI2iJeFpoEU64JqUCxiJa1qFHR5E4hUohWc1JhaM7L8PVmMuRqdvWntzNjQEGbYdVRQBi2xn_8OMOYpTv15VH4rU6h1gDbZMwqGstL0bVD6rBG-inQ7pMC-AyOUUj7xmEq7-A-Klt8rlnJaIDe2pLYgIvFFywHTq-smjqfAfjWk-FfDF7VB7LMwEEJaC8RzxKw0Ae0m1dFYRNJYw5X2pWdxe_YHABgNz5HCchujpRqRFlu1Am8p-fIXDiWQBP7xg==
https://halshs.archives-ouvertes.fr/halshs-03321887
https://www.nber.org/papers/w26673

[38] "Maps of Bounded Rationality: Psychology for Behavioral Economics"
Daniel Kahneman

2003 | American Economic Review

[39] "Our Obsolete Market Mentality"
Karl Polanyi
1947 | Commentary

[40] "Tail risk of contagious diseases"
Pasquale Cirillo, Nassim Nicholas Taleb

2020 | Nature Physics

[41] "Mathematical definition, mapping, and detection of (anti)fragility"
Nassim Nicholas Taleb, Raphael Douady

2013 | Quantitative Finance

Tekst opracowany z udzialem sztucznej inteligencji.
Redakeja i kontrola merytoryczna: Fundacja Dobre Pafistwo.

APA ONE Publishing System
Fundacja Dobre Panstwo © 2026
Article ID: c35a1184-f495-4330-abfe-520e6f40b718

26



	Ekonomia jako aparat legitymizacji i krytyka finansjalizacji
	Modele głównego nurtu: ślepota na ryzyko ekstremalne
	Świat Gaussa vs. świat Lévy’ego: fat tails i ryzyko
	Paradoks modeli: bezużyteczność w stanach krytycznych
	Ideologia rynkowa: heurystyki jako dogmaty normatywne
	Bankowość cienia: materializacja błędnych założeń
	Mechanizm „łupienia 2.0”: systemowa ekstrakcja kapitału
	Skandynawia vs. Niemcy: dwa modele regulacji rynku
	Rewizja paradygmatu: odwrót od ekonomii neoklasycznej
	Zarządzanie ryzykiem: dominacja modeli ilościowych
	Ekonomia jako technika ochrony reputacji korporacyjnej
	Transze kapitałowe generują ryzyko systemowe
	Niewidzialna ręka rynku: mit legitymizujący system
	Nauka vs. ideologia: granice obiektywizmu ekonomii
	Waluty cyfrowe banków centralnych przebudują system
	Demokratyczna kontrola nad modelami ekonomicznymi



[
  {
    "name": "Yves Smith",
    "tag": "A1",
    "scholar_bio": "Yves Smith is the pen name of Susan Webber, who heads Aurora Advisors, a management consulting firm. She is the creator of the blog Naked Capitalism, focusing on finance and economics. Smith has over 25 years of experience in finance, including roles at Goldman Sachs and McKinsey & Company. She is the author of ECONned.",
    "affiliation": "Aurora Advisors Inc.",
    "bio_pl": "Yves Smith to pseudonim Susan Webber, która kieruje Aurora Advisors, firmą doradztwa zarządzania. Jest założycielką bloga Naked Capitalism, poświęconego finansom i ekonomii. Smith ma ponad 25 lat doświadczenia w finansach, między innymi w Goldman Sachs i McKinsey & Company. Jest autorką książki ECONned.",
    "bio_en": "Yves Smith is the pen name of Susan Webber, who heads Aurora Advisors, a management consulting firm. She is the creator of the blog Naked Capitalism, focusing on finance and economics. Smith has over 25 years of experience in finance, including roles at Goldman Sachs and McKinsey & Company. She is the author of ECONned.",
    "field": "Finance"
  },
  {
    "name": "Nassim Nicholas Taleb",
    "tag": "A2",
    "scholar_bio": "Nassim Nicholas Taleb, born in Amioun, Lebanon, on September 12, 1960, is a Lebanese-American essayist, mathematical statistician, former option trader, risk analyst, and professor. He is known for his work concerning problems of randomness, probability, and uncertainty. Taleb's Incerto, a multi-volume philosophical essay on uncertainty, includes works like *Fooled by Randomness*, *The Black Swan*, *Antifragile*, and *Skin in the Game*. He has held positions at several universities and has also been a practitioner of mathematical finance, currently serving as an advisor at Universa Investments. Taleb has criticized risk management methods used by the finance industry and advocates for 'antifragility' in systems, which is the ability to benefit and grow from random events, errors, and volatility.",
    "affiliation": "New York University Tandon School of Engineering",
    "bio_pl": "",
    "bio_en": "Nassim Nicholas Taleb, born in Amioun, Lebanon, on September 12, 1960, is a Lebanese-American essayist, mathematical statistician, former option trader, risk analyst, and professor. He is known for his work concerning problems of randomness, probability, and uncertainty. Taleb's Incerto, a multi-volume philosophical essay on uncertainty, includes works like *Fooled by Randomness*, *The Black Swan*, *Antifragile*, and *Skin in the Game*. He has held positions at several universities and has also been a practitioner of mathematical finance, currently serving as an advisor at Universa Investments. Taleb has criticized risk management methods used by the finance industry and advocates for 'antifragility' in systems, which is the ability to benefit and grow from random events, errors, and volatility.",
    "field": "Mathematical Statistics, Risk Analysis, Philosophy"
  },
  {
    "name": "Carl Friedrich Gauss",
    "tag": "A2",
    "scholar_bio": "Johann Carl Friedrich Gauss (1777-1855) was a German mathematician, astronomer, geodesist, physicist, and scientist who made significant contributions to various fields, including number theory, analysis, geometry, statistics, astronomy, and optics. Gauss was director of the Göttingen Observatory and professor of astronomy from 1807 until his death. He demonstrated exceptional mathematical talent from a young age and is often called the 'Prince of Mathematicians'. Gauss proved the fundamental theorem of algebra and contributed to number theory, including work on quadratic reciprocity. He also invented the heliotrope and, with Wilhelm Eduard Weber, the first electromagnetic telegraph.",
    "affiliation": "University of Göttingen",
    "bio_pl": "",
    "bio_en": "Johann Carl Friedrich Gauss (1777-1855) was a German mathematician, astronomer, geodesist, physicist, and scientist who made significant contributions to various fields, including number theory, analysis, geometry, statistics, astronomy, and optics. Gauss was director of the Göttingen Observatory and professor of astronomy from 1807 until his death. He demonstrated exceptional mathematical talent from a young age and is often called the 'Prince of Mathematicians'. Gauss proved the fundamental theorem of algebra and contributed to number theory, including work on quadratic reciprocity. He also invented the heliotrope and, with Wilhelm Eduard Weber, the first electromagnetic telegraph.",
    "field": "Mathematics, Astronomy, Physics, Geodesy"
  },
  {
    "name": "Milton Friedman",
    "tag": "A2",
    "scholar_bio": "Milton Friedman (1912-2006) was an American economist and statistician who won the 1976 Nobel Memorial Prize in Economic Sciences for his work on consumption analysis, monetary history and theory, and the complexities of stabilization policy. He was a leading figure in the Chicago school of economics, advocating for free-market policies and challenging Keynesian economics. Friedman's contributions include the permanent income hypothesis and the theory that changes in the money supply impact economic activity. He was a public intellectual who effectively communicated complex economic ideas and advocated for limited government intervention.",
    "affiliation": "University of Chicago",
    "bio_pl": "",
    "bio_en": "Milton Friedman (1912-2006) was an American economist and statistician who won the 1976 Nobel Memorial Prize in Economic Sciences for his work on consumption analysis, monetary history and theory, and the complexities of stabilization policy. He was a leading figure in the Chicago school of economics, advocating for free-market policies and challenging Keynesian economics. Friedman's contributions include the permanent income hypothesis and the theory that changes in the money supply impact economic activity. He was a public intellectual who effectively communicated complex economic ideas and advocated for limited government intervention.",
    "field": "Economics"
  },
  {
    "name": "John Maynard Keynes",
    "tag": "A2",
    "scholar_bio": "John Maynard Keynes (1883-1946) was a British economist whose revolutionary ideas fundamentally altered macroeconomic theory and government economic policies. Educated at Eton and King's College, Cambridge, he initially studied mathematics and philosophy before focusing on economics. Keynes is best known as the founder of Keynesian economics, which posits that aggregate demand drives economic fluctuations and advocates for government intervention through fiscal and monetary policies to stabilize the economy. His seminal work, *The General Theory of Employment, Interest and Money* (1936), challenged classical economic assumptions and argued for active government involvement to combat recessions and unemployment. Keynes also played a crucial role in shaping the post-World War II international monetary system, including the establishment of the International Monetary Fund and the World Bank.",
    "affiliation": "King's College, Cambridge",
    "bio_pl": "",
    "bio_en": "John Maynard Keynes (1883-1946) was a British economist whose revolutionary ideas fundamentally altered macroeconomic theory and government economic policies. Educated at Eton and King's College, Cambridge, he initially studied mathematics and philosophy before focusing on economics. Keynes is best known as the founder of Keynesian economics, which posits that aggregate demand drives economic fluctuations and advocates for government intervention through fiscal and monetary policies to stabilize the economy. His seminal work, *The General Theory of Employment, Interest and Money* (1936), challenged classical economic assumptions and argued for active government involvement to combat recessions and unemployment. Keynes also played a crucial role in shaping the post-World War II international monetary system, including the establishment of the International Monetary Fund and the World Bank.",
    "field": "Economics"
  },
  {
    "name": "Benoît Mandelbrot",
    "tag": "A2",
    "scholar_bio": "Benoît Mandelbrot (1924-2010) was a Polish-born French-American mathematician renowned as the father of fractal geometry. He made groundbreaking contributions to the field, including coining the term 'fractal' and developing theories of roughness and self-similarity in nature. Mandelbrot's work demonstrated how fractals appear in diverse areas such as economics, finance, the stock market, astronomy, and computer science. He challenged traditional geometric notions and showed that many real-world phenomena exhibit fractal properties. His research connected fractals with chaos theory, suggesting simple processes could lead to complex behaviors. Mandelbrot's work has had a lasting impact, bridging abstract mathematics and the tangible world.",
    "affiliation": "Yale University",
    "bio_pl": "",
    "bio_en": "Benoît Mandelbrot (1924-2010) was a Polish-born French-American mathematician renowned as the father of fractal geometry. He made groundbreaking contributions to the field, including coining the term 'fractal' and developing theories of roughness and self-similarity in nature. Mandelbrot's work demonstrated how fractals appear in diverse areas such as economics, finance, the stock market, astronomy, and computer science. He challenged traditional geometric notions and showed that many real-world phenomena exhibit fractal properties. His research connected fractals with chaos theory, suggesting simple processes could lead to complex behaviors. Mandelbrot's work has had a lasting impact, bridging abstract mathematics and the tangible world.",
    "field": "Mathematics"
  },
  {
    "name": "Kelvin Lancaster",
    "tag": "A2",
    "scholar_bio": "Kelvin John Lancaster (1924-1999) was an Australian mathematical economist and the John Bates Clark Professor of Economics at Columbia University. He is renowned for his theoretical contributions that reshaped the field of economics. Lancaster is best known for developing the Theory of the Second Best with Richard Lipsey, which challenges the idea that moving closer to perfect competition always improves welfare. He also developed the characteristics theory of consumer demand, which analyzes consumer preferences for the underlying characteristics of goods rather than the goods themselves. His work laid the foundation for the 'new' trade theory of imperfect competition.",
    "affiliation": "Columbia University",
    "bio_pl": "",
    "bio_en": "Kelvin John Lancaster (1924-1999) was an Australian mathematical economist and the John Bates Clark Professor of Economics at Columbia University. He is renowned for his theoretical contributions that reshaped the field of economics. Lancaster is best known for developing the Theory of the Second Best with Richard Lipsey, which challenges the idea that moving closer to perfect competition always improves welfare. He also developed the characteristics theory of consumer demand, which analyzes consumer preferences for the underlying characteristics of goods rather than the goods themselves. His work laid the foundation for the 'new' trade theory of imperfect competition.",
    "field": "Economics"
  },
  {
    "name": "Joseph Stiglitz",
    "tag": "A2",
    "scholar_bio": "Joseph Eugene Stiglitz, born in 1943, is an American economist and professor at Columbia University. He is also the co-chair of the High-Level Expert Group on the Measurement of Economic Performance and Social Progress at the OECD, and the chief economist of the Roosevelt Institute. Stiglitz is known for his work on asymmetric information, for which he received the Nobel Memorial Prize in Economic Sciences in 2001. He has held several policy positions, including Chair of the President's Council of Economic Advisers (1995-1997) and Senior Vice President and Chief Economist of the World Bank (1997-2000). Stiglitz's research focuses on income distribution, risk, corporate governance, public policy, macroeconomics, and globalization.",
    "affiliation": "Columbia University",
    "bio_pl": "",
    "bio_en": "Joseph Eugene Stiglitz, born in 1943, is an American economist and professor at Columbia University. He is also the co-chair of the High-Level Expert Group on the Measurement of Economic Performance and Social Progress at the OECD, and the chief economist of the Roosevelt Institute. Stiglitz is known for his work on asymmetric information, for which he received the Nobel Memorial Prize in Economic Sciences in 2001. He has held several policy positions, including Chair of the President's Council of Economic Advisers (1995-1997) and Senior Vice President and Chief Economist of the World Bank (1997-2000). Stiglitz's research focuses on income distribution, risk, corporate governance, public policy, macroeconomics, and globalization.",
    "field": "Economics"
  },
  {
    "name": "Laurent Calvet",
    "tag": "A3",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  },
  {
    "name": "Kenneth Carlaw",
    "tag": "A3",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  },
  {
    "name": "Clifford Bekar",
    "tag": "A3",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  },
  {
    "name": "Raphael Douady",
    "tag": "A3",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  },
  {
    "name": "Edward Maydew",
    "tag": "A3",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  },
  {
    "name": "Terry Shevlin",
    "tag": "A3",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  },
  {
    "name": "Anna Schwartz",
    "tag": "A3",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  },
  {
    "name": "Lucas Chancel",
    "tag": "A3",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  },
  {
    "name": "Adlai Fisher",
    "tag": "A3",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  },
  {
    "name": "L. J. Savage",
    "tag": "A3",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  },
  {
    "name": "Jürgen Habermas",
    "tag": "A2",
    "scholar_bio": "Jürgen Habermas, born in 1929, is a prominent German philosopher and social theorist associated with the Frankfurt School of critical theory and pragmatism. His work focuses on epistemology, social theory, the analysis of advanced capitalism and democracy, and contemporary politics. Habermas is best known for his theories on communicative rationality and the public sphere. He argues that through rational dialogue, individuals can construct understanding and challenge power structures. His concept of communicative action emphasizes the role of language in achieving mutual understanding and consensus. Habermas's work reveals the potential for reason and rational-critical communication within modern institutions.",
    "affiliation": "Johann Wolfgang Goethe University of Frankfurt (Emeritus Professor)",
    "bio_pl": "",
    "bio_en": "Jürgen Habermas, born in 1929, is a prominent German philosopher and social theorist associated with the Frankfurt School of critical theory and pragmatism. His work focuses on epistemology, social theory, the analysis of advanced capitalism and democracy, and contemporary politics. Habermas is best known for his theories on communicative rationality and the public sphere. He argues that through rational dialogue, individuals can construct understanding and challenge power structures. His concept of communicative action emphasizes the role of language in achieving mutual understanding and consensus. Habermas's work reveals the potential for reason and rational-critical communication within modern institutions.",
    "field": "Philosophy and Social Theory"
  },
  {
    "name": "Daniel Kahneman",
    "tag": "A2",
    "scholar_bio": "Daniel Kahneman (1934-2024) was an Israeli-American psychologist and economist, renowned for his groundbreaking work in behavioral economics and the psychology of decision-making. He challenged the assumption of human rationality in economic theory, demonstrating how cognitive biases and heuristics influence judgment and choices. Kahneman's research, often conducted with Amos Tversky, led to the development of prospect theory, which revolutionized the understanding of decision-making under risk and uncertainty. He received the Nobel Memorial Prize in Economic Sciences in 2002 for integrating psychological insights into economic science. Kahneman was a professor at Princeton University and a fellow at the Center for Rationality at the Hebrew University in Jerusalem.",
    "affiliation": "Princeton University",
    "bio_pl": "",
    "bio_en": "Daniel Kahneman (1934-2024) was an Israeli-American psychologist and economist, renowned for his groundbreaking work in behavioral economics and the psychology of decision-making. He challenged the assumption of human rationality in economic theory, demonstrating how cognitive biases and heuristics influence judgment and choices. Kahneman's research, often conducted with Amos Tversky, led to the development of prospect theory, which revolutionized the understanding of decision-making under risk and uncertainty. He received the Nobel Memorial Prize in Economic Sciences in 2002 for integrating psychological insights into economic science. Kahneman was a professor at Princeton University and a fellow at the Center for Rationality at the Hebrew University in Jerusalem.",
    "field": "Psychology, Behavioral Economics"
  },
  {
    "name": "Richard Lipsey",
    "tag": "A2",
    "scholar_bio": "Richard George Lipsey, born on August 28, 1928, is a Canadian economist and Professor Emeritus at Simon Fraser University. He is renowned for his contributions to microeconomic theory, particularly the general theory of the second best, developed with Kelvin Lancaster. This theory demonstrates that if optimal conditions cannot be fully met in an economic system, achieving partial optimality may worsen overall efficiency. Lipsey's work has significantly influenced economic policy and challenged assumptions in welfare economics. He also made contributions to understanding the Phillips curve and has written extensively on technological change and economic growth. Lipsey has held academic positions at the London School of Economics, the University of Essex, and Queen's University.",
    "affiliation": "Simon Fraser University",
    "bio_pl": "",
    "bio_en": "Richard George Lipsey, born on August 28, 1928, is a Canadian economist and Professor Emeritus at Simon Fraser University. He is renowned for his contributions to microeconomic theory, particularly the general theory of the second best, developed with Kelvin Lancaster. This theory demonstrates that if optimal conditions cannot be fully met in an economic system, achieving partial optimality may worsen overall efficiency. Lipsey's work has significantly influenced economic policy and challenged assumptions in welfare economics. He also made contributions to understanding the Phillips curve and has written extensively on technological change and economic growth. Lipsey has held academic positions at the London School of Economics, the University of Essex, and Queen's University.",
    "field": "Economics"
  },
  {
    "name": "George Akerlof",
    "tag": "A2",
    "scholar_bio": "George Arthur Akerlof, born on June 17, 1940, is an American economist and a university professor at the McCourt School of Public Policy at Georgetown University and Koshland Professor of Economics Emeritus at the University of California, Berkeley. He received a Bachelor of Arts from Yale in 1962 and a Ph.D. from MIT in 1966. Akerlof was awarded the 2001 Nobel Memorial Prize in Economic Sciences, jointly with Michael Spence and Joseph Stiglitz, for their analyses of markets with asymmetric information. His most famous contribution is the concept of asymmetric information, introduced in his 1970 paper, \"The Market for Lemons: Quality Uncertainty and the Market Mechanism\". Akerlof's research often incorporates insights from psychology, anthropology, and sociology, playing a significant role in the development of behavioral economics. He is married to former United States Secretary of the Treasury Janet Yellen.",
    "affiliation": "Georgetown University; University of California, Berkeley (Emeritus)",
    "bio_pl": "",
    "bio_en": "George Arthur Akerlof, born on June 17, 1940, is an American economist and a university professor at the McCourt School of Public Policy at Georgetown University and Koshland Professor of Economics Emeritus at the University of California, Berkeley. He received a Bachelor of Arts from Yale in 1962 and a Ph.D. from MIT in 1966. Akerlof was awarded the 2001 Nobel Memorial Prize in Economic Sciences, jointly with Michael Spence and Joseph Stiglitz, for their analyses of markets with asymmetric information. His most famous contribution is the concept of asymmetric information, introduced in his 1970 paper, \"The Market for Lemons: Quality Uncertainty and the Market Mechanism\". Akerlof's research often incorporates insights from psychology, anthropology, and sociology, playing a significant role in the development of behavioral economics. He is married to former United States Secretary of the Treasury Janet Yellen.",
    "field": "Economics"
  },
  {
    "name": "Thomas Piketty",
    "tag": "A2",
    "scholar_bio": "Thomas Piketty, born on May 7, 1971, is a French economist renowned for his work on income and wealth inequality. He is a professor at the School for Advanced Studies in the Social Sciences (EHESS) and the Paris School of Economics (PSE). Piketty's research utilizes historical and statistical analysis to understand long-term trends in wealth distribution. His influential book, *Capital in the Twenty-First Century*, argues that the rate of capital return in developed countries tends to be higher than the rate of economic growth, leading to increased wealth inequality. He proposes redistribution through a global tax on wealth to address this issue. Piketty also co-directs the World Inequality Lab and the World Inequality Database.",
    "affiliation": "School for Advanced Studies in the Social Sciences (EHESS) and Paris School of Economics (PSE)",
    "bio_pl": "",
    "bio_en": "Thomas Piketty, born on May 7, 1971, is a French economist renowned for his work on income and wealth inequality. He is a professor at the School for Advanced Studies in the Social Sciences (EHESS) and the Paris School of Economics (PSE). Piketty's research utilizes historical and statistical analysis to understand long-term trends in wealth distribution. His influential book, *Capital in the Twenty-First Century*, argues that the rate of capital return in developed countries tends to be higher than the rate of economic growth, leading to increased wealth inequality. He proposes redistribution through a global tax on wealth to address this issue. Piketty also co-directs the World Inequality Lab and the World Inequality Database.",
    "field": "Economics"
  },
  {
    "name": "Amory Gethin",
    "tag": "A3",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  },
  {
    "name": "Fischer Black",
    "tag": "A2",
    "scholar_bio": "Fischer Sheffey Black (1938-1995) was an American economist best known for his contribution to the Black-Scholes option pricing model. He earned a Ph.D. in applied mathematics from Harvard University in 1964. Black held academic positions at the University of Chicago and MIT. Later, he transitioned to Wall Street, joining Goldman Sachs in 1984, where he applied quantitative methods to investment management. Beyond options pricing, Black contributed to corporate finance and broader economic theory, critiquing macroeconomic models in favor of general equilibrium approaches. He emphasized empirical testing and microfoundations, influencing subsequent finance research.",
    "affiliation": "Goldman Sachs",
    "bio_pl": "",
    "bio_en": "Fischer Sheffey Black (1938-1995) was an American economist best known for his contribution to the Black-Scholes option pricing model. He earned a Ph.D. in applied mathematics from Harvard University in 1964. Black held academic positions at the University of Chicago and MIT. Later, he transitioned to Wall Street, joining Goldman Sachs in 1984, where he applied quantitative methods to investment management. Beyond options pricing, Black contributed to corporate finance and broader economic theory, critiquing macroeconomic models in favor of general equilibrium approaches. He emphasized empirical testing and microfoundations, influencing subsequent finance research.",
    "field": "Economics"
  },
  {
    "name": "Myron Scholes",
    "tag": "A2",
    "scholar_bio": "Myron Scholes, a Canadian-American financial economist, was born on July 1, 1941. He is the Frank E. Buck Professor of Finance, Emeritus, at Stanford Graduate School of Business. Scholes is renowned as the co-originator of the Black-Scholes options pricing model, a groundbreaking mathematical formula that revolutionized finance by providing a systematic approach to valuing options through dynamic hedging. In 1997, Scholes, along with Robert Merton, was awarded the Nobel Memorial Prize in Economic Sciences for this contribution. Currently, Scholes serves as the Chief Investment Strategist at Janus Henderson Investors.",
    "affiliation": "Stanford Graduate School of Business",
    "bio_pl": "",
    "bio_en": "Myron Scholes, a Canadian-American financial economist, was born on July 1, 1941. He is the Frank E. Buck Professor of Finance, Emeritus, at Stanford Graduate School of Business. Scholes is renowned as the co-originator of the Black-Scholes options pricing model, a groundbreaking mathematical formula that revolutionized finance by providing a systematic approach to valuing options through dynamic hedging. In 1997, Scholes, along with Robert Merton, was awarded the Nobel Memorial Prize in Economic Sciences for this contribution. Currently, Scholes serves as the Chief Investment Strategist at Janus Henderson Investors.",
    "field": "Financial Economics"
  },
  {
    "name": "Walter Eucken",
    "tag": "A2",
    "scholar_bio": "Walter Eucken (1891-1950) was a German economist and one of the main figures in the development of ordoliberalism, also known as the Freiburg School. He studied economics, history, and philosophy at Kiel, Jena, and Bonn, earning his doctorate in 1914. He became a professor at the University of Freiburg in 1927, where he remained until his death. Eucken's work focused on the importance of a strong legal and institutional framework to ensure free and fair competition. He argued that competition is not a natural state but must be actively created and maintained by the state through appropriate policies. His ideas significantly influenced post-war German economic policy and the development of the social market economy.",
    "affiliation": "University of Freiburg",
    "bio_pl": "",
    "bio_en": "Walter Eucken (1891-1950) was a German economist and one of the main figures in the development of ordoliberalism, also known as the Freiburg School. He studied economics, history, and philosophy at Kiel, Jena, and Bonn, earning his doctorate in 1914. He became a professor at the University of Freiburg in 1927, where he remained until his death. Eucken's work focused on the importance of a strong legal and institutional framework to ensure free and fair competition. He argued that competition is not a natural state but must be actively created and maintained by the state through appropriate policies. His ideas significantly influenced post-war German economic policy and the development of the social market economy.",
    "field": "Economics"
  },
  {
    "name": "Hyman Minsky",
    "tag": "A2",
    "scholar_bio": "Hyman Philip Minsky (1919-1996) was an American economist known for his Financial Instability Hypothesis. He theorized that capitalist economies, through endogenous processes, transition from financial stability to fragility, culminating in crises due to escalating debt and speculative behavior. Minsky studied mathematics and economics at the University of Chicago and Harvard University. He taught at Brown University, the University of California, Berkeley, and Washington University in St. Louis. Later, he became a Distinguished Scholar at the Levy Economics Institute of Bard College. Minsky's work gained renewed attention after the 2008 financial crisis, highlighting the relevance of his theories on debt accumulation and market fragility.",
    "affiliation": "Levy Economics Institute of Bard College",
    "bio_pl": "",
    "bio_en": "Hyman Philip Minsky (1919-1996) was an American economist known for his Financial Instability Hypothesis. He theorized that capitalist economies, through endogenous processes, transition from financial stability to fragility, culminating in crises due to escalating debt and speculative behavior. Minsky studied mathematics and economics at the University of Chicago and Harvard University. He taught at Brown University, the University of California, Berkeley, and Washington University in St. Louis. Later, he became a Distinguished Scholar at the Levy Economics Institute of Bard College. Minsky's work gained renewed attention after the 2008 financial crisis, highlighting the relevance of his theories on debt accumulation and market fragility.",
    "field": "Economics"
  },
  {
    "name": "Karl Polanyi",
    "tag": "A2",
    "scholar_bio": "Karl Paul Polanyi (1886-1964) was an Austro-Hungarian economic historian, economic sociologist, and political economist. He is best known for his book *The Great Transformation*, which questions the validity of self-regulating markets. Polanyi argued that the attempt to separate the market from the social relations and treat labor, land, and money as commodities leads to societal disruption. His work emphasizes the embeddedness of economies within society and culture, a concept known as substantivism. He taught at Bennington College and Columbia University.",
    "affiliation": "Columbia University",
    "bio_pl": "",
    "bio_en": "Karl Paul Polanyi (1886-1964) was an Austro-Hungarian economic historian, economic sociologist, and political economist. He is best known for his book *The Great Transformation*, which questions the validity of self-regulating markets. Polanyi argued that the attempt to separate the market from the social relations and treat labor, land, and money as commodities leads to societal disruption. His work emphasizes the embeddedness of economies within society and culture, a concept known as substantivism. He taught at Bennington College and Columbia University.",
    "field": "Economic History, Economic Sociology, Political Economy"
  },
  {
    "name": "Amos Tversky",
    "tag": "A3",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  },
  {
    "name": "Paul Slovic",
    "tag": "A3",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  },
  {
    "name": "not found",
    "tag": "A3",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  },
  {
    "name": "Eugene Fama",
    "tag": "A2",
    "scholar_bio": "Eugene Fama, born in Boston, Massachusetts, on February 14, 1939, is an American economist widely recognized as the \"father of modern finance\". He earned his MBA and PhD from the University of Chicago Booth School of Business and has been a faculty member there since 1963. Fama is best known for his empirical work on portfolio theory, asset pricing, and the efficient-market hypothesis (EMH). His research has transformed how finance is viewed and conducted, emphasizing the relationship between risk and expected return. In 2013, he shared the Nobel Memorial Prize in Economic Sciences with Robert J. Shiller and Lars Peter Hansen for their contributions to understanding asset prices.",
    "affiliation": "University of Chicago Booth School of Business",
    "bio_pl": "",
    "bio_en": "Eugene Fama, born in Boston, Massachusetts, on February 14, 1939, is an American economist widely recognized as the \"father of modern finance\". He earned his MBA and PhD from the University of Chicago Booth School of Business and has been a faculty member there since 1963. Fama is best known for his empirical work on portfolio theory, asset pricing, and the efficient-market hypothesis (EMH). His research has transformed how finance is viewed and conducted, emphasizing the relationship between risk and expected return. In 2013, he shared the Nobel Memorial Prize in Economic Sciences with Robert J. Shiller and Lars Peter Hansen for their contributions to understanding asset prices.",
    "field": "Financial Economics"
  },
  {
    "name": "Paul Romer",
    "tag": "A2",
    "scholar_bio": "Paul Michael Romer, born on November 7, 1955, is an American economist and policy entrepreneur recognized for his contributions to endogenous growth theory, which emphasizes the role of ideas and innovation in sustaining long-term economic growth. He earned a B.S. in mathematics and a Ph.D. in economics from the University of Chicago. Romer has taught at several universities, including the University of Rochester, the University of Chicago, UC Berkeley, Stanford University, and New York University. He also served as Chief Economist at the World Bank. Currently, Romer is a University Professor at Boston College, directing its Center for the Economics of Ideas. In 2018, he was a co-recipient of the Nobel Prize in Economics for integrating technological innovations into long-run macroeconomic analysis.",
    "affiliation": "Boston College",
    "bio_pl": "",
    "bio_en": "Paul Michael Romer, born on November 7, 1955, is an American economist and policy entrepreneur recognized for his contributions to endogenous growth theory, which emphasizes the role of ideas and innovation in sustaining long-term economic growth. He earned a B.S. in mathematics and a Ph.D. in economics from the University of Chicago. Romer has taught at several universities, including the University of Rochester, the University of Chicago, UC Berkeley, Stanford University, and New York University. He also served as Chief Economist at the World Bank. Currently, Romer is a University Professor at Boston College, directing its Center for the Economics of Ideas. In 2018, he was a co-recipient of the Nobel Prize in Economics for integrating technological innovations into long-run macroeconomic analysis.",
    "field": "Economics"
  },
  {
    "name": "Paul Lévy",
    "tag": "A2",
    "scholar_bio": "Paul Pierre Lévy (1886-1971) was a French mathematician who made significant contributions to probability theory, functional analysis, and stochastic processes. He introduced fundamental concepts such as stable distributions, characteristic functions, and local time. Lévy's work laid the groundwork for understanding phenomena with extreme events and has applications in physics, biology, and finance. He taught at the École des Mines and the École Polytechnique. His notable books include *Calcul des probabilités* and *Processus stochastiques et mouvement brownien*. Many mathematical concepts bear his name, including Lévy processes and Lévy flights.",
    "affiliation": "École Polytechnique",
    "bio_pl": "",
    "bio_en": "Paul Pierre Lévy (1886-1971) was a French mathematician who made significant contributions to probability theory, functional analysis, and stochastic processes. He introduced fundamental concepts such as stable distributions, characteristic functions, and local time. Lévy's work laid the groundwork for understanding phenomena with extreme events and has applications in physics, biology, and finance. He taught at the École des Mines and the École Polytechnique. His notable books include *Calcul des probabilités* and *Processus stochastiques et mouvement brownien*. Many mathematical concepts bear his name, including Lévy processes and Lévy flights.",
    "field": "Mathematics"
  },
  {
    "name": "David Li",
    "tag": "A2",
    "scholar_bio": "David X. Li is a Chinese-born Canadian quantitative analyst and actuary, recognized for his work on applying Gaussian copula models to price collateralized debt obligations (CDOs) in the early 2000s. Born in Nanjing, China, in the 1960s, Li's model was initially hailed as a breakthrough for simplifying complex risk assessments. He earned a Ph.D. in statistics from the University of Waterloo in 1995. Li's Gaussian copula allowed financial institutions to correlate associations between multiple financial securities. However, the model's limitations and misuse have been partly blamed for contributing to the 2008 financial crisis. Currently, David Li is a professor at the Shanghai Advanced Institute of Finance (SAIF) and an adjunct professor at the University of Waterloo.",
    "affiliation": "Shanghai Advanced Institute of Finance (SAIF) / University of Waterloo",
    "bio_pl": "",
    "bio_en": "David X. Li is a Chinese-born Canadian quantitative analyst and actuary, recognized for his work on applying Gaussian copula models to price collateralized debt obligations (CDOs) in the early 2000s. Born in Nanjing, China, in the 1960s, Li's model was initially hailed as a breakthrough for simplifying complex risk assessments. He earned a Ph.D. in statistics from the University of Waterloo in 1995. Li's Gaussian copula allowed financial institutions to correlate associations between multiple financial securities. However, the model's limitations and misuse have been partly blamed for contributing to the 2008 financial crisis. Currently, David Li is a professor at the Shanghai Advanced Institute of Finance (SAIF) and an adjunct professor at the University of Waterloo.",
    "field": "Quantitative Finance / Actuarial Science"
  },
  {
    "name": "Clara Martínez-Toledano",
    "tag": "A3",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  },
  {
    "name": "Luis A. Rivera-Batiz",
    "tag": "A3",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  },
  {
    "name": "Conrad M. Arensberg",
    "tag": "A3",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  },
  {
    "name": "Michael C. Jensen",
    "tag": "A3",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  },
  {
    "name": "Richard L. Hudson",
    "tag": "A3",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  },
  {
    "name": "Robert J. Shiller",
    "tag": "A3",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  },
  {
    "name": "Merton H. Miller",
    "tag": "A3",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  },
  {
    "name": "Harry W. Pearson",
    "tag": "A3",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  },
  {
    "name": "Pasquale Cirillo",
    "tag": "A3",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  },
  {
    "name": "Mark A. Wolfson",
    "tag": "A3",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  },
  {
    "name": "Michelle Hanlon",
    "tag": "A3",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  },
  {
    "name": "Merle Erickson",
    "tag": "A3",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  }
]


[
  {
    "title": "Econned",
    "tag": "B1",
    "authors_json": "[\"Yves Smith\"]",
    "publisher": "St. Martin's Press",
    "publication_year": 2010,
    "cover_url": "",
    "isbn": null,
    "isbn13": "",
    "page_count": null,
    "categories": null,
    "related_author": null
  },
  {
    "title": "Naked Capitalism Whistleblower Report on Bank of America Foreclosure Reviews",
    "tag": "B2",
    "authors_json": "[\"Yves Smith\"]",
    "publisher": "Naked Capitalism",
    "publication_year": 2013,
    "cover_url": "",
    "isbn": null,
    "isbn13": "",
    "page_count": null,
    "categories": "[]",
    "related_author": "Yves Smith"
  },
  {
    "title": "Ethics: History, Theory, and Contemporary Issues",
    "tag": "B4",
    "authors_json": "[\"Steven Cahn\",\"Peter Markie\"]",
    "publisher": "Oxford University Press, USA",
    "publication_year": 2019,
    "cover_url": "",
    "isbn": null,
    "isbn13": "9780190949563",
    "page_count": null,
    "categories": "[\"Ethics\"]",
    "related_author": ""
  },
  {
    "title": "Conversations in Philosophy, Law, and Politics",
    "tag": "B4",
    "authors_json": "[\"Ruth Chang\",\"Amia Srinivasan\"]",
    "publisher": "Oxford University Press",
    "publication_year": 2024,
    "cover_url": "",
    "isbn": null,
    "isbn13": "",
    "page_count": null,
    "categories": "[]",
    "related_author": ""
  },
  {
    "title": "Disquisitiones Arithmeticae",
    "tag": "B3",
    "authors_json": "[\"Carl Friedrich Gauss\"]",
    "publisher": "Springer",
    "publication_year": 2018,
    "cover_url": "http://books.google.com/books/content?id=DyFLDwAAQBAJ&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
    "isbn": null,
    "isbn13": "9781493975600",
    "page_count": 491,
    "categories": "[\"Mathematics\"]",
    "related_author": "Carl Friedrich Gauss"
  },
  {
    "title": "Theoria motus corporum coelestium in sectionibus conicis solem ambientium",
    "tag": "B3",
    "authors_json": "[\"Carl Friedrich Gauss\"]",
    "publisher": "Legare Street Press",
    "publication_year": 2022,
    "cover_url": "http://books.google.com/books/content?id=dDaTzwEACAAJ&printsec=frontcover&img=1&zoom=1&source=gbs_api",
    "isbn": null,
    "isbn13": "9781018083773",
    "page_count": null,
    "categories": "[\"Mathematics\"]",
    "related_author": "Carl Friedrich Gauss"
  },
  {
    "title": "Business Cycles and Equilibrium",
    "tag": "B3",
    "authors_json": "[\"Fischer Black\"]",
    "publisher": "John Wiley & Sons",
    "publication_year": 2009,
    "cover_url": "http://books.google.com/books/content?id=V8N48sPixrEC&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
    "isbn": null,
    "isbn13": "9780470543276",
    "page_count": 224,
    "categories": "[\"Business & Economics\"]",
    "related_author": "Fischer Black"
  },
  {
    "title": "Taxes and Business Strategy: A Planning Approach",
    "tag": "B3",
    "authors_json": "[\"Myron S. Scholes\",\"Mark A. Wolfson\",\"Merle Erickson\",\"Michelle Hanlon\",\"Edward Maydew\",\"Terry Shevlin\"]",
    "publisher": "Prentice Hall",
    "publication_year": 2005,
    "cover_url": "http://books.google.com/books/content?id=XVqcQgAACAAJ&printsec=frontcover&img=1&zoom=1&source=gbs_api",
    "isbn": null,
    "isbn13": "9780131465534",
    "page_count": null,
    "categories": "[\"Business enterprises\"]",
    "related_author": "Myron Scholes"
  },
  {
    "title": "The (Mis)Behavior of Markets: A Fractal View of Risk, Ruin, and Reward",
    "tag": "B3",
    "authors_json": "[\"Benoît Mandelbrot\",\"Richard L. Hudson\"]",
    "publisher": "Echo Point Books & Media",
    "publication_year": 2020,
    "cover_url": "http://books.google.com/books/content?id=gnNhzQEACAAJ&printsec=frontcover&img=1&zoom=1&source=gbs_api",
    "isbn": null,
    "isbn13": "9781635619027",
    "page_count": 384,
    "categories": "",
    "related_author": "Benoît Mandelbrot"
  },
  {
    "title": "Stabilizing an Unstable Economy",
    "tag": "B3",
    "authors_json": "[\"Hyman Minsky\"]",
    "publisher": "McGraw Hill Professional",
    "publication_year": 2008,
    "cover_url": "http://books.google.com/books/content?id=MD3zrAe5iOYC&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
    "isbn": null,
    "isbn13": "9780071716345",
    "page_count": 15,
    "categories": "[\"Business & Economics\"]",
    "related_author": "Hyman Minsky"
  },
  {
    "title": "The Price of Inequality: How Today's Divided Society Endangers Our Future",
    "tag": "B3",
    "authors_json": "[\"Joseph E. Stiglitz\"]",
    "publisher": "W. W. Norton & Company",
    "publication_year": 2012,
    "cover_url": "http://books.google.com/books/content?id=IPGeZnDMppUC&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
    "isbn": null,
    "isbn13": "9780393088694",
    "page_count": 448,
    "categories": "[\"Business & Economics\"]",
    "related_author": "Joseph Stiglitz"
  },
  {
    "title": "Capitalism and Freedom",
    "tag": "B3",
    "authors_json": "[\"Milton Friedman\"]",
    "publisher": "University of Chicago Press",
    "publication_year": 2002,
    "cover_url": "http://books.google.com/books/content?id=iCRk066ybDAC&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
    "isbn": null,
    "isbn13": "9780226264219",
    "page_count": 228,
    "categories": "[\"Business & Economics\"]",
    "related_author": "Milton Friedman"
  },
  {
    "title": "Economic Transformations: General Purpose Technologies and Long Term Economic Growth",
    "tag": "B3",
    "authors_json": "[\"Richard Lipsey\",\"Kenneth Carlaw\",\"Clifford Bekar\"]",
    "publisher": "OUP Oxford",
    "publication_year": 2005,
    "cover_url": "http://books.google.com/books/content?id=tSrGTMtBv50C&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
    "isbn": null,
    "isbn13": "9780191558092",
    "page_count": 636,
    "categories": "[\"Business & Economics\"]",
    "related_author": "Richard Lipsey"
  },
  {
    "title": "Théorie de l'addition des variables aléatoires",
    "tag": "B3",
    "authors_json": "[\"Paul Lévy\"]",
    "publisher": "Gauthier-Villars",
    "publication_year": 1954,
    "cover_url": "http://books.google.com/books/content?id=tg3vAAAAMAAJ&printsec=frontcover&img=1&zoom=1&source=gbs_api",
    "isbn": null,
    "isbn13": "",
    "page_count": 414,
    "categories": "[\"Probabilities\"]",
    "related_author": "Paul Lévy"
  },
  {
    "title": "Processus stochastiques et mouvement brownien",
    "tag": "B3",
    "authors_json": "[\"Paul Lévy\"]",
    "publisher": "Gauthier-Villars",
    "publication_year": 1965,
    "cover_url": "",
    "isbn": null,
    "isbn13": "",
    "page_count": 438,
    "categories": "[\"Brownian movements\"]",
    "related_author": "Paul Lévy"
  }
]


[
  {
    "name": "Yves Smith",
    "@type": "Person",
    "identifier": "A1",
    "affiliation": {
      "name": "Aurora Advisors Inc.",
      "@type": "Organization"
    },
    "description": {
      "@value": "Yves Smith is the pen name of Susan Webber, who heads Aurora Advisors, a management consulting firm. She is the creator of the blog Naked Capitalism, focusing on finance and economics. Smith has over 25 years of experience in finance, including roles at Goldman Sachs and McKinsey & Company. She is the author of ECONned.",
      "@language": "en"
    },
    "additionalType": "InspirationAuthor",
    "description_pl": {
      "@value": "Yves Smith to pseudonim Susan Webber, która kieruje Aurora Advisors, firmą doradztwa zarządzania. Jest założycielką bloga Naked Capitalism, poświęconego finansom i ekonomii. Smith ma ponad 25 lat doświadczenia w finansach, między innymi w Goldman Sachs i McKinsey & Company. Jest autorką książki ECONned.",
      "@language": "pl"
    }
  },
  {
    "name": "Nassim Nicholas Taleb",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "New York University Tandon School of Engineering",
      "@type": "Organization"
    },
    "description": {
      "@value": "Nassim Nicholas Taleb, born in Amioun, Lebanon, on September 12, 1960, is a Lebanese-American essayist, mathematical statistician, former option trader, risk analyst, and professor. He is known for his work concerning problems of randomness, probability, and uncertainty. Taleb's Incerto, a multi-volume philosophical essay on uncertainty, includes works like *Fooled by Randomness*, *The Black Swan*, *Antifragile*, and *Skin in the Game*. He has held positions at several universities and has also been a practitioner of mathematical finance, currently serving as an advisor at Universa Investments. Taleb has criticized risk management methods used by the finance industry and advocates for 'antifragility' in systems, which is the ability to benefit and grow from random events, errors, and volatility.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Carl Friedrich Gauss",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "University of Göttingen",
      "@type": "Organization"
    },
    "description": {
      "@value": "Johann Carl Friedrich Gauss (1777-1855) was a German mathematician, astronomer, geodesist, physicist, and scientist who made significant contributions to various fields, including number theory, analysis, geometry, statistics, astronomy, and optics. Gauss was director of the Göttingen Observatory and professor of astronomy from 1807 until his death. He demonstrated exceptional mathematical talent from a young age and is often called the 'Prince of Mathematicians'. Gauss proved the fundamental theorem of algebra and contributed to number theory, including work on quadratic reciprocity. He also invented the heliotrope and, with Wilhelm Eduard Weber, the first electromagnetic telegraph.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Milton Friedman",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "University of Chicago",
      "@type": "Organization"
    },
    "description": {
      "@value": "Milton Friedman (1912-2006) was an American economist and statistician who won the 1976 Nobel Memorial Prize in Economic Sciences for his work on consumption analysis, monetary history and theory, and the complexities of stabilization policy. He was a leading figure in the Chicago school of economics, advocating for free-market policies and challenging Keynesian economics. Friedman's contributions include the permanent income hypothesis and the theory that changes in the money supply impact economic activity. He was a public intellectual who effectively communicated complex economic ideas and advocated for limited government intervention.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "John Maynard Keynes",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "King's College, Cambridge",
      "@type": "Organization"
    },
    "description": {
      "@value": "John Maynard Keynes (1883-1946) was a British economist whose revolutionary ideas fundamentally altered macroeconomic theory and government economic policies. Educated at Eton and King's College, Cambridge, he initially studied mathematics and philosophy before focusing on economics. Keynes is best known as the founder of Keynesian economics, which posits that aggregate demand drives economic fluctuations and advocates for government intervention through fiscal and monetary policies to stabilize the economy. His seminal work, *The General Theory of Employment, Interest and Money* (1936), challenged classical economic assumptions and argued for active government involvement to combat recessions and unemployment. Keynes also played a crucial role in shaping the post-World War II international monetary system, including the establishment of the International Monetary Fund and the World Bank.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Benoît Mandelbrot",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "Yale University",
      "@type": "Organization"
    },
    "description": {
      "@value": "Benoît Mandelbrot (1924-2010) was a Polish-born French-American mathematician renowned as the father of fractal geometry. He made groundbreaking contributions to the field, including coining the term 'fractal' and developing theories of roughness and self-similarity in nature. Mandelbrot's work demonstrated how fractals appear in diverse areas such as economics, finance, the stock market, astronomy, and computer science. He challenged traditional geometric notions and showed that many real-world phenomena exhibit fractal properties. His research connected fractals with chaos theory, suggesting simple processes could lead to complex behaviors. Mandelbrot's work has had a lasting impact, bridging abstract mathematics and the tangible world.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Kelvin Lancaster",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "Columbia University",
      "@type": "Organization"
    },
    "description": {
      "@value": "Kelvin John Lancaster (1924-1999) was an Australian mathematical economist and the John Bates Clark Professor of Economics at Columbia University. He is renowned for his theoretical contributions that reshaped the field of economics. Lancaster is best known for developing the Theory of the Second Best with Richard Lipsey, which challenges the idea that moving closer to perfect competition always improves welfare. He also developed the characteristics theory of consumer demand, which analyzes consumer preferences for the underlying characteristics of goods rather than the goods themselves. His work laid the foundation for the 'new' trade theory of imperfect competition.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Joseph Stiglitz",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "Columbia University",
      "@type": "Organization"
    },
    "description": {
      "@value": "Joseph Eugene Stiglitz, born in 1943, is an American economist and professor at Columbia University. He is also the co-chair of the High-Level Expert Group on the Measurement of Economic Performance and Social Progress at the OECD, and the chief economist of the Roosevelt Institute. Stiglitz is known for his work on asymmetric information, for which he received the Nobel Memorial Prize in Economic Sciences in 2001. He has held several policy positions, including Chair of the President's Council of Economic Advisers (1995-1997) and Senior Vice President and Chief Economist of the World Bank (1997-2000). Stiglitz's research focuses on income distribution, risk, corporate governance, public policy, macroeconomics, and globalization.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Jürgen Habermas",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "Johann Wolfgang Goethe University of Frankfurt (Emeritus Professor)",
      "@type": "Organization"
    },
    "description": {
      "@value": "Jürgen Habermas, born in 1929, is a prominent German philosopher and social theorist associated with the Frankfurt School of critical theory and pragmatism. His work focuses on epistemology, social theory, the analysis of advanced capitalism and democracy, and contemporary politics. Habermas is best known for his theories on communicative rationality and the public sphere. He argues that through rational dialogue, individuals can construct understanding and challenge power structures. His concept of communicative action emphasizes the role of language in achieving mutual understanding and consensus. Habermas's work reveals the potential for reason and rational-critical communication within modern institutions.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Daniel Kahneman",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "Princeton University",
      "@type": "Organization"
    },
    "description": {
      "@value": "Daniel Kahneman (1934-2024) was an Israeli-American psychologist and economist, renowned for his groundbreaking work in behavioral economics and the psychology of decision-making. He challenged the assumption of human rationality in economic theory, demonstrating how cognitive biases and heuristics influence judgment and choices. Kahneman's research, often conducted with Amos Tversky, led to the development of prospect theory, which revolutionized the understanding of decision-making under risk and uncertainty. He received the Nobel Memorial Prize in Economic Sciences in 2002 for integrating psychological insights into economic science. Kahneman was a professor at Princeton University and a fellow at the Center for Rationality at the Hebrew University in Jerusalem.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Richard Lipsey",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "Simon Fraser University",
      "@type": "Organization"
    },
    "description": {
      "@value": "Richard George Lipsey, born on August 28, 1928, is a Canadian economist and Professor Emeritus at Simon Fraser University. He is renowned for his contributions to microeconomic theory, particularly the general theory of the second best, developed with Kelvin Lancaster. This theory demonstrates that if optimal conditions cannot be fully met in an economic system, achieving partial optimality may worsen overall efficiency. Lipsey's work has significantly influenced economic policy and challenged assumptions in welfare economics. He also made contributions to understanding the Phillips curve and has written extensively on technological change and economic growth. Lipsey has held academic positions at the London School of Economics, the University of Essex, and Queen's University.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "George Akerlof",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "Georgetown University; University of California, Berkeley (Emeritus)",
      "@type": "Organization"
    },
    "description": {
      "@value": "George Arthur Akerlof, born on June 17, 1940, is an American economist and a university professor at the McCourt School of Public Policy at Georgetown University and Koshland Professor of Economics Emeritus at the University of California, Berkeley. He received a Bachelor of Arts from Yale in 1962 and a Ph.D. from MIT in 1966. Akerlof was awarded the 2001 Nobel Memorial Prize in Economic Sciences, jointly with Michael Spence and Joseph Stiglitz, for their analyses of markets with asymmetric information. His most famous contribution is the concept of asymmetric information, introduced in his 1970 paper, \"The Market for Lemons: Quality Uncertainty and the Market Mechanism\". Akerlof's research often incorporates insights from psychology, anthropology, and sociology, playing a significant role in the development of behavioral economics. He is married to former United States Secretary of the Treasury Janet Yellen.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Thomas Piketty",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "School for Advanced Studies in the Social Sciences (EHESS) and Paris School of Economics (PSE)",
      "@type": "Organization"
    },
    "description": {
      "@value": "Thomas Piketty, born on May 7, 1971, is a French economist renowned for his work on income and wealth inequality. He is a professor at the School for Advanced Studies in the Social Sciences (EHESS) and the Paris School of Economics (PSE). Piketty's research utilizes historical and statistical analysis to understand long-term trends in wealth distribution. His influential book, *Capital in the Twenty-First Century*, argues that the rate of capital return in developed countries tends to be higher than the rate of economic growth, leading to increased wealth inequality. He proposes redistribution through a global tax on wealth to address this issue. Piketty also co-directs the World Inequality Lab and the World Inequality Database.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Fischer Black",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "Goldman Sachs",
      "@type": "Organization"
    },
    "description": {
      "@value": "Fischer Sheffey Black (1938-1995) was an American economist best known for his contribution to the Black-Scholes option pricing model. He earned a Ph.D. in applied mathematics from Harvard University in 1964. Black held academic positions at the University of Chicago and MIT. Later, he transitioned to Wall Street, joining Goldman Sachs in 1984, where he applied quantitative methods to investment management. Beyond options pricing, Black contributed to corporate finance and broader economic theory, critiquing macroeconomic models in favor of general equilibrium approaches. He emphasized empirical testing and microfoundations, influencing subsequent finance research.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Myron Scholes",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "Stanford Graduate School of Business",
      "@type": "Organization"
    },
    "description": {
      "@value": "Myron Scholes, a Canadian-American financial economist, was born on July 1, 1941. He is the Frank E. Buck Professor of Finance, Emeritus, at Stanford Graduate School of Business. Scholes is renowned as the co-originator of the Black-Scholes options pricing model, a groundbreaking mathematical formula that revolutionized finance by providing a systematic approach to valuing options through dynamic hedging. In 1997, Scholes, along with Robert Merton, was awarded the Nobel Memorial Prize in Economic Sciences for this contribution. Currently, Scholes serves as the Chief Investment Strategist at Janus Henderson Investors.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Walter Eucken",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "University of Freiburg",
      "@type": "Organization"
    },
    "description": {
      "@value": "Walter Eucken (1891-1950) was a German economist and one of the main figures in the development of ordoliberalism, also known as the Freiburg School. He studied economics, history, and philosophy at Kiel, Jena, and Bonn, earning his doctorate in 1914. He became a professor at the University of Freiburg in 1927, where he remained until his death. Eucken's work focused on the importance of a strong legal and institutional framework to ensure free and fair competition. He argued that competition is not a natural state but must be actively created and maintained by the state through appropriate policies. His ideas significantly influenced post-war German economic policy and the development of the social market economy.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Hyman Minsky",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "Levy Economics Institute of Bard College",
      "@type": "Organization"
    },
    "description": {
      "@value": "Hyman Philip Minsky (1919-1996) was an American economist known for his Financial Instability Hypothesis. He theorized that capitalist economies, through endogenous processes, transition from financial stability to fragility, culminating in crises due to escalating debt and speculative behavior. Minsky studied mathematics and economics at the University of Chicago and Harvard University. He taught at Brown University, the University of California, Berkeley, and Washington University in St. Louis. Later, he became a Distinguished Scholar at the Levy Economics Institute of Bard College. Minsky's work gained renewed attention after the 2008 financial crisis, highlighting the relevance of his theories on debt accumulation and market fragility.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Karl Polanyi",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "Columbia University",
      "@type": "Organization"
    },
    "description": {
      "@value": "Karl Paul Polanyi (1886-1964) was an Austro-Hungarian economic historian, economic sociologist, and political economist. He is best known for his book *The Great Transformation*, which questions the validity of self-regulating markets. Polanyi argued that the attempt to separate the market from the social relations and treat labor, land, and money as commodities leads to societal disruption. His work emphasizes the embeddedness of economies within society and culture, a concept known as substantivism. He taught at Bennington College and Columbia University.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Eugene Fama",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "University of Chicago Booth School of Business",
      "@type": "Organization"
    },
    "description": {
      "@value": "Eugene Fama, born in Boston, Massachusetts, on February 14, 1939, is an American economist widely recognized as the \"father of modern finance\". He earned his MBA and PhD from the University of Chicago Booth School of Business and has been a faculty member there since 1963. Fama is best known for his empirical work on portfolio theory, asset pricing, and the efficient-market hypothesis (EMH). His research has transformed how finance is viewed and conducted, emphasizing the relationship between risk and expected return. In 2013, he shared the Nobel Memorial Prize in Economic Sciences with Robert J. Shiller and Lars Peter Hansen for their contributions to understanding asset prices.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Paul Romer",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "Boston College",
      "@type": "Organization"
    },
    "description": {
      "@value": "Paul Michael Romer, born on November 7, 1955, is an American economist and policy entrepreneur recognized for his contributions to endogenous growth theory, which emphasizes the role of ideas and innovation in sustaining long-term economic growth. He earned a B.S. in mathematics and a Ph.D. in economics from the University of Chicago. Romer has taught at several universities, including the University of Rochester, the University of Chicago, UC Berkeley, Stanford University, and New York University. He also served as Chief Economist at the World Bank. Currently, Romer is a University Professor at Boston College, directing its Center for the Economics of Ideas. In 2018, he was a co-recipient of the Nobel Prize in Economics for integrating technological innovations into long-run macroeconomic analysis.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Paul Lévy",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "École Polytechnique",
      "@type": "Organization"
    },
    "description": {
      "@value": "Paul Pierre Lévy (1886-1971) was a French mathematician who made significant contributions to probability theory, functional analysis, and stochastic processes. He introduced fundamental concepts such as stable distributions, characteristic functions, and local time. Lévy's work laid the groundwork for understanding phenomena with extreme events and has applications in physics, biology, and finance. He taught at the École des Mines and the École Polytechnique. His notable books include *Calcul des probabilités* and *Processus stochastiques et mouvement brownien*. Many mathematical concepts bear his name, including Lévy processes and Lévy flights.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "David Li",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "Shanghai Advanced Institute of Finance (SAIF) / University of Waterloo",
      "@type": "Organization"
    },
    "description": {
      "@value": "David X. Li is a Chinese-born Canadian quantitative analyst and actuary, recognized for his work on applying Gaussian copula models to price collateralized debt obligations (CDOs) in the early 2000s. Born in Nanjing, China, in the 1960s, Li's model was initially hailed as a breakthrough for simplifying complex risk assessments. He earned a Ph.D. in statistics from the University of Waterloo in 1995. Li's Gaussian copula allowed financial institutions to correlate associations between multiple financial securities. However, the model's limitations and misuse have been partly blamed for contributing to the 2008 financial crisis. Currently, David Li is a professor at the Shanghai Advanced Institute of Finance (SAIF) and an adjunct professor at the University of Waterloo.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Laurent Calvet",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "Kenneth Carlaw",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "Clifford Bekar",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "Raphael Douady",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "Edward Maydew",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "Terry Shevlin",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "Anna Schwartz",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "Lucas Chancel",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "Adlai Fisher",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "L. J. Savage",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "Amory Gethin",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "Amos Tversky",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "Paul Slovic",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "not found",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "Clara Martínez-Toledano",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "Luis A. Rivera-Batiz",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "Conrad M. Arensberg",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "Michael C. Jensen",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "Richard L. Hudson",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "Robert J. Shiller",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "Merton H. Miller",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "Harry W. Pearson",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "Pasquale Cirillo",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "Mark A. Wolfson",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "Michelle Hanlon",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "Merle Erickson",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "Econned",
    "@type": "Book",
    "author": [
      {
        "name": "Yves Smith",
        "@type": "Person"
      }
    ],
    "publisher": {
      "name": "St. Martin's Press",
      "@type": "Organization"
    },
    "identifier": "B1",
    "inLanguage": "en",
    "datePublished": "2010",
    "additionalType": "InspirationBook"
  },
  {
    "name": "Naked Capitalism Whistleblower Report on Bank of America Foreclosure Reviews",
    "@type": "Book",
    "genre": "[]",
    "author": [
      {
        "name": "Yves Smith",
        "@type": "Person"
      }
    ],
    "abstract": "Free e-book",
    "publisher": {
      "name": "Naked Capitalism",
      "@type": "Organization"
    },
    "identifier": "B2",
    "datePublished": "2013",
    "additionalType": "AuthorOtherWork"
  },
  {
    "isbn": "9781493975600",
    "name": "Disquisitiones Arithmeticae",
    "@type": "Book",
    "genre": "[\"Mathematics\"]",
    "image": "http://books.google.com/books/content?id=DyFLDwAAQBAJ&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
    "author": [
      {
        "name": "Carl Friedrich Gauss",
        "@type": "Person"
      }
    ],
    "sameAs": "http://books.google.com/books?id=DyFLDwAAQBAJ&printsec=frontcover&dq=intitle:%22Disquisitiones+Arithmeticae%22+inauthor:%22Carl+Friedrich+Gauss%22&hl=&cd=1&source=gbs_api",
    "abstract": "Carl Friedrich Gauss’s textbook, Disquisitiones arithmeticae, published in 1801 (Latin), remains to this day a true masterpiece of mathematical examination. .",
    "publisher": {
      "name": "Springer",
      "@type": "Organization"
    },
    "identifier": "B3",
    "inLanguage": "en",
    "datePublished": "2018",
    "numberOfPages": 491,
    "additionalType": "CitedAuthorBook"
  },
  {
    "isbn": "9781018083773",
    "name": "Theoria motus corporum coelestium in sectionibus conicis solem ambientium",
    "@type": "Book",
    "genre": "[\"Mathematics\"]",
    "image": "http://books.google.com/books/content?id=dDaTzwEACAAJ&printsec=frontcover&img=1&zoom=1&source=gbs_api",
    "author": [
      {
        "name": "Carl Friedrich Gauss",
        "@type": "Person"
      }
    ],
    "sameAs": "http://books.google.com/books?id=dDaTzwEACAAJ&dq=intitle:%22Theoria+motus+corporum+coelestium+in+sectionibus+conicis+solem+ambientium%22+inauthor:%22Carl+Friedrich+Gauss%22&hl=&cd=1&source=gbs_api",
    "abstract": "This work has been selected by scholars as being culturally important, and is part of the knowledge base of civilization as we know it. This work is in the \"public domain in the United States of America, and possibly other nations. Within the United States, you may freely copy and distribute this work, as no entity (individual or corporate) has a copyright on the body of the work. Scholars believe, and we concur, that this work is important enough to be preserved, reproduced, and made generally available to the public. We appreciate your support of the preservation process, and thank you for being an important part of keeping this knowledge alive and relevant.",
    "publisher": {
      "name": "Legare Street Press",
      "@type": "Organization"
    },
    "identifier": "B3",
    "inLanguage": "en",
    "datePublished": "2022",
    "additionalType": "CitedAuthorBook"
  },
  {
    "url": "https://www.wiley.com/en-us/Business+Cycles+and+Equilibrium-p-9780470499177",
    "isbn": "9780470543276",
    "name": "Business Cycles and Equilibrium",
    "@type": "Book",
    "genre": "[\"Business & Economics\"]",
    "image": "http://books.google.com/books/content?id=V8N48sPixrEC&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
    "author": [
      {
        "name": "Fischer Black",
        "@type": "Person"
      }
    ],
    "sameAs": "http://books.google.com/books?id=V8N48sPixrEC&printsec=frontcover&dq=intitle:%22Business+Cycles+and+Equilibrium%22+inauthor:%22Fischer+Black%22&hl=&cd=1&source=gbs_api",
    "abstract": "An updated look at what Fischer Black's ideas on business cycles and equilibrium mean today Throughout his career, Fischer Black described a view of business fluctuations based on the idea that a well-developed economy will be continually in equilibrium. In the essays that constitute this book, which is one of only two books Black ever wrote, he explores this idea thoroughly and reaches some surprising conclusions. With the newfound popularity of quantitative finance and risk management, the work of Fischer Black has garnered much attention. Business Cycles and Equilibrium-with its theory that economic and financial markets are in a continual equilibrium-is one of his books that still rings true today, given the current economic crisis. This Updated Edition clearly presents Black's classic theory on business cycles and the concept of equilibrium, and contains a new introduction by the person who knows Black best: Perry Mehrling, author of Fischer Black and the Revolutionary Idea of Finance (Wiley). Mehrling goes inside Black's life to uncover what was occurring during the time Black wrote Business Cycles and Equilibrium, while also shedding light on what Black would make of today's financial and economic meltdown and how he would best advise to move forward. The essays within this book reach some interesting conclusions concerning the role of equilibrium in a developed economy Warns about the use and abuse of modeling Explains the risky business of risk in a straightforward and accessible style Contains chapters dedicated to \"the effects of uncontrolled banking,\" \"the trouble with econometric models,\" and \"the effects of noise on investing\" Includes commentary on Black's life and work at the time Business Cycles and Equilibrium was written as well as insight as to what Black would make of the current financial meltdown Engaging and informative, the Updated Edition of Business Cycles and Equilibrium will give you a better understanding of what is really going on during these uncertain and volatile financial times.",
    "publisher": {
      "name": "John Wiley & Sons",
      "@type": "Organization"
    },
    "identifier": "B3",
    "inLanguage": "en",
    "datePublished": "2009",
    "numberOfPages": 224,
    "additionalType": "CitedAuthorBook"
  },
  {
    "isbn": "9780131465534",
    "name": "Taxes and Business Strategy: A Planning Approach",
    "@type": "Book",
    "genre": "[\"Business enterprises\"]",
    "image": "http://books.google.com/books/content?id=XVqcQgAACAAJ&printsec=frontcover&img=1&zoom=1&source=gbs_api",
    "author": [
      {
        "name": "Myron S. Scholes",
        "@type": "Person"
      },
      {
        "name": "Mark A. Wolfson",
        "@type": "Person"
      },
      {
        "name": "Merle Erickson",
        "@type": "Person"
      },
      {
        "name": "Michelle Hanlon",
        "@type": "Person"
      },
      {
        "name": "Edward Maydew",
        "@type": "Person"
      },
      {
        "name": "Terry Shevlin",
        "@type": "Person"
      }
    ],
    "sameAs": "http://books.google.com/books?id=XVqcQgAACAAJ&dq=intitle:%22Taxes+and+Business+Strategy:+A+Planning+Approach%22+inauthor:%22Myron+S.+Scholes%22&hl=&cd=1&source=gbs_api",
    "abstract": "This textbook, aimed at MBA students and graduates, considers the tax, accounting, and finance trade-offs involved in tax planning. Through integration with traditional MBA topics, the book provides a framework for understanding how taxes affect decision making, asset prices, equilibrium returns, and the financial and operational structure of firms.",
    "publisher": {
      "name": "Prentice Hall",
      "@type": "Organization"
    },
    "identifier": "B3",
    "inLanguage": "en",
    "datePublished": "2005",
    "additionalType": "CitedAuthorBook"
  },
  {
    "isbn": "9781635619027",
    "name": "The (Mis)Behavior of Markets: A Fractal View of Risk, Ruin, and Reward",
    "@type": "Book",
    "image": "http://books.google.com/books/content?id=gnNhzQEACAAJ&printsec=frontcover&img=1&zoom=1&source=gbs_api",
    "author": [
      {
        "name": "Benoît Mandelbrot",
        "@type": "Person"
      },
      {
        "name": "Richard L. Hudson",
        "@type": "Person"
      }
    ],
    "sameAs": "http://books.google.com/books?id=gnNhzQEACAAJ&dq=intitle:%22The+(Mis)Behavior+of+Markets:+A+Fractal+View+of+Risk,+Ruin,+and+Reward%22+inauthor:%22Beno%C3%AEt+Mandelbrot%22&hl=&cd=7&source=gbs_api",
    "abstract": "Discover the Hidden Mathematics of Modern Geometry Fractals, the never-ending geometric-mathematical patterns existing throughout nature, are revealed in the shapes of continents, galaxies, snowflakes, and grains of sand. In this fascinating and seminal volume, renowned pioneering-mathematician Benoit B. Mandelbrot explains his work on fractal geometry, mathematically translating the description of these complex shapes of nature. Until Mandelbrot developed the concept of fractal geometry in the 1960s and 70s, most mathematicians believed these irregular shapes were too fragmented and amorphous to be described mathematically. Mandelbrot's revolutionary concept brought order to a variety of seemingly unsolvable problems in physics, biology, and financial markets. Broad in application, this groundbreaking work will inform not just mathematicians, but anyone that appreciates the natural elegance of patterns made manifest. Featuring illustrations of mathematically defined shapes, Mandelbrot describes how geometric patterns relate to every aspect of the physical world around us.",
    "publisher": {
      "name": "Echo Point Books & Media",
      "@type": "Organization"
    },
    "identifier": "B3",
    "inLanguage": "en",
    "datePublished": "2020",
    "numberOfPages": 384,
    "additionalType": "CitedAuthorBook"
  },
  {
    "isbn": "9780071716345",
    "name": "Stabilizing an Unstable Economy",
    "@type": "Book",
    "genre": "[\"Business & Economics\"]",
    "image": "http://books.google.com/books/content?id=MD3zrAe5iOYC&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
    "author": [
      {
        "name": "Hyman Minsky",
        "@type": "Person"
      }
    ],
    "sameAs": "http://books.google.com/books?id=MD3zrAe5iOYC&printsec=frontcover&dq=intitle:%22Stabilizing+an+Unstable+Economy%22+inauthor:%22Hyman+Minsky%22&hl=&cd=2&source=gbs_api",
    "abstract": "This chapter comes from Stabilizing an Unstable Economy, the seminal work by Hyman Minsky. It reveals his groundbreaking financial theory of investment, one that is startlingly relevant today. He explains why the American economy has experienced periods of debilitating inflation, rising unemployment, and marked slowdowns--and why the economy is now undergoing a credit crisis that he foresaw.",
    "publisher": {
      "name": "McGraw Hill Professional",
      "@type": "Organization"
    },
    "identifier": "B3",
    "inLanguage": "en",
    "datePublished": "2008",
    "numberOfPages": 15,
    "additionalType": "CitedAuthorBook"
  },
  {
    "isbn": "9780393088694",
    "name": "The Price of Inequality: How Today's Divided Society Endangers Our Future",
    "@type": "Book",
    "genre": "[\"Business & Economics\"]",
    "image": "http://books.google.com/books/content?id=IPGeZnDMppUC&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
    "author": [
      {
        "name": "Joseph E. Stiglitz",
        "@type": "Person"
      }
    ],
    "sameAs": "http://books.google.com/books?id=IPGeZnDMppUC&printsec=frontcover&dq=intitle:%22The+Price+of+Inequality:+How+Today%27s+Divided+Society+Endangers+Our+Future%22+inauthor:%22Joseph+E.+Stiglitz%22&hl=&cd=1&source=gbs_api",
    "abstract": "About the problem of social inequality in the United States.",
    "publisher": {
      "name": "W. W. Norton & Company",
      "@type": "Organization"
    },
    "identifier": "B3",
    "inLanguage": "en",
    "datePublished": "2012",
    "numberOfPages": 448,
    "additionalType": "CitedAuthorBook"
  },
  {
    "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQGdYsu6ND9y6f8zNwWd_pOA3iFg9rDhFpiVC5i-RgKV2a67kU1E_WvD-UfvHxlIDkpQiGoL-Sfr7KzuxNCK1t3a4zkE4FL4rwAb7Shu3XvvsxtH5-kWhRL4dgEE7suBEk_d1yjtDLx586KNfReQ5RDMPQsev6pK7DBNU2x48ICjfH87JFPTyA4b-mZi5w==",
    "isbn": "9780226264219",
    "name": "Capitalism and Freedom",
    "@type": "Book",
    "genre": "[\"Business & Economics\"]",
    "image": "http://books.google.com/books/content?id=iCRk066ybDAC&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
    "author": [
      {
        "name": "Milton Friedman",
        "@type": "Person"
      }
    ],
    "sameAs": "http://books.google.com/books?id=iCRk066ybDAC&printsec=frontcover&dq=intitle:%22Capitalism+and+Freedom%22+inauthor:%22Milton+Friedman%22&hl=&cd=1&source=gbs_api",
    "abstract": "In the process, he outlines the role that government should play in a society dedicated to freedom and relying primarily on the market to organize economic activity.\".",
    "publisher": {
      "name": "University of Chicago Press",
      "@type": "Organization"
    },
    "identifier": "B3",
    "inLanguage": "en",
    "datePublished": "2002",
    "numberOfPages": 228,
    "additionalType": "CitedAuthorBook"
  },
  {
    "isbn": "9780191558092",
    "name": "Economic Transformations: General Purpose Technologies and Long Term Economic Growth",
    "@type": "Book",
    "genre": "[\"Business & Economics\"]",
    "image": "http://books.google.com/books/content?id=tSrGTMtBv50C&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
    "author": [
      {
        "name": "Richard Lipsey",
        "@type": "Person"
      },
      {
        "name": "Kenneth Carlaw",
        "@type": "Person"
      },
      {
        "name": "Clifford Bekar",
        "@type": "Person"
      }
    ],
    "sameAs": "http://books.google.com/books?id=tSrGTMtBv50C&printsec=frontcover&dq=intitle:%22Economic+Transformations:+General+Purpose+Technologies+and+Long+Term+Economic+Growth%22+inauthor:%22Richard+Lipsey%22&hl=&cd=1&source=gbs_api",
    "abstract": "This book examines the long term economic growth that has raised the West's material living standards to levels undreamed of by counterparts in any previous time or place. The authors argue that this growth has been driven by technological revolutions that have periodically transformed the West's economic, social and political landscape over the last 10,000 years and allowed the West to become, until recently, the world's only dominant technological force. Unique in the diversity of the analytical techniques used, the book begins with a discussion of the causes and consequences of economic growth and technological change. The authors argue that long term economic growth is largely driven by pervasive technologies now known as General Purpose (GPTs). They establish an alternative to the standard growth models that use an aggregate production function and then introduce the concept of GPTs, complete with a study of how these technologies have transformed the West since the Neolithic Agricultural Revolution. Early modern science is given more importance than in most other treatments and the 19th century demographic revolution is studied with a combination of formal models of population dynamics and historical analysis. The authors argue that once sustained growth was established in the West, formal models can shed much light on its subsequent behaviour. They build non-conventional, dynamic, non-stationary equilibrium models of GPT-driven growth that incorporate a range of phenomena that their historical studies show to be important but which are excluded from other GPT models in the interests of analytical tractability. The book concludes with a study of the policy implications that follow from their unique approach.",
    "publisher": {
      "name": "OUP Oxford",
      "@type": "Organization"
    },
    "identifier": "B3",
    "inLanguage": "en",
    "datePublished": "2005",
    "numberOfPages": 636,
    "additionalType": "CitedAuthorBook"
  },
  {
    "name": "Théorie de l'addition des variables aléatoires",
    "@type": "Book",
    "genre": "[\"Probabilities\"]",
    "image": "http://books.google.com/books/content?id=tg3vAAAAMAAJ&printsec=frontcover&img=1&zoom=1&source=gbs_api",
    "author": [
      {
        "name": "Paul Lévy",
        "@type": "Person"
      }
    ],
    "sameAs": "http://books.google.com/books?id=tg3vAAAAMAAJ&dq=intitle:%22Th%C3%A9orie+de+l%27addition+des+variables+al%C3%A9atoires%22+inauthor:%22Paul+L%C3%A9vy%22&hl=&cd=1&source=gbs_api",
    "abstract": "A cornerstone work in probability theory, introducing key concepts and theorems related to the addition of random variables.",
    "publisher": {
      "name": "Gauthier-Villars",
      "@type": "Organization"
    },
    "identifier": "B3",
    "inLanguage": "fr",
    "datePublished": "1954",
    "numberOfPages": 414,
    "additionalType": "CitedAuthorBook"
  },
  {
    "name": "Processus stochastiques et mouvement brownien",
    "@type": "Book",
    "genre": "[\"Brownian movements\"]",
    "author": [
      {
        "name": "Paul Lévy",
        "@type": "Person"
      }
    ],
    "sameAs": "http://books.google.com/books?id=_KrouQAACAAJ&dq=intitle:%22Processus+stochastiques+et+mouvement+brownien%22+inauthor:%22Paul+L%C3%A9vy%22&hl=&cd=6&source=gbs_api",
    "abstract": "An influential analysis of stochastic processes and Brownian motion, paving the way for future research in the field.",
    "publisher": {
      "name": "Gauthier-Villars",
      "@type": "Organization"
    },
    "identifier": "B3",
    "inLanguage": "en",
    "datePublished": "1965",
    "numberOfPages": 438,
    "additionalType": "CitedAuthorBook"
  },
  {
    "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQGggDYw2NkJb0dXJLTRHxMtA88yf_oV9KjQbWWBzqIRQNi3z7tSo14GL4ImSS-RGhTZ-Qdc9447mYRM2omnCMvKuooFdE48qCQ9IkfIYWLZ9AHIFceVjDQ0Fw_GwFvXlylbMaCFJSzesRVcSl7N1U6WbbmxeKHfE14r",
    "isbn": "9780190949563",
    "name": "Ethics: History, Theory, and Contemporary Issues",
    "@type": "Book",
    "genre": "[\"Ethics\"]",
    "author": [
      {
        "name": "Steven Cahn",
        "@type": "Person"
      },
      {
        "name": "Peter Markie",
        "@type": "Person"
      }
    ],
    "sameAs": "http://books.google.com/books?id=1QrbyAEACAAJ&dq=intitle:%22Ethics:+History,+Theory,+and+Contemporary+Issues%22+inauthor:%22Steven+Cahn%22&hl=&cd=1&source=gbs_api",
    "abstract": "\"Ethics: History, Theory, and Contemporary Issues, Seventh Edition, is the most comprehensive anthology on ethics, featuring sixty-three selections organized into three parts and providing instructors with the greatest flexibility in designing and teaching a variety of introduction to ethics courses. Spanning 2,500 years of ethical theory, the first part, Historical Sources, ranges from ancient Greece to the twentieth century. It moves from classical thought through medieval views to modern theories, culminating with leading nineteenth- and twentieth-century thinkers. The second part, Modern Ethical Theory, includes many of the most important essays of the past century. The discussion of utilitarianism, Kantianism, egoism, and relativism continues in the work of major contemporary philosophers, while landmark selections reflect concern with moral language and the justification of morality. The concepts of duty, justice, and rights are explored, as well as recent views on cultural relativism and an ethic influenced by feminist concerns. In the third part, Contemporary Moral Issues, the readings present the current debates over abortion, euthanasia, famine relief, animal rights, environmentalism, the use of torture in interrogations, death, and the meaning of life. Wherever possible, each reading is printed in its entirety. An ARC for both students and instructors will accompany the text. The Instructor side will include items such as PowerPoint lecture outlines, reading summaries, essay questions, and sample syllabi. Student side will feature student self-test questions, suggested readings, and helpful web links\"--",
    "publisher": {
      "name": "Oxford University Press, USA",
      "@type": "Organization"
    },
    "identifier": "B4",
    "inLanguage": "en",
    "datePublished": "2019",
    "additionalType": "RelatedWork"
  },
  {
    "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQGw8sr8Kf4nx44im7LhgOrFtUyQ7jeSsYHv22MPREuwYku41gplXXw9yvX2iw1bWkzsbbC_wqM9yH_hv5UvsjPAyFG7mzu2Pn41-6LsEsbJIIgpqTd2f6EYj9VDDUZdW7uzTYkHJZkXBONcGgZX0AF14-tcBwArg5rb0y0LjNNMZQrRWk9cjI_CUvo=",
    "name": "Conversations in Philosophy, Law, and Politics",
    "@type": "Book",
    "genre": "[]",
    "author": [
      {
        "name": "Ruth Chang",
        "@type": "Person"
      },
      {
        "name": "Amia Srinivasan",
        "@type": "Person"
      }
    ],
    "abstract": "Offers fifteen conversations about current issues such as AI and democracy, political obligation, praise and blame, justice, and intersectionality.",
    "publisher": {
      "name": "Oxford University Press",
      "@type": "Organization"
    },
    "identifier": "B4",
    "datePublished": "2024",
    "additionalType": "RelatedWork"
  },
  {
    "url": "https://www.econstor.eu/handle/10419/250279",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Not specified in source",
        "@type": "Person"
      }
    ],
    "abstract": "This paper examines the impact of shadow banking on financial stability using data from 14 countries of the G20 during 2002-2018. The results indicated that shadow banking hurts financial stability.",
    "headline": "The Impact of Shadow Banking on the Financial Stability: Evidence from G20 Countries",
    "isPartOf": {
      "name": "EconStor",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "EconStor",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2022",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://arxiv.org/abs/1512.02487",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Tony Cai",
        "@type": "Person"
      },
      {
        "name": "Linjun Zhang",
        "@type": "Person"
      }
    ],
    "abstract": "We develop adaptive estimation and inference methods for high-dimensional Gaussian copula regression that achieve the same performance without the knowledge of the marginal transformations as that for high-dimensional linear regression.",
    "headline": "High-Dimensional Gaussian Copula Regression: Adaptive Estimation and Statistical Inference",
    "isPartOf": {
      "name": "arXiv",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "arXiv",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2015",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "P. Lévy",
        "@type": "Person"
      }
    ],
    "headline": "Sur les lois de probabilité dont dépendant les quotients complets et incomplets d'une fraction continue",
    "isPartOf": {
      "name": "Bulletin de la Société Mathématique de France",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Bulletin de la Société Mathématique de France",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "1929",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://arxiv.org/abs/2106.04218",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Piero Quatto",
        "@type": "Person"
      },
      {
        "name": "Gianmarco Vacca",
        "@type": "Person"
      },
      {
        "name": "Maria Grazia Zoia",
        "@type": "Person"
      }
    ],
    "abstract": "This paper focuses on modeling portfolio distribution with risk factors distributed as Gram-Charlier (GC) expansions of the Gaussian law, and GC-like expansions to deal with possibly severe leptokurtosis.",
    "headline": "Modeling Portfolios with Leptokurtic and Dependent Risk Factors",
    "isPartOf": {
      "name": "arXiv",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "arXiv",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2021",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Fischer Black",
        "@type": "Person"
      },
      {
        "name": "Myron Scholes",
        "@type": "Person"
      }
    ],
    "abstract": "A theoretical valuation formula for options is derived, based on the assumption that options are correctly priced in the market and it should not be possible to make sure profits by creating portfolios of long and short positions in options and their underlying stocks.",
    "headline": "The Pricing of Options and Corporate Liabilities",
    "isPartOf": {
      "name": "Journal of Political Economy",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Journal of Political Economy",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "1973",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Fischer Black",
        "@type": "Person"
      },
      {
        "name": "Michael C. Jensen",
        "@type": "Person"
      },
      {
        "name": "Myron Scholes",
        "@type": "Person"
      }
    ],
    "abstract": "In this paper, the authors present some additional tests of the mean-variance formulation of the asset pricing model, which avoid some of the problems of earlier studies and provide additional insights into the nature of the structure of security returns.",
    "headline": "Capital Asset Pricing Model: Some Empirical Tests",
    "identifier": "P2",
    "datePublished": "1972",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://arxiv.org/abs/2601.03497",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Shuo Wang",
        "@type": "Person"
      },
      {
        "name": "Daniel Sheldon",
        "@type": "Person"
      },
      {
        "name": "Gerome Miklau",
        "@type": "Person"
      }
    ],
    "abstract": "Gaussian copulas are widely used to estimate multivariate distributions and relationships. This paper presents algorithms for estimating Gaussian copula correlations that ensure differential privacy. The method converts data values into sets of two-way tables of counts above and below marginal medians, adds noise to these counts to satisfy differential privacy, and estimates a posterior distribution of the copula correlation given the noisy counts.",
    "headline": "Differentially Private Bayesian Inference for Gaussian Copula Correlations",
    "isPartOf": {
      "name": "arXiv",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "arXiv",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2026",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Myron S. Scholes",
        "@type": "Person"
      }
    ],
    "headline": "The Economics of Hedging and Spreading in Futures Markets",
    "isPartOf": {
      "name": "Journal of Futures Research",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Journal of Futures Research",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "1981",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://ecommons.cornell.edu/handle/1813/7115",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Laurent Calvet",
        "@type": "Person"
      },
      {
        "name": "Adlai Fisher",
        "@type": "Person"
      },
      {
        "name": "Benoît Mandelbrot",
        "@type": "Person"
      }
    ],
    "abstract": "This paper introduces a multifractal model of asset returns. Mandelbrot created the Multifractal Model of Asset Returns using time and Brownian motion.",
    "headline": "A Multifractal Model of Asset Returns",
    "isPartOf": {
      "name": "Cowles Foundation Discussion Papers",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Cowles Foundation Discussion Papers",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "1997",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Benoît Mandelbrot",
        "@type": "Person"
      }
    ],
    "abstract": "Mandelbrot discusses self-similar curves that have Hausdorff dimension that are examples of fractals. The usual answer was, 'It all depends.' But he was able to show the wiggliness of a coastline can be measured using the notion of fractal dimension: this is a number like 1.15 or 1.21 which can be measured quite accurately.",
    "headline": "How Long Is the Coast of Britain? Statistical Self-Similarity and Fractional Dimension",
    "isPartOf": {
      "name": "Science",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Science",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "1967",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Eugene F. Fama",
        "@type": "Person"
      }
    ],
    "abstract": "Fama's PhD thesis concluded that short-term stock price movements are unpredictable and approximate a random walk.",
    "headline": "The Behavior of Stock Market Prices",
    "isPartOf": {
      "name": "Journal of Business",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Journal of Business",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "1965",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Eugene F. Fama",
        "@type": "Person"
      }
    ],
    "abstract": "Fama formalized the Efficient Market Hypothesis (EMH) in his 1970 paper, defining a market as informationally efficient if it fully and instantaneously reflects all available information in asset prices.",
    "headline": "Efficient Capital Markets: A Review of Theory and Empirical Work",
    "identifier": "P2",
    "datePublished": "1970",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Alessio Bagnato",
        "@type": "Person"
      },
      {
        "name": "Leonardo Egidi",
        "@type": "Person"
      },
      {
        "name": "Luca Greco",
        "@type": "Person"
      },
      {
        "name": "Francesco Mola",
        "@type": "Person"
      }
    ],
    "abstract": "This article proposes the elliptical multivariate leptokurtic‐normal (MLN) distribution to fit data with excess kurtosis. The MLN distribution is a multivariate Gram–Charlier expansion of the multivariate normal (MN) distribution and has a closed‐form representation characterized by one additional parameter denoting the excess kurtosis.",
    "headline": "The multivariate leptokurtic‐normal distribution and its application in model-based clustering",
    "isPartOf": {
      "name": "The Canadian Journal of Statistics",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "The Canadian Journal of Statistics",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2017",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQFLttC2RHA91uREkWOxFByDL-7S39j9IJn1lSHiqBBMQ_ZciT0G5dbu6vQXvi7YqHspJ1AQ-459t3ZYN8y3CwYsKz-_MzOigE7rExKLEQSmX8s8dRI-lR0nWOO13iUBhwjSJ6zZn-WTDAMzl5zovq21bOWSB-JNPBpHK6_HcDLb7O9RE1I8MY6JbKS8jzwK2-s0LQ3LvhjXvEm5xI833uQX9k8=",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Hyman P. Minsky",
        "@type": "Person"
      }
    ],
    "abstract": "Minsky's financial instability hypothesis explains how prolonged periods of economic stability can lead to increased risk-taking and eventual financial instability. He identifies three types of borrowers: hedge, speculative, and Ponzi, and argues that a shift towards speculative and Ponzi finance makes the economy more vulnerable.",
    "headline": "The Financial Instability Hypothesis",
    "isPartOf": {
      "name": "The Jerome Levy Economics Institute of Bard College",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "The Jerome Levy Economics Institute of Bard College",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "1992",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Hyman P. Minsky",
        "@type": "Person"
      }
    ],
    "abstract": "Minsky explores the theoretical and practical causes of rising economic uncertainty and insecurity. He compares Keynes's views on uncertainty with those of new classical economics, noting that economic events result from past mental models and expectations that differ from current ones.",
    "headline": "Uncertainty and the Institutional Structure of Capitalist Economies",
    "isPartOf": {
      "name": "Journal of Economic Issues",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Journal of Economic Issues",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "1996",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQFnHTQpuFRNAUaYHfXPFprTtv58hh5_L6XRLXu2AZYaKSKW4zNI0ngp0nQIjd32nLbcC5y8Yb6KcHsAFkO8i9V4r7RFl74DAE3Pec4H2rvKagjt2JPF8Pn3oXCP5Ahh_Ci74MY=",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Jie Zhang",
        "@type": "Person"
      },
      {
        "name": "Yingjie Wang",
        "@type": "Person"
      },
      {
        "name": "Yuxuan Zheng",
        "@type": "Person"
      },
      {
        "name": "Jianhong Wu",
        "@type": "Person"
      }
    ],
    "abstract": "This study examines the impact of shadow banking on systemic risk in China's banking system, focusing on wealth management products (WMPs). It finds that risks generated by shadow banking spread through the interbank network, increasing systemic risk. The study also highlights the importance of external supervision and financial governance to mitigate these risks.",
    "headline": "Systemic Risk Arising from Shadow Banking and Sustainable Development: A Study of Wealth Management Products in China",
    "isPartOf": {
      "name": "MDPI",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "MDPI",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2024",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Joseph E. Stiglitz",
        "@type": "Person"
      }
    ],
    "abstract": "Thus, we have a massive rethinking of the role of the government and of the market. What I want to do is to look at this from a broader, more historical perspective and to end with some comments about the role of the social economy as we move towards the construction of a more balanced economy.",
    "headline": "Moving beyond Market Fundamentalism to a More Balanced Economy",
    "isPartOf": {
      "name": "Annals of Public and Cooperative Economics",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Annals of Public and Cooperative Economics",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2009",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://EconPapers.repec.org/RePEc:oup:oxford:v:20:y:2004:i:1:p:57-71",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Joseph Stiglitz",
        "@type": "Person"
      }
    ],
    "abstract": "One of the most controversial aspects of globalization is capital-market liberalization--not so much the liberalization of rules governing foreign direct investment, but those affecting short-term capital flows, speculative hot capital that can come into and out of a country.",
    "headline": "Capital-market Liberalization, Globalization, and the IMF",
    "isPartOf": {
      "name": "Oxford Review of Economic Policy",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Oxford Review of Economic Policy",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2004",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Kevin T. Leicht",
        "@type": "Person"
      }
    ],
    "abstract": "Professional work is being attacked by three separate but related forces that transcend easy categorization; market fundamentalism, the rigid belief that unfettered and unregulated free markets will deliver higher quality professional services at lower prices, cultural fragmentation resulting from globalization and the spread of easily available information, and post-modern skepticism reflected in criticisms of modernist scientific programs emanating from the academic left.",
    "headline": "Market fundamentalism, cultural fragmentation, post-modern skepticism, and the future of professional work: Table 1",
    "isPartOf": {
      "name": "Journal of Professions and Organization",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Journal of Professions and Organization",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2015",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQECUHlr1qtIud6GtoVk7c311KiJIyQGqnam04j1kPznQ3PHwQH9AbcA2F3vNq3oJLZKs9kUWwtt5Th1SlqOQSy9MB4ZwzWPT3LjYom1MW3JqYkn4JaZ0NmrVnZYY6dVtiAyXaTMM2V8QFLL6VzUrtMJJrtJImK3bFfkWYnKzpINCMqC36zDh1WR_v7dwbeem6v_5pg3ExEsc6C7rcP_",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Milton Friedman",
        "@type": "Person"
      }
    ],
    "abstract": "Professional controversy about the relation between inflation and unemployment has been intertwined with controversy about the relative role of monetary, fiscal, and other factors in influencing aggregate de- mand.",
    "headline": "Inflation and Unemployment",
    "isPartOf": {
      "name": "The Journal of Political Economy",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "The Journal of Political Economy",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "1977",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Milton Friedman",
        "@type": "Person"
      },
      {
        "name": "L. J. Savage",
        "@type": "Person"
      }
    ],
    "headline": "The Utility Analysis of Choices Involving Risk",
    "isPartOf": {
      "name": "The Journal of Political Economy",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "The Journal of Political Economy",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "1948",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQGRYvGr2l17WGM60nn1Fria4Q7dN4RYzI8x0KWEEq13r-xEn6znNsy4bcs9yYToeDcmrQKLQOxoIuXRk0K-6FxTBBE98ZZVleuxwTcXQa8e8i44S82oIwyxtVa6GwxX1DC3K9Xvdw7VOq6m0xtYk0EG9ng0kSKaLYVwTh7ZjvAynu1jGgB31N_H",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Federal Reserve Bank of New York",
        "@type": "Person"
      }
    ],
    "abstract": "We provide an overview of the rapidly evolving literature on shadow credit intermedia- tion. The shadow banking system consists of a web of specialized financial institutions that conduct credit, maturity, and liquidity transformation without direct, explicit access to public backstops.",
    "headline": "Shadow Banking: A Review of the Literature",
    "isPartOf": {
      "name": "Federal Reserve Bank of New York",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Federal Reserve Bank of New York",
      "@type": "Organization"
    },
    "identifier": "P2",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "not found",
        "@type": "Person"
      }
    ],
    "headline": "The formula that killed Wall Street': The Gaussian copula and modelling practices in investment banking",
    "identifier": "P2",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "R. G. Lipsey",
        "@type": "Person"
      },
      {
        "name": "Kelvin Lancaster",
        "@type": "Person"
      }
    ],
    "abstract": "The general theorem for the second best optimum states that if there is introduced into a general equilibrium system a constraint which prevents the attainment of one of the Paretian conditions, the other Paretian conditions, although still attainable, are, in general, no longer desirable.",
    "headline": "The General Theory of Second Best",
    "isPartOf": {
      "name": "The Review of Economic Studies",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "The Review of Economic Studies",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "1956",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://www.google.com/url?sa=j&url=https%3A%2F%2Fwww.journals.uchicago.edu%2Fdoi%2Fpdf%2F10.1086%2F259131&uct=1705289512&usg=AOvVaw2K1jEbnlJ-J4qtJjQtAZjG",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "K. Lancaster",
        "@type": "Person"
      }
    ],
    "abstract": "Extends activity analysis into consumption theory, assuming goods possess multiple characteristics in fixed proportions and that consumers demand these characteristics, not the goods themselves.",
    "headline": "A New Approach to Consumer Theory",
    "isPartOf": {
      "name": "Journal of Political Economy",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Journal of Political Economy",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "1966",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "David X. Li",
        "@type": "Person"
      }
    ],
    "abstract": "This paper introduces the Gaussian copula approach to model default dependence. It proposes to quantify the relationship between two events by looking at the dependence between their time-unit-default. The paper presents experimental results using the Gaussian copula.",
    "headline": "On Default Correlation: A Copula Function Approach",
    "isPartOf": {
      "name": "Journal of Fixed Income",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Journal of Fixed Income",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2000",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "D Li",
        "@type": "Person"
      },
      {
        "name": "RM Cheruvelil",
        "@type": "Person"
      }
    ],
    "abstract": "This paper studies the impact of correlation on credit default swap margins using a GARCH-DCC-copula framework.",
    "headline": "Study of correlation impact on credit default swap margin using a GARCH–DCC-copula framework",
    "isPartOf": {
      "name": "Journal of Financial Market Infrastructures",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Journal of Financial Market Infrastructures",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2019",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "George A. Akerlof",
        "@type": "Person"
      }
    ],
    "abstract": "Explores how asymmetric information between buyers and sellers can lead to market failures, using the example of the used car market.",
    "headline": "The Market for “Lemons”: Quality Uncertainty and the Market Mechanism",
    "isPartOf": {
      "name": "Quarterly Journal of Economics",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Quarterly Journal of Economics",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "1970",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://www.brookings.edu/wp-content/uploads/1993/...omer_hall_mankiw.pdf",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "George Akerlof",
        "@type": "Person"
      },
      {
        "name": "Paul Romer",
        "@type": "Person"
      }
    ],
    "abstract": "Analyzes how firms may have an incentive to go broke for profit at society's expense due to poor accounting, lax regulation, or low penalties for abuse.",
    "headline": "Looting: The Economic Underworld of Bankruptcy for Profit",
    "isPartOf": {
      "name": "Brookings Papers on Economic Activity",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Brookings Papers on Economic Activity",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "1993",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Victoria Ivashina",
        "@type": "Person"
      },
      {
        "name": "Hyun Song Shin",
        "@type": "Person"
      }
    ],
    "abstract": "Investigates the connections between capital regulation and the prevalence of lightly regulated nonbanks (shadow banks) in the U.S. corporate loan market.",
    "headline": "The Rise of Shadow Banking: Evidence from Capital Regulation",
    "isPartOf": {
      "name": "The Review of Financial Studies",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "The Review of Financial Studies",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2017",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Paul M. Romer",
        "@type": "Person"
      }
    ],
    "abstract": "In this paper, the author shows that the stock of human capital determines the rate of growth, that too little human capital is devoted to research in equilibrium, that integration into world markets will increase growth rates, and that having a large population is not sufficient to generate growth.",
    "headline": "Endogenous Technological Change",
    "isPartOf": {
      "name": "Journal of Political Economy",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Journal of Political Economy",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "1990",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Luis A. Rivera-Batiz",
        "@type": "Person"
      },
      {
        "name": "Paul M. Romer",
        "@type": "Person"
      }
    ],
    "abstract": "In this paper, the authors consider two models with different specifications of the research and development sector that is the source of growth and show that either form of integration can increase the long-run rate of growth if it encourages the worldwide exploitation of increasing returns to scale in the R&D sector.",
    "headline": "Economic Integration and Endogenous Growth",
    "isPartOf": {
      "name": "The Quarterly Journal of Economics",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "The Quarterly Journal of Economics",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "1991",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://ideas.repec.org/a/kap/revdev/v29y2026i1d10.1007_s11147-025-09224-5.html",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Pakorn Aschakulporn",
        "@type": "Person"
      },
      {
        "name": "Jin E. Zhang",
        "@type": "Person"
      }
    ],
    "abstract": "This paper provides a comprehensive review of option-pricing formulas with skewness and kurtosis. The formulas were obtained using the risk-neutral valuation method with return distribution modelled by the Gram-Charlier density. This paper presents a correct and exact formula, points out the errors in the existing literature, and discusses the relationship between different formulas.",
    "headline": "Option-pricing formulas with skewness and kurtosis",
    "isPartOf": {
      "name": "Review of Derivatives Research",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Review of Derivatives Research",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2026",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQG3gL7LgUwF-afI-z7SojRdlXln9sn-CDknHRq4f6QIM1weKhxsawgW3MXFygYoow8GRxyuug0a9Gmx4ttSbTIj1hq1tFAKY9nfnYPS0EJiukp-zArBbKY9TL6AyUAEKBbtKai0fTyB7ei7-oNx1Zso0yEc5danGb5Lk6P5mlKjMahhWlh8B_HYr0i4EzdFPoZHdycs5NgK",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Walter Eucken",
        "@type": "Person"
      }
    ],
    "abstract": "This article introduces Walter Eucken's seminal article published in 1949, outlining key concepts of ordoliberalism and its implications for competition policy. It provides examples of the ordoliberal legacy in German and European competition policy and critiques ordoliberalism from a consumer welfare perspective.",
    "headline": "The Competitive Order and Its Implementation",
    "isPartOf": {
      "name": "Competition Policy International",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Competition Policy International",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2006",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQFntd6O_OCrPCiAaMk54MShM7p_J0UBk3zPmZjIy1htFQ8uxV2ccnS4w0ngxajewM8lXa1rrz6NV9PjLnhBj7cc5EShV8L8jdyI2iJeFpoEU64JqUCxiJa1qFHR5E4hUohWc1JhaM7L8PVmMuRqdvWntzNjQEGbYdVRQBi2xn_8OMOYpTv15VH4rU6h1gDbZMwqGstL0bVD6rBG-inQ7pMC-AyOUUj7xmEq7-A-Klt8rlnJaIDe2pLYgIvFFywHTq-smjqfAfjWk-FfDF7VB7LMwEEJaC8RzxKw0Ae0m1dFYRNJYw5X2pWdxe_YHABgNz5HCchujpRqRFlu1Am8p-fIXDiWQBP7xg==",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Unknown Author",
        "@type": "Person"
      }
    ],
    "abstract": "This study investigates the dynamic, nonlinear, and regime-dependent relationship between the S&P 500 and the CBOE Volatility Index (VIX) over the period January 2020–December 2024, a timeframe characterized by unprecedented market stress and post-crisis normalization.",
    "headline": "Regime-Dependent Dynamics Between the S&P 500 and VIX: A Multi-Method Analysis of Nonlinear Dependence, Tail Risk, and Post-COVID Market Structure (2020–2024)",
    "identifier": "P2",
    "datePublished": "2025",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://halshs.archives-ouvertes.fr/halshs-03321887",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Lucas Chancel",
        "@type": "Person"
      },
      {
        "name": "Thomas Piketty",
        "@type": "Person"
      }
    ],
    "headline": "Global Income Inequality, 1820-2020: The Persistence and Mutation of Extreme Inequality",
    "isPartOf": {
      "name": "Journal of the European Economic Association",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Journal of the European Economic Association",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2021",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://www.nber.org/papers/w26673",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Amory Gethin",
        "@type": "Person"
      },
      {
        "name": "Clara Martínez-Toledano",
        "@type": "Person"
      },
      {
        "name": "Thomas Piketty",
        "@type": "Person"
      }
    ],
    "headline": "Brahmin Left Versus Merchant Right: Changing Political Cleavages in 21 Western Democracies, 1948-2020",
    "isPartOf": {
      "name": "Quarterly Journal of Economics",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Quarterly Journal of Economics",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2022",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Daniel Kahneman",
        "@type": "Person"
      },
      {
        "name": "Amos Tversky",
        "@type": "Person"
      }
    ],
    "abstract": "Prospect theory describes how people assess possible outcomes and make decisions in risky and uncertain situations. It also identifies cognitive biases that have a significant impact on decision-making, such as loss aversion and the framing effect.",
    "headline": "Prospect Theory: An Analysis of Decision under Risk",
    "isPartOf": {
      "name": "Econometrica",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Econometrica",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "1979",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Daniel Kahneman",
        "@type": "Person"
      }
    ],
    "abstract": "Paper about psychology for behavioral economics.",
    "headline": "Maps of Bounded Rationality: Psychology for Behavioral Economics",
    "isPartOf": {
      "name": "American Economic Review",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "American Economic Review",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2003",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Karl Polanyi",
        "@type": "Person"
      }
    ],
    "abstract": "This paper discusses the dangers of treating everything, including labor and land, as commodities to be governed solely by market forces.",
    "headline": "Our Obsolete Market Mentality",
    "isPartOf": {
      "name": "Commentary",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Commentary",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "1947",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Pasquale Cirillo",
        "@type": "Person"
      },
      {
        "name": "Nassim Nicholas Taleb",
        "@type": "Person"
      }
    ],
    "abstract": "Addresses the tail risk of contagious diseases.",
    "headline": "Tail risk of contagious diseases",
    "isPartOf": {
      "name": "Nature Physics",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Nature Physics",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2020",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Nassim Nicholas Taleb",
        "@type": "Person"
      },
      {
        "name": "Raphael Douady",
        "@type": "Person"
      }
    ],
    "abstract": "This work proposes a detection of fragility, robustness, and antifragility using a single 'fast-and-frugal', model-free, probability free heuristic that also picks up exposure to model error.",
    "headline": "Mathematical definition, mapping, and detection of (anti)fragility",
    "isPartOf": {
      "name": "Quantitative Finance",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Quantitative Finance",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2013",
    "additionalType": "RelatedPaper"
  }
]


{
  "name": "Ekonomia jako aparat legitymizacji i krytyka finansjalizacji",
  "@type": "Article",
  "author": {
    "url": "https://dobrepanstwo.org",
    "name": "Fundacja Dobre Państwo",
    "@type": "Organization"
  },
  "@context": "https://schema.org",
  "citation": [
    {
      "name": "Yves Smith",
      "@type": "Person",
      "identifier": "A1",
      "affiliation": {
        "name": "Aurora Advisors Inc.",
        "@type": "Organization"
      },
      "description": {
        "@value": "Yves Smith is the pen name of Susan Webber, who heads Aurora Advisors, a management consulting firm. She is the creator of the blog Naked Capitalism, focusing on finance and economics. Smith has over 25 years of experience in finance, including roles at Goldman Sachs and McKinsey & Company. She is the author of ECONned.",
        "@language": "en"
      },
      "additionalType": "InspirationAuthor",
      "description_pl": {
        "@value": "Yves Smith to pseudonim Susan Webber, która kieruje Aurora Advisors, firmą doradztwa zarządzania. Jest założycielką bloga Naked Capitalism, poświęconego finansom i ekonomii. Smith ma ponad 25 lat doświadczenia w finansach, między innymi w Goldman Sachs i McKinsey & Company. Jest autorką książki ECONned.",
        "@language": "pl"
      }
    },
    {
      "name": "Nassim Nicholas Taleb",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "New York University Tandon School of Engineering",
        "@type": "Organization"
      },
      "description": {
        "@value": "Nassim Nicholas Taleb, born in Amioun, Lebanon, on September 12, 1960, is a Lebanese-American essayist, mathematical statistician, former option trader, risk analyst, and professor. He is known for his work concerning problems of randomness, probability, and uncertainty. Taleb's Incerto, a multi-volume philosophical essay on uncertainty, includes works like *Fooled by Randomness*, *The Black Swan*, *Antifragile*, and *Skin in the Game*. He has held positions at several universities and has also been a practitioner of mathematical finance, currently serving as an advisor at Universa Investments. Taleb has criticized risk management methods used by the finance industry and advocates for 'antifragility' in systems, which is the ability to benefit and grow from random events, errors, and volatility.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Carl Friedrich Gauss",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "University of Göttingen",
        "@type": "Organization"
      },
      "description": {
        "@value": "Johann Carl Friedrich Gauss (1777-1855) was a German mathematician, astronomer, geodesist, physicist, and scientist who made significant contributions to various fields, including number theory, analysis, geometry, statistics, astronomy, and optics. Gauss was director of the Göttingen Observatory and professor of astronomy from 1807 until his death. He demonstrated exceptional mathematical talent from a young age and is often called the 'Prince of Mathematicians'. Gauss proved the fundamental theorem of algebra and contributed to number theory, including work on quadratic reciprocity. He also invented the heliotrope and, with Wilhelm Eduard Weber, the first electromagnetic telegraph.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Milton Friedman",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "University of Chicago",
        "@type": "Organization"
      },
      "description": {
        "@value": "Milton Friedman (1912-2006) was an American economist and statistician who won the 1976 Nobel Memorial Prize in Economic Sciences for his work on consumption analysis, monetary history and theory, and the complexities of stabilization policy. He was a leading figure in the Chicago school of economics, advocating for free-market policies and challenging Keynesian economics. Friedman's contributions include the permanent income hypothesis and the theory that changes in the money supply impact economic activity. He was a public intellectual who effectively communicated complex economic ideas and advocated for limited government intervention.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "John Maynard Keynes",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "King's College, Cambridge",
        "@type": "Organization"
      },
      "description": {
        "@value": "John Maynard Keynes (1883-1946) was a British economist whose revolutionary ideas fundamentally altered macroeconomic theory and government economic policies. Educated at Eton and King's College, Cambridge, he initially studied mathematics and philosophy before focusing on economics. Keynes is best known as the founder of Keynesian economics, which posits that aggregate demand drives economic fluctuations and advocates for government intervention through fiscal and monetary policies to stabilize the economy. His seminal work, *The General Theory of Employment, Interest and Money* (1936), challenged classical economic assumptions and argued for active government involvement to combat recessions and unemployment. Keynes also played a crucial role in shaping the post-World War II international monetary system, including the establishment of the International Monetary Fund and the World Bank.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Benoît Mandelbrot",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "Yale University",
        "@type": "Organization"
      },
      "description": {
        "@value": "Benoît Mandelbrot (1924-2010) was a Polish-born French-American mathematician renowned as the father of fractal geometry. He made groundbreaking contributions to the field, including coining the term 'fractal' and developing theories of roughness and self-similarity in nature. Mandelbrot's work demonstrated how fractals appear in diverse areas such as economics, finance, the stock market, astronomy, and computer science. He challenged traditional geometric notions and showed that many real-world phenomena exhibit fractal properties. His research connected fractals with chaos theory, suggesting simple processes could lead to complex behaviors. Mandelbrot's work has had a lasting impact, bridging abstract mathematics and the tangible world.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Kelvin Lancaster",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "Columbia University",
        "@type": "Organization"
      },
      "description": {
        "@value": "Kelvin John Lancaster (1924-1999) was an Australian mathematical economist and the John Bates Clark Professor of Economics at Columbia University. He is renowned for his theoretical contributions that reshaped the field of economics. Lancaster is best known for developing the Theory of the Second Best with Richard Lipsey, which challenges the idea that moving closer to perfect competition always improves welfare. He also developed the characteristics theory of consumer demand, which analyzes consumer preferences for the underlying characteristics of goods rather than the goods themselves. His work laid the foundation for the 'new' trade theory of imperfect competition.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Joseph Stiglitz",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "Columbia University",
        "@type": "Organization"
      },
      "description": {
        "@value": "Joseph Eugene Stiglitz, born in 1943, is an American economist and professor at Columbia University. He is also the co-chair of the High-Level Expert Group on the Measurement of Economic Performance and Social Progress at the OECD, and the chief economist of the Roosevelt Institute. Stiglitz is known for his work on asymmetric information, for which he received the Nobel Memorial Prize in Economic Sciences in 2001. He has held several policy positions, including Chair of the President's Council of Economic Advisers (1995-1997) and Senior Vice President and Chief Economist of the World Bank (1997-2000). Stiglitz's research focuses on income distribution, risk, corporate governance, public policy, macroeconomics, and globalization.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Jürgen Habermas",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "Johann Wolfgang Goethe University of Frankfurt (Emeritus Professor)",
        "@type": "Organization"
      },
      "description": {
        "@value": "Jürgen Habermas, born in 1929, is a prominent German philosopher and social theorist associated with the Frankfurt School of critical theory and pragmatism. His work focuses on epistemology, social theory, the analysis of advanced capitalism and democracy, and contemporary politics. Habermas is best known for his theories on communicative rationality and the public sphere. He argues that through rational dialogue, individuals can construct understanding and challenge power structures. His concept of communicative action emphasizes the role of language in achieving mutual understanding and consensus. Habermas's work reveals the potential for reason and rational-critical communication within modern institutions.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Daniel Kahneman",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "Princeton University",
        "@type": "Organization"
      },
      "description": {
        "@value": "Daniel Kahneman (1934-2024) was an Israeli-American psychologist and economist, renowned for his groundbreaking work in behavioral economics and the psychology of decision-making. He challenged the assumption of human rationality in economic theory, demonstrating how cognitive biases and heuristics influence judgment and choices. Kahneman's research, often conducted with Amos Tversky, led to the development of prospect theory, which revolutionized the understanding of decision-making under risk and uncertainty. He received the Nobel Memorial Prize in Economic Sciences in 2002 for integrating psychological insights into economic science. Kahneman was a professor at Princeton University and a fellow at the Center for Rationality at the Hebrew University in Jerusalem.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Richard Lipsey",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "Simon Fraser University",
        "@type": "Organization"
      },
      "description": {
        "@value": "Richard George Lipsey, born on August 28, 1928, is a Canadian economist and Professor Emeritus at Simon Fraser University. He is renowned for his contributions to microeconomic theory, particularly the general theory of the second best, developed with Kelvin Lancaster. This theory demonstrates that if optimal conditions cannot be fully met in an economic system, achieving partial optimality may worsen overall efficiency. Lipsey's work has significantly influenced economic policy and challenged assumptions in welfare economics. He also made contributions to understanding the Phillips curve and has written extensively on technological change and economic growth. Lipsey has held academic positions at the London School of Economics, the University of Essex, and Queen's University.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "George Akerlof",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "Georgetown University; University of California, Berkeley (Emeritus)",
        "@type": "Organization"
      },
      "description": {
        "@value": "George Arthur Akerlof, born on June 17, 1940, is an American economist and a university professor at the McCourt School of Public Policy at Georgetown University and Koshland Professor of Economics Emeritus at the University of California, Berkeley. He received a Bachelor of Arts from Yale in 1962 and a Ph.D. from MIT in 1966. Akerlof was awarded the 2001 Nobel Memorial Prize in Economic Sciences, jointly with Michael Spence and Joseph Stiglitz, for their analyses of markets with asymmetric information. His most famous contribution is the concept of asymmetric information, introduced in his 1970 paper, \"The Market for Lemons: Quality Uncertainty and the Market Mechanism\". Akerlof's research often incorporates insights from psychology, anthropology, and sociology, playing a significant role in the development of behavioral economics. He is married to former United States Secretary of the Treasury Janet Yellen.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Thomas Piketty",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "School for Advanced Studies in the Social Sciences (EHESS) and Paris School of Economics (PSE)",
        "@type": "Organization"
      },
      "description": {
        "@value": "Thomas Piketty, born on May 7, 1971, is a French economist renowned for his work on income and wealth inequality. He is a professor at the School for Advanced Studies in the Social Sciences (EHESS) and the Paris School of Economics (PSE). Piketty's research utilizes historical and statistical analysis to understand long-term trends in wealth distribution. His influential book, *Capital in the Twenty-First Century*, argues that the rate of capital return in developed countries tends to be higher than the rate of economic growth, leading to increased wealth inequality. He proposes redistribution through a global tax on wealth to address this issue. Piketty also co-directs the World Inequality Lab and the World Inequality Database.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Fischer Black",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "Goldman Sachs",
        "@type": "Organization"
      },
      "description": {
        "@value": "Fischer Sheffey Black (1938-1995) was an American economist best known for his contribution to the Black-Scholes option pricing model. He earned a Ph.D. in applied mathematics from Harvard University in 1964. Black held academic positions at the University of Chicago and MIT. Later, he transitioned to Wall Street, joining Goldman Sachs in 1984, where he applied quantitative methods to investment management. Beyond options pricing, Black contributed to corporate finance and broader economic theory, critiquing macroeconomic models in favor of general equilibrium approaches. He emphasized empirical testing and microfoundations, influencing subsequent finance research.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Myron Scholes",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "Stanford Graduate School of Business",
        "@type": "Organization"
      },
      "description": {
        "@value": "Myron Scholes, a Canadian-American financial economist, was born on July 1, 1941. He is the Frank E. Buck Professor of Finance, Emeritus, at Stanford Graduate School of Business. Scholes is renowned as the co-originator of the Black-Scholes options pricing model, a groundbreaking mathematical formula that revolutionized finance by providing a systematic approach to valuing options through dynamic hedging. In 1997, Scholes, along with Robert Merton, was awarded the Nobel Memorial Prize in Economic Sciences for this contribution. Currently, Scholes serves as the Chief Investment Strategist at Janus Henderson Investors.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Walter Eucken",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "University of Freiburg",
        "@type": "Organization"
      },
      "description": {
        "@value": "Walter Eucken (1891-1950) was a German economist and one of the main figures in the development of ordoliberalism, also known as the Freiburg School. He studied economics, history, and philosophy at Kiel, Jena, and Bonn, earning his doctorate in 1914. He became a professor at the University of Freiburg in 1927, where he remained until his death. Eucken's work focused on the importance of a strong legal and institutional framework to ensure free and fair competition. He argued that competition is not a natural state but must be actively created and maintained by the state through appropriate policies. His ideas significantly influenced post-war German economic policy and the development of the social market economy.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Hyman Minsky",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "Levy Economics Institute of Bard College",
        "@type": "Organization"
      },
      "description": {
        "@value": "Hyman Philip Minsky (1919-1996) was an American economist known for his Financial Instability Hypothesis. He theorized that capitalist economies, through endogenous processes, transition from financial stability to fragility, culminating in crises due to escalating debt and speculative behavior. Minsky studied mathematics and economics at the University of Chicago and Harvard University. He taught at Brown University, the University of California, Berkeley, and Washington University in St. Louis. Later, he became a Distinguished Scholar at the Levy Economics Institute of Bard College. Minsky's work gained renewed attention after the 2008 financial crisis, highlighting the relevance of his theories on debt accumulation and market fragility.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Karl Polanyi",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "Columbia University",
        "@type": "Organization"
      },
      "description": {
        "@value": "Karl Paul Polanyi (1886-1964) was an Austro-Hungarian economic historian, economic sociologist, and political economist. He is best known for his book *The Great Transformation*, which questions the validity of self-regulating markets. Polanyi argued that the attempt to separate the market from the social relations and treat labor, land, and money as commodities leads to societal disruption. His work emphasizes the embeddedness of economies within society and culture, a concept known as substantivism. He taught at Bennington College and Columbia University.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Eugene Fama",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "University of Chicago Booth School of Business",
        "@type": "Organization"
      },
      "description": {
        "@value": "Eugene Fama, born in Boston, Massachusetts, on February 14, 1939, is an American economist widely recognized as the \"father of modern finance\". He earned his MBA and PhD from the University of Chicago Booth School of Business and has been a faculty member there since 1963. Fama is best known for his empirical work on portfolio theory, asset pricing, and the efficient-market hypothesis (EMH). His research has transformed how finance is viewed and conducted, emphasizing the relationship between risk and expected return. In 2013, he shared the Nobel Memorial Prize in Economic Sciences with Robert J. Shiller and Lars Peter Hansen for their contributions to understanding asset prices.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Paul Romer",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "Boston College",
        "@type": "Organization"
      },
      "description": {
        "@value": "Paul Michael Romer, born on November 7, 1955, is an American economist and policy entrepreneur recognized for his contributions to endogenous growth theory, which emphasizes the role of ideas and innovation in sustaining long-term economic growth. He earned a B.S. in mathematics and a Ph.D. in economics from the University of Chicago. Romer has taught at several universities, including the University of Rochester, the University of Chicago, UC Berkeley, Stanford University, and New York University. He also served as Chief Economist at the World Bank. Currently, Romer is a University Professor at Boston College, directing its Center for the Economics of Ideas. In 2018, he was a co-recipient of the Nobel Prize in Economics for integrating technological innovations into long-run macroeconomic analysis.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Paul Lévy",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "École Polytechnique",
        "@type": "Organization"
      },
      "description": {
        "@value": "Paul Pierre Lévy (1886-1971) was a French mathematician who made significant contributions to probability theory, functional analysis, and stochastic processes. He introduced fundamental concepts such as stable distributions, characteristic functions, and local time. Lévy's work laid the groundwork for understanding phenomena with extreme events and has applications in physics, biology, and finance. He taught at the École des Mines and the École Polytechnique. His notable books include *Calcul des probabilités* and *Processus stochastiques et mouvement brownien*. Many mathematical concepts bear his name, including Lévy processes and Lévy flights.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "David Li",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "Shanghai Advanced Institute of Finance (SAIF) / University of Waterloo",
        "@type": "Organization"
      },
      "description": {
        "@value": "David X. Li is a Chinese-born Canadian quantitative analyst and actuary, recognized for his work on applying Gaussian copula models to price collateralized debt obligations (CDOs) in the early 2000s. Born in Nanjing, China, in the 1960s, Li's model was initially hailed as a breakthrough for simplifying complex risk assessments. He earned a Ph.D. in statistics from the University of Waterloo in 1995. Li's Gaussian copula allowed financial institutions to correlate associations between multiple financial securities. However, the model's limitations and misuse have been partly blamed for contributing to the 2008 financial crisis. Currently, David Li is a professor at the Shanghai Advanced Institute of Finance (SAIF) and an adjunct professor at the University of Waterloo.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Laurent Calvet",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Kenneth Carlaw",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Clifford Bekar",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Raphael Douady",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Edward Maydew",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Terry Shevlin",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Anna Schwartz",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Lucas Chancel",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Adlai Fisher",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "L. J. Savage",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Amory Gethin",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Amos Tversky",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Paul Slovic",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "not found",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Clara Martínez-Toledano",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Luis A. Rivera-Batiz",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Conrad M. Arensberg",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Michael C. Jensen",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Richard L. Hudson",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Robert J. Shiller",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Merton H. Miller",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Harry W. Pearson",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Pasquale Cirillo",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Mark A. Wolfson",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Michelle Hanlon",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Merle Erickson",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Econned",
      "@type": "Book",
      "author": [
        {
          "name": "Yves Smith",
          "@type": "Person"
        }
      ],
      "publisher": {
        "name": "St. Martin's Press",
        "@type": "Organization"
      },
      "identifier": "B1",
      "inLanguage": "en",
      "datePublished": "2010",
      "additionalType": "InspirationBook"
    },
    {
      "name": "Naked Capitalism Whistleblower Report on Bank of America Foreclosure Reviews",
      "@type": "Book",
      "genre": "[]",
      "author": [
        {
          "name": "Yves Smith",
          "@type": "Person"
        }
      ],
      "abstract": "Free e-book",
      "publisher": {
        "name": "Naked Capitalism",
        "@type": "Organization"
      },
      "identifier": "B2",
      "datePublished": "2013",
      "additionalType": "AuthorOtherWork"
    },
    {
      "isbn": "9781493975600",
      "name": "Disquisitiones Arithmeticae",
      "@type": "Book",
      "genre": "[\"Mathematics\"]",
      "image": "http://books.google.com/books/content?id=DyFLDwAAQBAJ&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
      "author": [
        {
          "name": "Carl Friedrich Gauss",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=DyFLDwAAQBAJ&printsec=frontcover&dq=intitle:%22Disquisitiones+Arithmeticae%22+inauthor:%22Carl+Friedrich+Gauss%22&hl=&cd=1&source=gbs_api",
      "abstract": "Carl Friedrich Gauss’s textbook, Disquisitiones arithmeticae, published in 1801 (Latin), remains to this day a true masterpiece of mathematical examination. .",
      "publisher": {
        "name": "Springer",
        "@type": "Organization"
      },
      "identifier": "B3",
      "inLanguage": "en",
      "datePublished": "2018",
      "numberOfPages": 491,
      "additionalType": "CitedAuthorBook"
    },
    {
      "isbn": "9781018083773",
      "name": "Theoria motus corporum coelestium in sectionibus conicis solem ambientium",
      "@type": "Book",
      "genre": "[\"Mathematics\"]",
      "image": "http://books.google.com/books/content?id=dDaTzwEACAAJ&printsec=frontcover&img=1&zoom=1&source=gbs_api",
      "author": [
        {
          "name": "Carl Friedrich Gauss",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=dDaTzwEACAAJ&dq=intitle:%22Theoria+motus+corporum+coelestium+in+sectionibus+conicis+solem+ambientium%22+inauthor:%22Carl+Friedrich+Gauss%22&hl=&cd=1&source=gbs_api",
      "abstract": "This work has been selected by scholars as being culturally important, and is part of the knowledge base of civilization as we know it. This work is in the \"public domain in the United States of America, and possibly other nations. Within the United States, you may freely copy and distribute this work, as no entity (individual or corporate) has a copyright on the body of the work. Scholars believe, and we concur, that this work is important enough to be preserved, reproduced, and made generally available to the public. We appreciate your support of the preservation process, and thank you for being an important part of keeping this knowledge alive and relevant.",
      "publisher": {
        "name": "Legare Street Press",
        "@type": "Organization"
      },
      "identifier": "B3",
      "inLanguage": "en",
      "datePublished": "2022",
      "additionalType": "CitedAuthorBook"
    },
    {
      "url": "https://www.wiley.com/en-us/Business+Cycles+and+Equilibrium-p-9780470499177",
      "isbn": "9780470543276",
      "name": "Business Cycles and Equilibrium",
      "@type": "Book",
      "genre": "[\"Business & Economics\"]",
      "image": "http://books.google.com/books/content?id=V8N48sPixrEC&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
      "author": [
        {
          "name": "Fischer Black",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=V8N48sPixrEC&printsec=frontcover&dq=intitle:%22Business+Cycles+and+Equilibrium%22+inauthor:%22Fischer+Black%22&hl=&cd=1&source=gbs_api",
      "abstract": "An updated look at what Fischer Black's ideas on business cycles and equilibrium mean today Throughout his career, Fischer Black described a view of business fluctuations based on the idea that a well-developed economy will be continually in equilibrium. In the essays that constitute this book, which is one of only two books Black ever wrote, he explores this idea thoroughly and reaches some surprising conclusions. With the newfound popularity of quantitative finance and risk management, the work of Fischer Black has garnered much attention. Business Cycles and Equilibrium-with its theory that economic and financial markets are in a continual equilibrium-is one of his books that still rings true today, given the current economic crisis. This Updated Edition clearly presents Black's classic theory on business cycles and the concept of equilibrium, and contains a new introduction by the person who knows Black best: Perry Mehrling, author of Fischer Black and the Revolutionary Idea of Finance (Wiley). Mehrling goes inside Black's life to uncover what was occurring during the time Black wrote Business Cycles and Equilibrium, while also shedding light on what Black would make of today's financial and economic meltdown and how he would best advise to move forward. The essays within this book reach some interesting conclusions concerning the role of equilibrium in a developed economy Warns about the use and abuse of modeling Explains the risky business of risk in a straightforward and accessible style Contains chapters dedicated to \"the effects of uncontrolled banking,\" \"the trouble with econometric models,\" and \"the effects of noise on investing\" Includes commentary on Black's life and work at the time Business Cycles and Equilibrium was written as well as insight as to what Black would make of the current financial meltdown Engaging and informative, the Updated Edition of Business Cycles and Equilibrium will give you a better understanding of what is really going on during these uncertain and volatile financial times.",
      "publisher": {
        "name": "John Wiley & Sons",
        "@type": "Organization"
      },
      "identifier": "B3",
      "inLanguage": "en",
      "datePublished": "2009",
      "numberOfPages": 224,
      "additionalType": "CitedAuthorBook"
    },
    {
      "isbn": "9780131465534",
      "name": "Taxes and Business Strategy: A Planning Approach",
      "@type": "Book",
      "genre": "[\"Business enterprises\"]",
      "image": "http://books.google.com/books/content?id=XVqcQgAACAAJ&printsec=frontcover&img=1&zoom=1&source=gbs_api",
      "author": [
        {
          "name": "Myron S. Scholes",
          "@type": "Person"
        },
        {
          "name": "Mark A. Wolfson",
          "@type": "Person"
        },
        {
          "name": "Merle Erickson",
          "@type": "Person"
        },
        {
          "name": "Michelle Hanlon",
          "@type": "Person"
        },
        {
          "name": "Edward Maydew",
          "@type": "Person"
        },
        {
          "name": "Terry Shevlin",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=XVqcQgAACAAJ&dq=intitle:%22Taxes+and+Business+Strategy:+A+Planning+Approach%22+inauthor:%22Myron+S.+Scholes%22&hl=&cd=1&source=gbs_api",
      "abstract": "This textbook, aimed at MBA students and graduates, considers the tax, accounting, and finance trade-offs involved in tax planning. Through integration with traditional MBA topics, the book provides a framework for understanding how taxes affect decision making, asset prices, equilibrium returns, and the financial and operational structure of firms.",
      "publisher": {
        "name": "Prentice Hall",
        "@type": "Organization"
      },
      "identifier": "B3",
      "inLanguage": "en",
      "datePublished": "2005",
      "additionalType": "CitedAuthorBook"
    },
    {
      "isbn": "9781635619027",
      "name": "The (Mis)Behavior of Markets: A Fractal View of Risk, Ruin, and Reward",
      "@type": "Book",
      "image": "http://books.google.com/books/content?id=gnNhzQEACAAJ&printsec=frontcover&img=1&zoom=1&source=gbs_api",
      "author": [
        {
          "name": "Benoît Mandelbrot",
          "@type": "Person"
        },
        {
          "name": "Richard L. Hudson",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=gnNhzQEACAAJ&dq=intitle:%22The+(Mis)Behavior+of+Markets:+A+Fractal+View+of+Risk,+Ruin,+and+Reward%22+inauthor:%22Beno%C3%AEt+Mandelbrot%22&hl=&cd=7&source=gbs_api",
      "abstract": "Discover the Hidden Mathematics of Modern Geometry Fractals, the never-ending geometric-mathematical patterns existing throughout nature, are revealed in the shapes of continents, galaxies, snowflakes, and grains of sand. In this fascinating and seminal volume, renowned pioneering-mathematician Benoit B. Mandelbrot explains his work on fractal geometry, mathematically translating the description of these complex shapes of nature. Until Mandelbrot developed the concept of fractal geometry in the 1960s and 70s, most mathematicians believed these irregular shapes were too fragmented and amorphous to be described mathematically. Mandelbrot's revolutionary concept brought order to a variety of seemingly unsolvable problems in physics, biology, and financial markets. Broad in application, this groundbreaking work will inform not just mathematicians, but anyone that appreciates the natural elegance of patterns made manifest. Featuring illustrations of mathematically defined shapes, Mandelbrot describes how geometric patterns relate to every aspect of the physical world around us.",
      "publisher": {
        "name": "Echo Point Books & Media",
        "@type": "Organization"
      },
      "identifier": "B3",
      "inLanguage": "en",
      "datePublished": "2020",
      "numberOfPages": 384,
      "additionalType": "CitedAuthorBook"
    },
    {
      "isbn": "9780071716345",
      "name": "Stabilizing an Unstable Economy",
      "@type": "Book",
      "genre": "[\"Business & Economics\"]",
      "image": "http://books.google.com/books/content?id=MD3zrAe5iOYC&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
      "author": [
        {
          "name": "Hyman Minsky",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=MD3zrAe5iOYC&printsec=frontcover&dq=intitle:%22Stabilizing+an+Unstable+Economy%22+inauthor:%22Hyman+Minsky%22&hl=&cd=2&source=gbs_api",
      "abstract": "This chapter comes from Stabilizing an Unstable Economy, the seminal work by Hyman Minsky. It reveals his groundbreaking financial theory of investment, one that is startlingly relevant today. He explains why the American economy has experienced periods of debilitating inflation, rising unemployment, and marked slowdowns--and why the economy is now undergoing a credit crisis that he foresaw.",
      "publisher": {
        "name": "McGraw Hill Professional",
        "@type": "Organization"
      },
      "identifier": "B3",
      "inLanguage": "en",
      "datePublished": "2008",
      "numberOfPages": 15,
      "additionalType": "CitedAuthorBook"
    },
    {
      "isbn": "9780393088694",
      "name": "The Price of Inequality: How Today's Divided Society Endangers Our Future",
      "@type": "Book",
      "genre": "[\"Business & Economics\"]",
      "image": "http://books.google.com/books/content?id=IPGeZnDMppUC&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
      "author": [
        {
          "name": "Joseph E. Stiglitz",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=IPGeZnDMppUC&printsec=frontcover&dq=intitle:%22The+Price+of+Inequality:+How+Today%27s+Divided+Society+Endangers+Our+Future%22+inauthor:%22Joseph+E.+Stiglitz%22&hl=&cd=1&source=gbs_api",
      "abstract": "About the problem of social inequality in the United States.",
      "publisher": {
        "name": "W. W. Norton & Company",
        "@type": "Organization"
      },
      "identifier": "B3",
      "inLanguage": "en",
      "datePublished": "2012",
      "numberOfPages": 448,
      "additionalType": "CitedAuthorBook"
    },
    {
      "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQGdYsu6ND9y6f8zNwWd_pOA3iFg9rDhFpiVC5i-RgKV2a67kU1E_WvD-UfvHxlIDkpQiGoL-Sfr7KzuxNCK1t3a4zkE4FL4rwAb7Shu3XvvsxtH5-kWhRL4dgEE7suBEk_d1yjtDLx586KNfReQ5RDMPQsev6pK7DBNU2x48ICjfH87JFPTyA4b-mZi5w==",
      "isbn": "9780226264219",
      "name": "Capitalism and Freedom",
      "@type": "Book",
      "genre": "[\"Business & Economics\"]",
      "image": "http://books.google.com/books/content?id=iCRk066ybDAC&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
      "author": [
        {
          "name": "Milton Friedman",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=iCRk066ybDAC&printsec=frontcover&dq=intitle:%22Capitalism+and+Freedom%22+inauthor:%22Milton+Friedman%22&hl=&cd=1&source=gbs_api",
      "abstract": "In the process, he outlines the role that government should play in a society dedicated to freedom and relying primarily on the market to organize economic activity.\".",
      "publisher": {
        "name": "University of Chicago Press",
        "@type": "Organization"
      },
      "identifier": "B3",
      "inLanguage": "en",
      "datePublished": "2002",
      "numberOfPages": 228,
      "additionalType": "CitedAuthorBook"
    },
    {
      "isbn": "9780191558092",
      "name": "Economic Transformations: General Purpose Technologies and Long Term Economic Growth",
      "@type": "Book",
      "genre": "[\"Business & Economics\"]",
      "image": "http://books.google.com/books/content?id=tSrGTMtBv50C&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
      "author": [
        {
          "name": "Richard Lipsey",
          "@type": "Person"
        },
        {
          "name": "Kenneth Carlaw",
          "@type": "Person"
        },
        {
          "name": "Clifford Bekar",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=tSrGTMtBv50C&printsec=frontcover&dq=intitle:%22Economic+Transformations:+General+Purpose+Technologies+and+Long+Term+Economic+Growth%22+inauthor:%22Richard+Lipsey%22&hl=&cd=1&source=gbs_api",
      "abstract": "This book examines the long term economic growth that has raised the West's material living standards to levels undreamed of by counterparts in any previous time or place. The authors argue that this growth has been driven by technological revolutions that have periodically transformed the West's economic, social and political landscape over the last 10,000 years and allowed the West to become, until recently, the world's only dominant technological force. Unique in the diversity of the analytical techniques used, the book begins with a discussion of the causes and consequences of economic growth and technological change. The authors argue that long term economic growth is largely driven by pervasive technologies now known as General Purpose (GPTs). They establish an alternative to the standard growth models that use an aggregate production function and then introduce the concept of GPTs, complete with a study of how these technologies have transformed the West since the Neolithic Agricultural Revolution. Early modern science is given more importance than in most other treatments and the 19th century demographic revolution is studied with a combination of formal models of population dynamics and historical analysis. The authors argue that once sustained growth was established in the West, formal models can shed much light on its subsequent behaviour. They build non-conventional, dynamic, non-stationary equilibrium models of GPT-driven growth that incorporate a range of phenomena that their historical studies show to be important but which are excluded from other GPT models in the interests of analytical tractability. The book concludes with a study of the policy implications that follow from their unique approach.",
      "publisher": {
        "name": "OUP Oxford",
        "@type": "Organization"
      },
      "identifier": "B3",
      "inLanguage": "en",
      "datePublished": "2005",
      "numberOfPages": 636,
      "additionalType": "CitedAuthorBook"
    },
    {
      "name": "Théorie de l'addition des variables aléatoires",
      "@type": "Book",
      "genre": "[\"Probabilities\"]",
      "image": "http://books.google.com/books/content?id=tg3vAAAAMAAJ&printsec=frontcover&img=1&zoom=1&source=gbs_api",
      "author": [
        {
          "name": "Paul Lévy",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=tg3vAAAAMAAJ&dq=intitle:%22Th%C3%A9orie+de+l%27addition+des+variables+al%C3%A9atoires%22+inauthor:%22Paul+L%C3%A9vy%22&hl=&cd=1&source=gbs_api",
      "abstract": "A cornerstone work in probability theory, introducing key concepts and theorems related to the addition of random variables.",
      "publisher": {
        "name": "Gauthier-Villars",
        "@type": "Organization"
      },
      "identifier": "B3",
      "inLanguage": "fr",
      "datePublished": "1954",
      "numberOfPages": 414,
      "additionalType": "CitedAuthorBook"
    },
    {
      "name": "Processus stochastiques et mouvement brownien",
      "@type": "Book",
      "genre": "[\"Brownian movements\"]",
      "author": [
        {
          "name": "Paul Lévy",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=_KrouQAACAAJ&dq=intitle:%22Processus+stochastiques+et+mouvement+brownien%22+inauthor:%22Paul+L%C3%A9vy%22&hl=&cd=6&source=gbs_api",
      "abstract": "An influential analysis of stochastic processes and Brownian motion, paving the way for future research in the field.",
      "publisher": {
        "name": "Gauthier-Villars",
        "@type": "Organization"
      },
      "identifier": "B3",
      "inLanguage": "en",
      "datePublished": "1965",
      "numberOfPages": 438,
      "additionalType": "CitedAuthorBook"
    },
    {
      "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQGggDYw2NkJb0dXJLTRHxMtA88yf_oV9KjQbWWBzqIRQNi3z7tSo14GL4ImSS-RGhTZ-Qdc9447mYRM2omnCMvKuooFdE48qCQ9IkfIYWLZ9AHIFceVjDQ0Fw_GwFvXlylbMaCFJSzesRVcSl7N1U6WbbmxeKHfE14r",
      "isbn": "9780190949563",
      "name": "Ethics: History, Theory, and Contemporary Issues",
      "@type": "Book",
      "genre": "[\"Ethics\"]",
      "author": [
        {
          "name": "Steven Cahn",
          "@type": "Person"
        },
        {
          "name": "Peter Markie",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=1QrbyAEACAAJ&dq=intitle:%22Ethics:+History,+Theory,+and+Contemporary+Issues%22+inauthor:%22Steven+Cahn%22&hl=&cd=1&source=gbs_api",
      "abstract": "\"Ethics: History, Theory, and Contemporary Issues, Seventh Edition, is the most comprehensive anthology on ethics, featuring sixty-three selections organized into three parts and providing instructors with the greatest flexibility in designing and teaching a variety of introduction to ethics courses. Spanning 2,500 years of ethical theory, the first part, Historical Sources, ranges from ancient Greece to the twentieth century. It moves from classical thought through medieval views to modern theories, culminating with leading nineteenth- and twentieth-century thinkers. The second part, Modern Ethical Theory, includes many of the most important essays of the past century. The discussion of utilitarianism, Kantianism, egoism, and relativism continues in the work of major contemporary philosophers, while landmark selections reflect concern with moral language and the justification of morality. The concepts of duty, justice, and rights are explored, as well as recent views on cultural relativism and an ethic influenced by feminist concerns. In the third part, Contemporary Moral Issues, the readings present the current debates over abortion, euthanasia, famine relief, animal rights, environmentalism, the use of torture in interrogations, death, and the meaning of life. Wherever possible, each reading is printed in its entirety. An ARC for both students and instructors will accompany the text. The Instructor side will include items such as PowerPoint lecture outlines, reading summaries, essay questions, and sample syllabi. Student side will feature student self-test questions, suggested readings, and helpful web links\"--",
      "publisher": {
        "name": "Oxford University Press, USA",
        "@type": "Organization"
      },
      "identifier": "B4",
      "inLanguage": "en",
      "datePublished": "2019",
      "additionalType": "RelatedWork"
    },
    {
      "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQGw8sr8Kf4nx44im7LhgOrFtUyQ7jeSsYHv22MPREuwYku41gplXXw9yvX2iw1bWkzsbbC_wqM9yH_hv5UvsjPAyFG7mzu2Pn41-6LsEsbJIIgpqTd2f6EYj9VDDUZdW7uzTYkHJZkXBONcGgZX0AF14-tcBwArg5rb0y0LjNNMZQrRWk9cjI_CUvo=",
      "name": "Conversations in Philosophy, Law, and Politics",
      "@type": "Book",
      "genre": "[]",
      "author": [
        {
          "name": "Ruth Chang",
          "@type": "Person"
        },
        {
          "name": "Amia Srinivasan",
          "@type": "Person"
        }
      ],
      "abstract": "Offers fifteen conversations about current issues such as AI and democracy, political obligation, praise and blame, justice, and intersectionality.",
      "publisher": {
        "name": "Oxford University Press",
        "@type": "Organization"
      },
      "identifier": "B4",
      "datePublished": "2024",
      "additionalType": "RelatedWork"
    },
    {
      "url": "https://www.econstor.eu/handle/10419/250279",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Not specified in source",
          "@type": "Person"
        }
      ],
      "abstract": "This paper examines the impact of shadow banking on financial stability using data from 14 countries of the G20 during 2002-2018. The results indicated that shadow banking hurts financial stability.",
      "headline": "The Impact of Shadow Banking on the Financial Stability: Evidence from G20 Countries",
      "isPartOf": {
        "name": "EconStor",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "EconStor",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2022",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://arxiv.org/abs/1512.02487",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Tony Cai",
          "@type": "Person"
        },
        {
          "name": "Linjun Zhang",
          "@type": "Person"
        }
      ],
      "abstract": "We develop adaptive estimation and inference methods for high-dimensional Gaussian copula regression that achieve the same performance without the knowledge of the marginal transformations as that for high-dimensional linear regression.",
      "headline": "High-Dimensional Gaussian Copula Regression: Adaptive Estimation and Statistical Inference",
      "isPartOf": {
        "name": "arXiv",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "arXiv",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2015",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "P. Lévy",
          "@type": "Person"
        }
      ],
      "headline": "Sur les lois de probabilité dont dépendant les quotients complets et incomplets d'une fraction continue",
      "isPartOf": {
        "name": "Bulletin de la Société Mathématique de France",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Bulletin de la Société Mathématique de France",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1929",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://arxiv.org/abs/2106.04218",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Piero Quatto",
          "@type": "Person"
        },
        {
          "name": "Gianmarco Vacca",
          "@type": "Person"
        },
        {
          "name": "Maria Grazia Zoia",
          "@type": "Person"
        }
      ],
      "abstract": "This paper focuses on modeling portfolio distribution with risk factors distributed as Gram-Charlier (GC) expansions of the Gaussian law, and GC-like expansions to deal with possibly severe leptokurtosis.",
      "headline": "Modeling Portfolios with Leptokurtic and Dependent Risk Factors",
      "isPartOf": {
        "name": "arXiv",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "arXiv",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2021",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Fischer Black",
          "@type": "Person"
        },
        {
          "name": "Myron Scholes",
          "@type": "Person"
        }
      ],
      "abstract": "A theoretical valuation formula for options is derived, based on the assumption that options are correctly priced in the market and it should not be possible to make sure profits by creating portfolios of long and short positions in options and their underlying stocks.",
      "headline": "The Pricing of Options and Corporate Liabilities",
      "isPartOf": {
        "name": "Journal of Political Economy",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Journal of Political Economy",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1973",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Fischer Black",
          "@type": "Person"
        },
        {
          "name": "Michael C. Jensen",
          "@type": "Person"
        },
        {
          "name": "Myron Scholes",
          "@type": "Person"
        }
      ],
      "abstract": "In this paper, the authors present some additional tests of the mean-variance formulation of the asset pricing model, which avoid some of the problems of earlier studies and provide additional insights into the nature of the structure of security returns.",
      "headline": "Capital Asset Pricing Model: Some Empirical Tests",
      "identifier": "P2",
      "datePublished": "1972",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://arxiv.org/abs/2601.03497",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Shuo Wang",
          "@type": "Person"
        },
        {
          "name": "Daniel Sheldon",
          "@type": "Person"
        },
        {
          "name": "Gerome Miklau",
          "@type": "Person"
        }
      ],
      "abstract": "Gaussian copulas are widely used to estimate multivariate distributions and relationships. This paper presents algorithms for estimating Gaussian copula correlations that ensure differential privacy. The method converts data values into sets of two-way tables of counts above and below marginal medians, adds noise to these counts to satisfy differential privacy, and estimates a posterior distribution of the copula correlation given the noisy counts.",
      "headline": "Differentially Private Bayesian Inference for Gaussian Copula Correlations",
      "isPartOf": {
        "name": "arXiv",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "arXiv",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2026",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Myron S. Scholes",
          "@type": "Person"
        }
      ],
      "headline": "The Economics of Hedging and Spreading in Futures Markets",
      "isPartOf": {
        "name": "Journal of Futures Research",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Journal of Futures Research",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1981",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://ecommons.cornell.edu/handle/1813/7115",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Laurent Calvet",
          "@type": "Person"
        },
        {
          "name": "Adlai Fisher",
          "@type": "Person"
        },
        {
          "name": "Benoît Mandelbrot",
          "@type": "Person"
        }
      ],
      "abstract": "This paper introduces a multifractal model of asset returns. Mandelbrot created the Multifractal Model of Asset Returns using time and Brownian motion.",
      "headline": "A Multifractal Model of Asset Returns",
      "isPartOf": {
        "name": "Cowles Foundation Discussion Papers",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Cowles Foundation Discussion Papers",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1997",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Benoît Mandelbrot",
          "@type": "Person"
        }
      ],
      "abstract": "Mandelbrot discusses self-similar curves that have Hausdorff dimension that are examples of fractals. The usual answer was, 'It all depends.' But he was able to show the wiggliness of a coastline can be measured using the notion of fractal dimension: this is a number like 1.15 or 1.21 which can be measured quite accurately.",
      "headline": "How Long Is the Coast of Britain? Statistical Self-Similarity and Fractional Dimension",
      "isPartOf": {
        "name": "Science",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Science",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1967",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Eugene F. Fama",
          "@type": "Person"
        }
      ],
      "abstract": "Fama's PhD thesis concluded that short-term stock price movements are unpredictable and approximate a random walk.",
      "headline": "The Behavior of Stock Market Prices",
      "isPartOf": {
        "name": "Journal of Business",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Journal of Business",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1965",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Eugene F. Fama",
          "@type": "Person"
        }
      ],
      "abstract": "Fama formalized the Efficient Market Hypothesis (EMH) in his 1970 paper, defining a market as informationally efficient if it fully and instantaneously reflects all available information in asset prices.",
      "headline": "Efficient Capital Markets: A Review of Theory and Empirical Work",
      "identifier": "P2",
      "datePublished": "1970",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Alessio Bagnato",
          "@type": "Person"
        },
        {
          "name": "Leonardo Egidi",
          "@type": "Person"
        },
        {
          "name": "Luca Greco",
          "@type": "Person"
        },
        {
          "name": "Francesco Mola",
          "@type": "Person"
        }
      ],
      "abstract": "This article proposes the elliptical multivariate leptokurtic‐normal (MLN) distribution to fit data with excess kurtosis. The MLN distribution is a multivariate Gram–Charlier expansion of the multivariate normal (MN) distribution and has a closed‐form representation characterized by one additional parameter denoting the excess kurtosis.",
      "headline": "The multivariate leptokurtic‐normal distribution and its application in model-based clustering",
      "isPartOf": {
        "name": "The Canadian Journal of Statistics",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "The Canadian Journal of Statistics",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2017",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQFLttC2RHA91uREkWOxFByDL-7S39j9IJn1lSHiqBBMQ_ZciT0G5dbu6vQXvi7YqHspJ1AQ-459t3ZYN8y3CwYsKz-_MzOigE7rExKLEQSmX8s8dRI-lR0nWOO13iUBhwjSJ6zZn-WTDAMzl5zovq21bOWSB-JNPBpHK6_HcDLb7O9RE1I8MY6JbKS8jzwK2-s0LQ3LvhjXvEm5xI833uQX9k8=",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Hyman P. Minsky",
          "@type": "Person"
        }
      ],
      "abstract": "Minsky's financial instability hypothesis explains how prolonged periods of economic stability can lead to increased risk-taking and eventual financial instability. He identifies three types of borrowers: hedge, speculative, and Ponzi, and argues that a shift towards speculative and Ponzi finance makes the economy more vulnerable.",
      "headline": "The Financial Instability Hypothesis",
      "isPartOf": {
        "name": "The Jerome Levy Economics Institute of Bard College",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "The Jerome Levy Economics Institute of Bard College",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1992",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Hyman P. Minsky",
          "@type": "Person"
        }
      ],
      "abstract": "Minsky explores the theoretical and practical causes of rising economic uncertainty and insecurity. He compares Keynes's views on uncertainty with those of new classical economics, noting that economic events result from past mental models and expectations that differ from current ones.",
      "headline": "Uncertainty and the Institutional Structure of Capitalist Economies",
      "isPartOf": {
        "name": "Journal of Economic Issues",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Journal of Economic Issues",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1996",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQFnHTQpuFRNAUaYHfXPFprTtv58hh5_L6XRLXu2AZYaKSKW4zNI0ngp0nQIjd32nLbcC5y8Yb6KcHsAFkO8i9V4r7RFl74DAE3Pec4H2rvKagjt2JPF8Pn3oXCP5Ahh_Ci74MY=",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Jie Zhang",
          "@type": "Person"
        },
        {
          "name": "Yingjie Wang",
          "@type": "Person"
        },
        {
          "name": "Yuxuan Zheng",
          "@type": "Person"
        },
        {
          "name": "Jianhong Wu",
          "@type": "Person"
        }
      ],
      "abstract": "This study examines the impact of shadow banking on systemic risk in China's banking system, focusing on wealth management products (WMPs). It finds that risks generated by shadow banking spread through the interbank network, increasing systemic risk. The study also highlights the importance of external supervision and financial governance to mitigate these risks.",
      "headline": "Systemic Risk Arising from Shadow Banking and Sustainable Development: A Study of Wealth Management Products in China",
      "isPartOf": {
        "name": "MDPI",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "MDPI",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2024",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Joseph E. Stiglitz",
          "@type": "Person"
        }
      ],
      "abstract": "Thus, we have a massive rethinking of the role of the government and of the market. What I want to do is to look at this from a broader, more historical perspective and to end with some comments about the role of the social economy as we move towards the construction of a more balanced economy.",
      "headline": "Moving beyond Market Fundamentalism to a More Balanced Economy",
      "isPartOf": {
        "name": "Annals of Public and Cooperative Economics",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Annals of Public and Cooperative Economics",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2009",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://EconPapers.repec.org/RePEc:oup:oxford:v:20:y:2004:i:1:p:57-71",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Joseph Stiglitz",
          "@type": "Person"
        }
      ],
      "abstract": "One of the most controversial aspects of globalization is capital-market liberalization--not so much the liberalization of rules governing foreign direct investment, but those affecting short-term capital flows, speculative hot capital that can come into and out of a country.",
      "headline": "Capital-market Liberalization, Globalization, and the IMF",
      "isPartOf": {
        "name": "Oxford Review of Economic Policy",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Oxford Review of Economic Policy",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2004",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Kevin T. Leicht",
          "@type": "Person"
        }
      ],
      "abstract": "Professional work is being attacked by three separate but related forces that transcend easy categorization; market fundamentalism, the rigid belief that unfettered and unregulated free markets will deliver higher quality professional services at lower prices, cultural fragmentation resulting from globalization and the spread of easily available information, and post-modern skepticism reflected in criticisms of modernist scientific programs emanating from the academic left.",
      "headline": "Market fundamentalism, cultural fragmentation, post-modern skepticism, and the future of professional work: Table 1",
      "isPartOf": {
        "name": "Journal of Professions and Organization",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Journal of Professions and Organization",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2015",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQECUHlr1qtIud6GtoVk7c311KiJIyQGqnam04j1kPznQ3PHwQH9AbcA2F3vNq3oJLZKs9kUWwtt5Th1SlqOQSy9MB4ZwzWPT3LjYom1MW3JqYkn4JaZ0NmrVnZYY6dVtiAyXaTMM2V8QFLL6VzUrtMJJrtJImK3bFfkWYnKzpINCMqC36zDh1WR_v7dwbeem6v_5pg3ExEsc6C7rcP_",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Milton Friedman",
          "@type": "Person"
        }
      ],
      "abstract": "Professional controversy about the relation between inflation and unemployment has been intertwined with controversy about the relative role of monetary, fiscal, and other factors in influencing aggregate de- mand.",
      "headline": "Inflation and Unemployment",
      "isPartOf": {
        "name": "The Journal of Political Economy",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "The Journal of Political Economy",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1977",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Milton Friedman",
          "@type": "Person"
        },
        {
          "name": "L. J. Savage",
          "@type": "Person"
        }
      ],
      "headline": "The Utility Analysis of Choices Involving Risk",
      "isPartOf": {
        "name": "The Journal of Political Economy",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "The Journal of Political Economy",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1948",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQGRYvGr2l17WGM60nn1Fria4Q7dN4RYzI8x0KWEEq13r-xEn6znNsy4bcs9yYToeDcmrQKLQOxoIuXRk0K-6FxTBBE98ZZVleuxwTcXQa8e8i44S82oIwyxtVa6GwxX1DC3K9Xvdw7VOq6m0xtYk0EG9ng0kSKaLYVwTh7ZjvAynu1jGgB31N_H",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Federal Reserve Bank of New York",
          "@type": "Person"
        }
      ],
      "abstract": "We provide an overview of the rapidly evolving literature on shadow credit intermedia- tion. The shadow banking system consists of a web of specialized financial institutions that conduct credit, maturity, and liquidity transformation without direct, explicit access to public backstops.",
      "headline": "Shadow Banking: A Review of the Literature",
      "isPartOf": {
        "name": "Federal Reserve Bank of New York",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Federal Reserve Bank of New York",
        "@type": "Organization"
      },
      "identifier": "P2",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "not found",
          "@type": "Person"
        }
      ],
      "headline": "The formula that killed Wall Street': The Gaussian copula and modelling practices in investment banking",
      "identifier": "P2",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "R. G. Lipsey",
          "@type": "Person"
        },
        {
          "name": "Kelvin Lancaster",
          "@type": "Person"
        }
      ],
      "abstract": "The general theorem for the second best optimum states that if there is introduced into a general equilibrium system a constraint which prevents the attainment of one of the Paretian conditions, the other Paretian conditions, although still attainable, are, in general, no longer desirable.",
      "headline": "The General Theory of Second Best",
      "isPartOf": {
        "name": "The Review of Economic Studies",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "The Review of Economic Studies",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1956",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://www.google.com/url?sa=j&url=https%3A%2F%2Fwww.journals.uchicago.edu%2Fdoi%2Fpdf%2F10.1086%2F259131&uct=1705289512&usg=AOvVaw2K1jEbnlJ-J4qtJjQtAZjG",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "K. Lancaster",
          "@type": "Person"
        }
      ],
      "abstract": "Extends activity analysis into consumption theory, assuming goods possess multiple characteristics in fixed proportions and that consumers demand these characteristics, not the goods themselves.",
      "headline": "A New Approach to Consumer Theory",
      "isPartOf": {
        "name": "Journal of Political Economy",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Journal of Political Economy",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1966",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "David X. Li",
          "@type": "Person"
        }
      ],
      "abstract": "This paper introduces the Gaussian copula approach to model default dependence. It proposes to quantify the relationship between two events by looking at the dependence between their time-unit-default. The paper presents experimental results using the Gaussian copula.",
      "headline": "On Default Correlation: A Copula Function Approach",
      "isPartOf": {
        "name": "Journal of Fixed Income",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Journal of Fixed Income",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2000",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "D Li",
          "@type": "Person"
        },
        {
          "name": "RM Cheruvelil",
          "@type": "Person"
        }
      ],
      "abstract": "This paper studies the impact of correlation on credit default swap margins using a GARCH-DCC-copula framework.",
      "headline": "Study of correlation impact on credit default swap margin using a GARCH–DCC-copula framework",
      "isPartOf": {
        "name": "Journal of Financial Market Infrastructures",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Journal of Financial Market Infrastructures",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2019",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "George A. Akerlof",
          "@type": "Person"
        }
      ],
      "abstract": "Explores how asymmetric information between buyers and sellers can lead to market failures, using the example of the used car market.",
      "headline": "The Market for “Lemons”: Quality Uncertainty and the Market Mechanism",
      "isPartOf": {
        "name": "Quarterly Journal of Economics",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Quarterly Journal of Economics",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1970",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://www.brookings.edu/wp-content/uploads/1993/...omer_hall_mankiw.pdf",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "George Akerlof",
          "@type": "Person"
        },
        {
          "name": "Paul Romer",
          "@type": "Person"
        }
      ],
      "abstract": "Analyzes how firms may have an incentive to go broke for profit at society's expense due to poor accounting, lax regulation, or low penalties for abuse.",
      "headline": "Looting: The Economic Underworld of Bankruptcy for Profit",
      "isPartOf": {
        "name": "Brookings Papers on Economic Activity",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Brookings Papers on Economic Activity",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1993",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Victoria Ivashina",
          "@type": "Person"
        },
        {
          "name": "Hyun Song Shin",
          "@type": "Person"
        }
      ],
      "abstract": "Investigates the connections between capital regulation and the prevalence of lightly regulated nonbanks (shadow banks) in the U.S. corporate loan market.",
      "headline": "The Rise of Shadow Banking: Evidence from Capital Regulation",
      "isPartOf": {
        "name": "The Review of Financial Studies",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "The Review of Financial Studies",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2017",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Paul M. Romer",
          "@type": "Person"
        }
      ],
      "abstract": "In this paper, the author shows that the stock of human capital determines the rate of growth, that too little human capital is devoted to research in equilibrium, that integration into world markets will increase growth rates, and that having a large population is not sufficient to generate growth.",
      "headline": "Endogenous Technological Change",
      "isPartOf": {
        "name": "Journal of Political Economy",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Journal of Political Economy",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1990",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Luis A. Rivera-Batiz",
          "@type": "Person"
        },
        {
          "name": "Paul M. Romer",
          "@type": "Person"
        }
      ],
      "abstract": "In this paper, the authors consider two models with different specifications of the research and development sector that is the source of growth and show that either form of integration can increase the long-run rate of growth if it encourages the worldwide exploitation of increasing returns to scale in the R&D sector.",
      "headline": "Economic Integration and Endogenous Growth",
      "isPartOf": {
        "name": "The Quarterly Journal of Economics",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "The Quarterly Journal of Economics",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1991",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://ideas.repec.org/a/kap/revdev/v29y2026i1d10.1007_s11147-025-09224-5.html",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Pakorn Aschakulporn",
          "@type": "Person"
        },
        {
          "name": "Jin E. Zhang",
          "@type": "Person"
        }
      ],
      "abstract": "This paper provides a comprehensive review of option-pricing formulas with skewness and kurtosis. The formulas were obtained using the risk-neutral valuation method with return distribution modelled by the Gram-Charlier density. This paper presents a correct and exact formula, points out the errors in the existing literature, and discusses the relationship between different formulas.",
      "headline": "Option-pricing formulas with skewness and kurtosis",
      "isPartOf": {
        "name": "Review of Derivatives Research",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Review of Derivatives Research",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2026",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQG3gL7LgUwF-afI-z7SojRdlXln9sn-CDknHRq4f6QIM1weKhxsawgW3MXFygYoow8GRxyuug0a9Gmx4ttSbTIj1hq1tFAKY9nfnYPS0EJiukp-zArBbKY9TL6AyUAEKBbtKai0fTyB7ei7-oNx1Zso0yEc5danGb5Lk6P5mlKjMahhWlh8B_HYr0i4EzdFPoZHdycs5NgK",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Walter Eucken",
          "@type": "Person"
        }
      ],
      "abstract": "This article introduces Walter Eucken's seminal article published in 1949, outlining key concepts of ordoliberalism and its implications for competition policy. It provides examples of the ordoliberal legacy in German and European competition policy and critiques ordoliberalism from a consumer welfare perspective.",
      "headline": "The Competitive Order and Its Implementation",
      "isPartOf": {
        "name": "Competition Policy International",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Competition Policy International",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2006",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQFntd6O_OCrPCiAaMk54MShM7p_J0UBk3zPmZjIy1htFQ8uxV2ccnS4w0ngxajewM8lXa1rrz6NV9PjLnhBj7cc5EShV8L8jdyI2iJeFpoEU64JqUCxiJa1qFHR5E4hUohWc1JhaM7L8PVmMuRqdvWntzNjQEGbYdVRQBi2xn_8OMOYpTv15VH4rU6h1gDbZMwqGstL0bVD6rBG-inQ7pMC-AyOUUj7xmEq7-A-Klt8rlnJaIDe2pLYgIvFFywHTq-smjqfAfjWk-FfDF7VB7LMwEEJaC8RzxKw0Ae0m1dFYRNJYw5X2pWdxe_YHABgNz5HCchujpRqRFlu1Am8p-fIXDiWQBP7xg==",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Unknown Author",
          "@type": "Person"
        }
      ],
      "abstract": "This study investigates the dynamic, nonlinear, and regime-dependent relationship between the S&P 500 and the CBOE Volatility Index (VIX) over the period January 2020–December 2024, a timeframe characterized by unprecedented market stress and post-crisis normalization.",
      "headline": "Regime-Dependent Dynamics Between the S&P 500 and VIX: A Multi-Method Analysis of Nonlinear Dependence, Tail Risk, and Post-COVID Market Structure (2020–2024)",
      "identifier": "P2",
      "datePublished": "2025",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://halshs.archives-ouvertes.fr/halshs-03321887",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Lucas Chancel",
          "@type": "Person"
        },
        {
          "name": "Thomas Piketty",
          "@type": "Person"
        }
      ],
      "headline": "Global Income Inequality, 1820-2020: The Persistence and Mutation of Extreme Inequality",
      "isPartOf": {
        "name": "Journal of the European Economic Association",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Journal of the European Economic Association",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2021",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://www.nber.org/papers/w26673",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Amory Gethin",
          "@type": "Person"
        },
        {
          "name": "Clara Martínez-Toledano",
          "@type": "Person"
        },
        {
          "name": "Thomas Piketty",
          "@type": "Person"
        }
      ],
      "headline": "Brahmin Left Versus Merchant Right: Changing Political Cleavages in 21 Western Democracies, 1948-2020",
      "isPartOf": {
        "name": "Quarterly Journal of Economics",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Quarterly Journal of Economics",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2022",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Daniel Kahneman",
          "@type": "Person"
        },
        {
          "name": "Amos Tversky",
          "@type": "Person"
        }
      ],
      "abstract": "Prospect theory describes how people assess possible outcomes and make decisions in risky and uncertain situations. It also identifies cognitive biases that have a significant impact on decision-making, such as loss aversion and the framing effect.",
      "headline": "Prospect Theory: An Analysis of Decision under Risk",
      "isPartOf": {
        "name": "Econometrica",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Econometrica",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1979",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Daniel Kahneman",
          "@type": "Person"
        }
      ],
      "abstract": "Paper about psychology for behavioral economics.",
      "headline": "Maps of Bounded Rationality: Psychology for Behavioral Economics",
      "isPartOf": {
        "name": "American Economic Review",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "American Economic Review",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2003",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Karl Polanyi",
          "@type": "Person"
        }
      ],
      "abstract": "This paper discusses the dangers of treating everything, including labor and land, as commodities to be governed solely by market forces.",
      "headline": "Our Obsolete Market Mentality",
      "isPartOf": {
        "name": "Commentary",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Commentary",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1947",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Pasquale Cirillo",
          "@type": "Person"
        },
        {
          "name": "Nassim Nicholas Taleb",
          "@type": "Person"
        }
      ],
      "abstract": "Addresses the tail risk of contagious diseases.",
      "headline": "Tail risk of contagious diseases",
      "isPartOf": {
        "name": "Nature Physics",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Nature Physics",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2020",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Nassim Nicholas Taleb",
          "@type": "Person"
        },
        {
          "name": "Raphael Douady",
          "@type": "Person"
        }
      ],
      "abstract": "This work proposes a detection of fragility, robustness, and antifragility using a single 'fast-and-frugal', model-free, probability free heuristic that also picks up exposure to model error.",
      "headline": "Mathematical definition, mapping, and detection of (anti)fragility",
      "isPartOf": {
        "name": "Quantitative Finance",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Quantitative Finance",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2013",
      "additionalType": "RelatedPaper"
    }
  ],
  "headline": "Ekonomia jako aparat legitymizacji i krytyka finansjalizacji",
  "publisher": {
    "url": "https://dobrepanstwo.org",
    "logo": {
      "url": "https://dobrepanstwo.org/logo.png",
      "@type": "ImageObject"
    },
    "name": "Fundacja Dobre Państwo",
    "@type": "Organization"
  },
  "inLanguage": [
    "pl-PL",
    "en-US"
  ],
  "dateModified": "2026-01-14",
  "datePublished": "2026-01-14",
  "sourceOrganization": [
    {
      "url": "https://scholar.google.com",
      "name": "Google Scholar",
      "@type": "WebSite",
      "usedFor": "Author biographies, scholarly articles, citation data",
      "description": "Academic database for scholarly articles and author citations"
    },
    {
      "url": "https://books.google.com",
      "name": "Google Books",
      "@type": "WebSite",
      "usedFor": "Book enrichment, ISBN verification, cover images, descriptions",
      "description": "Digital library for book metadata and previews"
    },
    {
      "url": "https://www.perplexity.ai",
      "name": "Perplexity AI",
      "@type": "WebSite",
      "usedFor": "Enhanced biographical research (bilingual EN/PL)",
      "description": "AI-powered research assistant"
    },
    {
      "url": "https://isbndb.com",
      "name": "ISBNdb",
      "@type": "WebSite",
      "usedFor": "Book metadata enrichment, publisher verification",
      "description": "Comprehensive ISBN database"
    }
  ]
}


{
  "authors": [
    {
      "name": "Yves Smith",
      "tag": "A1",
      "scholar_bio": "Yves Smith is the pen name of Susan Webber, who heads Aurora Advisors, a management consulting firm. She is the creator of the blog Naked Capitalism, focusing on finance and economics. Smith has over 25 years of experience in finance, including roles at Goldman Sachs and McKinsey & Company. She is the author of ECONned.",
      "affiliation": "Aurora Advisors Inc.",
      "bio_pl": "Yves Smith to pseudonim Susan Webber, która kieruje Aurora Advisors, firmą doradztwa zarządzania. Jest założycielką bloga Naked Capitalism, poświęconego finansom i ekonomii. Smith ma ponad 25 lat doświadczenia w finansach, między innymi w Goldman Sachs i McKinsey & Company. Jest autorką książki ECONned.",
      "bio_en": "Yves Smith is the pen name of Susan Webber, who heads Aurora Advisors, a management consulting firm. She is the creator of the blog Naked Capitalism, focusing on finance and economics. Smith has over 25 years of experience in finance, including roles at Goldman Sachs and McKinsey & Company. She is the author of ECONned.",
      "field": "Finance"
    },
    {
      "name": "Nassim Nicholas Taleb",
      "tag": "A2",
      "scholar_bio": "Nassim Nicholas Taleb, born in Amioun, Lebanon, on September 12, 1960, is a Lebanese-American essayist, mathematical statistician, former option trader, risk analyst, and professor. He is known for his work concerning problems of randomness, probability, and uncertainty. Taleb's Incerto, a multi-volume philosophical essay on uncertainty, includes works like *Fooled by Randomness*, *The Black Swan*, *Antifragile*, and *Skin in the Game*. He has held positions at several universities and has also been a practitioner of mathematical finance, currently serving as an advisor at Universa Investments. Taleb has criticized risk management methods used by the finance industry and advocates for 'antifragility' in systems, which is the ability to benefit and grow from random events, errors, and volatility.",
      "affiliation": "New York University Tandon School of Engineering",
      "bio_pl": "",
      "bio_en": "Nassim Nicholas Taleb, born in Amioun, Lebanon, on September 12, 1960, is a Lebanese-American essayist, mathematical statistician, former option trader, risk analyst, and professor. He is known for his work concerning problems of randomness, probability, and uncertainty. Taleb's Incerto, a multi-volume philosophical essay on uncertainty, includes works like *Fooled by Randomness*, *The Black Swan*, *Antifragile*, and *Skin in the Game*. He has held positions at several universities and has also been a practitioner of mathematical finance, currently serving as an advisor at Universa Investments. Taleb has criticized risk management methods used by the finance industry and advocates for 'antifragility' in systems, which is the ability to benefit and grow from random events, errors, and volatility.",
      "field": "Mathematical Statistics, Risk Analysis, Philosophy"
    },
    {
      "name": "Carl Friedrich Gauss",
      "tag": "A2",
      "scholar_bio": "Johann Carl Friedrich Gauss (1777-1855) was a German mathematician, astronomer, geodesist, physicist, and scientist who made significant contributions to various fields, including number theory, analysis, geometry, statistics, astronomy, and optics. Gauss was director of the Göttingen Observatory and professor of astronomy from 1807 until his death. He demonstrated exceptional mathematical talent from a young age and is often called the 'Prince of Mathematicians'. Gauss proved the fundamental theorem of algebra and contributed to number theory, including work on quadratic reciprocity. He also invented the heliotrope and, with Wilhelm Eduard Weber, the first electromagnetic telegraph.",
      "affiliation": "University of Göttingen",
      "bio_pl": "",
      "bio_en": "Johann Carl Friedrich Gauss (1777-1855) was a German mathematician, astronomer, geodesist, physicist, and scientist who made significant contributions to various fields, including number theory, analysis, geometry, statistics, astronomy, and optics. Gauss was director of the Göttingen Observatory and professor of astronomy from 1807 until his death. He demonstrated exceptional mathematical talent from a young age and is often called the 'Prince of Mathematicians'. Gauss proved the fundamental theorem of algebra and contributed to number theory, including work on quadratic reciprocity. He also invented the heliotrope and, with Wilhelm Eduard Weber, the first electromagnetic telegraph.",
      "field": "Mathematics, Astronomy, Physics, Geodesy"
    },
    {
      "name": "Milton Friedman",
      "tag": "A2",
      "scholar_bio": "Milton Friedman (1912-2006) was an American economist and statistician who won the 1976 Nobel Memorial Prize in Economic Sciences for his work on consumption analysis, monetary history and theory, and the complexities of stabilization policy. He was a leading figure in the Chicago school of economics, advocating for free-market policies and challenging Keynesian economics. Friedman's contributions include the permanent income hypothesis and the theory that changes in the money supply impact economic activity. He was a public intellectual who effectively communicated complex economic ideas and advocated for limited government intervention.",
      "affiliation": "University of Chicago",
      "bio_pl": "",
      "bio_en": "Milton Friedman (1912-2006) was an American economist and statistician who won the 1976 Nobel Memorial Prize in Economic Sciences for his work on consumption analysis, monetary history and theory, and the complexities of stabilization policy. He was a leading figure in the Chicago school of economics, advocating for free-market policies and challenging Keynesian economics. Friedman's contributions include the permanent income hypothesis and the theory that changes in the money supply impact economic activity. He was a public intellectual who effectively communicated complex economic ideas and advocated for limited government intervention.",
      "field": "Economics"
    },
    {
      "name": "John Maynard Keynes",
      "tag": "A2",
      "scholar_bio": "John Maynard Keynes (1883-1946) was a British economist whose revolutionary ideas fundamentally altered macroeconomic theory and government economic policies. Educated at Eton and King's College, Cambridge, he initially studied mathematics and philosophy before focusing on economics. Keynes is best known as the founder of Keynesian economics, which posits that aggregate demand drives economic fluctuations and advocates for government intervention through fiscal and monetary policies to stabilize the economy. His seminal work, *The General Theory of Employment, Interest and Money* (1936), challenged classical economic assumptions and argued for active government involvement to combat recessions and unemployment. Keynes also played a crucial role in shaping the post-World War II international monetary system, including the establishment of the International Monetary Fund and the World Bank.",
      "affiliation": "King's College, Cambridge",
      "bio_pl": "",
      "bio_en": "John Maynard Keynes (1883-1946) was a British economist whose revolutionary ideas fundamentally altered macroeconomic theory and government economic policies. Educated at Eton and King's College, Cambridge, he initially studied mathematics and philosophy before focusing on economics. Keynes is best known as the founder of Keynesian economics, which posits that aggregate demand drives economic fluctuations and advocates for government intervention through fiscal and monetary policies to stabilize the economy. His seminal work, *The General Theory of Employment, Interest and Money* (1936), challenged classical economic assumptions and argued for active government involvement to combat recessions and unemployment. Keynes also played a crucial role in shaping the post-World War II international monetary system, including the establishment of the International Monetary Fund and the World Bank.",
      "field": "Economics"
    },
    {
      "name": "Benoît Mandelbrot",
      "tag": "A2",
      "scholar_bio": "Benoît Mandelbrot (1924-2010) was a Polish-born French-American mathematician renowned as the father of fractal geometry. He made groundbreaking contributions to the field, including coining the term 'fractal' and developing theories of roughness and self-similarity in nature. Mandelbrot's work demonstrated how fractals appear in diverse areas such as economics, finance, the stock market, astronomy, and computer science. He challenged traditional geometric notions and showed that many real-world phenomena exhibit fractal properties. His research connected fractals with chaos theory, suggesting simple processes could lead to complex behaviors. Mandelbrot's work has had a lasting impact, bridging abstract mathematics and the tangible world.",
      "affiliation": "Yale University",
      "bio_pl": "",
      "bio_en": "Benoît Mandelbrot (1924-2010) was a Polish-born French-American mathematician renowned as the father of fractal geometry. He made groundbreaking contributions to the field, including coining the term 'fractal' and developing theories of roughness and self-similarity in nature. Mandelbrot's work demonstrated how fractals appear in diverse areas such as economics, finance, the stock market, astronomy, and computer science. He challenged traditional geometric notions and showed that many real-world phenomena exhibit fractal properties. His research connected fractals with chaos theory, suggesting simple processes could lead to complex behaviors. Mandelbrot's work has had a lasting impact, bridging abstract mathematics and the tangible world.",
      "field": "Mathematics"
    },
    {
      "name": "Kelvin Lancaster",
      "tag": "A2",
      "scholar_bio": "Kelvin John Lancaster (1924-1999) was an Australian mathematical economist and the John Bates Clark Professor of Economics at Columbia University. He is renowned for his theoretical contributions that reshaped the field of economics. Lancaster is best known for developing the Theory of the Second Best with Richard Lipsey, which challenges the idea that moving closer to perfect competition always improves welfare. He also developed the characteristics theory of consumer demand, which analyzes consumer preferences for the underlying characteristics of goods rather than the goods themselves. His work laid the foundation for the 'new' trade theory of imperfect competition.",
      "affiliation": "Columbia University",
      "bio_pl": "",
      "bio_en": "Kelvin John Lancaster (1924-1999) was an Australian mathematical economist and the John Bates Clark Professor of Economics at Columbia University. He is renowned for his theoretical contributions that reshaped the field of economics. Lancaster is best known for developing the Theory of the Second Best with Richard Lipsey, which challenges the idea that moving closer to perfect competition always improves welfare. He also developed the characteristics theory of consumer demand, which analyzes consumer preferences for the underlying characteristics of goods rather than the goods themselves. His work laid the foundation for the 'new' trade theory of imperfect competition.",
      "field": "Economics"
    },
    {
      "name": "Joseph Stiglitz",
      "tag": "A2",
      "scholar_bio": "Joseph Eugene Stiglitz, born in 1943, is an American economist and professor at Columbia University. He is also the co-chair of the High-Level Expert Group on the Measurement of Economic Performance and Social Progress at the OECD, and the chief economist of the Roosevelt Institute. Stiglitz is known for his work on asymmetric information, for which he received the Nobel Memorial Prize in Economic Sciences in 2001. He has held several policy positions, including Chair of the President's Council of Economic Advisers (1995-1997) and Senior Vice President and Chief Economist of the World Bank (1997-2000). Stiglitz's research focuses on income distribution, risk, corporate governance, public policy, macroeconomics, and globalization.",
      "affiliation": "Columbia University",
      "bio_pl": "",
      "bio_en": "Joseph Eugene Stiglitz, born in 1943, is an American economist and professor at Columbia University. He is also the co-chair of the High-Level Expert Group on the Measurement of Economic Performance and Social Progress at the OECD, and the chief economist of the Roosevelt Institute. Stiglitz is known for his work on asymmetric information, for which he received the Nobel Memorial Prize in Economic Sciences in 2001. He has held several policy positions, including Chair of the President's Council of Economic Advisers (1995-1997) and Senior Vice President and Chief Economist of the World Bank (1997-2000). Stiglitz's research focuses on income distribution, risk, corporate governance, public policy, macroeconomics, and globalization.",
      "field": "Economics"
    },
    {
      "name": "Laurent Calvet",
      "tag": "A3",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    },
    {
      "name": "Kenneth Carlaw",
      "tag": "A3",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    },
    {
      "name": "Clifford Bekar",
      "tag": "A3",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    },
    {
      "name": "Raphael Douady",
      "tag": "A3",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    },
    {
      "name": "Edward Maydew",
      "tag": "A3",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    },
    {
      "name": "Terry Shevlin",
      "tag": "A3",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    },
    {
      "name": "Anna Schwartz",
      "tag": "A3",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    },
    {
      "name": "Lucas Chancel",
      "tag": "A3",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    },
    {
      "name": "Adlai Fisher",
      "tag": "A3",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    },
    {
      "name": "L. J. Savage",
      "tag": "A3",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    },
    {
      "name": "Jürgen Habermas",
      "tag": "A2",
      "scholar_bio": "Jürgen Habermas, born in 1929, is a prominent German philosopher and social theorist associated with the Frankfurt School of critical theory and pragmatism. His work focuses on epistemology, social theory, the analysis of advanced capitalism and democracy, and contemporary politics. Habermas is best known for his theories on communicative rationality and the public sphere. He argues that through rational dialogue, individuals can construct understanding and challenge power structures. His concept of communicative action emphasizes the role of language in achieving mutual understanding and consensus. Habermas's work reveals the potential for reason and rational-critical communication within modern institutions.",
      "affiliation": "Johann Wolfgang Goethe University of Frankfurt (Emeritus Professor)",
      "bio_pl": "",
      "bio_en": "Jürgen Habermas, born in 1929, is a prominent German philosopher and social theorist associated with the Frankfurt School of critical theory and pragmatism. His work focuses on epistemology, social theory, the analysis of advanced capitalism and democracy, and contemporary politics. Habermas is best known for his theories on communicative rationality and the public sphere. He argues that through rational dialogue, individuals can construct understanding and challenge power structures. His concept of communicative action emphasizes the role of language in achieving mutual understanding and consensus. Habermas's work reveals the potential for reason and rational-critical communication within modern institutions.",
      "field": "Philosophy and Social Theory"
    },
    {
      "name": "Daniel Kahneman",
      "tag": "A2",
      "scholar_bio": "Daniel Kahneman (1934-2024) was an Israeli-American psychologist and economist, renowned for his groundbreaking work in behavioral economics and the psychology of decision-making. He challenged the assumption of human rationality in economic theory, demonstrating how cognitive biases and heuristics influence judgment and choices. Kahneman's research, often conducted with Amos Tversky, led to the development of prospect theory, which revolutionized the understanding of decision-making under risk and uncertainty. He received the Nobel Memorial Prize in Economic Sciences in 2002 for integrating psychological insights into economic science. Kahneman was a professor at Princeton University and a fellow at the Center for Rationality at the Hebrew University in Jerusalem.",
      "affiliation": "Princeton University",
      "bio_pl": "",
      "bio_en": "Daniel Kahneman (1934-2024) was an Israeli-American psychologist and economist, renowned for his groundbreaking work in behavioral economics and the psychology of decision-making. He challenged the assumption of human rationality in economic theory, demonstrating how cognitive biases and heuristics influence judgment and choices. Kahneman's research, often conducted with Amos Tversky, led to the development of prospect theory, which revolutionized the understanding of decision-making under risk and uncertainty. He received the Nobel Memorial Prize in Economic Sciences in 2002 for integrating psychological insights into economic science. Kahneman was a professor at Princeton University and a fellow at the Center for Rationality at the Hebrew University in Jerusalem.",
      "field": "Psychology, Behavioral Economics"
    },
    {
      "name": "Richard Lipsey",
      "tag": "A2",
      "scholar_bio": "Richard George Lipsey, born on August 28, 1928, is a Canadian economist and Professor Emeritus at Simon Fraser University. He is renowned for his contributions to microeconomic theory, particularly the general theory of the second best, developed with Kelvin Lancaster. This theory demonstrates that if optimal conditions cannot be fully met in an economic system, achieving partial optimality may worsen overall efficiency. Lipsey's work has significantly influenced economic policy and challenged assumptions in welfare economics. He also made contributions to understanding the Phillips curve and has written extensively on technological change and economic growth. Lipsey has held academic positions at the London School of Economics, the University of Essex, and Queen's University.",
      "affiliation": "Simon Fraser University",
      "bio_pl": "",
      "bio_en": "Richard George Lipsey, born on August 28, 1928, is a Canadian economist and Professor Emeritus at Simon Fraser University. He is renowned for his contributions to microeconomic theory, particularly the general theory of the second best, developed with Kelvin Lancaster. This theory demonstrates that if optimal conditions cannot be fully met in an economic system, achieving partial optimality may worsen overall efficiency. Lipsey's work has significantly influenced economic policy and challenged assumptions in welfare economics. He also made contributions to understanding the Phillips curve and has written extensively on technological change and economic growth. Lipsey has held academic positions at the London School of Economics, the University of Essex, and Queen's University.",
      "field": "Economics"
    },
    {
      "name": "George Akerlof",
      "tag": "A2",
      "scholar_bio": "George Arthur Akerlof, born on June 17, 1940, is an American economist and a university professor at the McCourt School of Public Policy at Georgetown University and Koshland Professor of Economics Emeritus at the University of California, Berkeley. He received a Bachelor of Arts from Yale in 1962 and a Ph.D. from MIT in 1966. Akerlof was awarded the 2001 Nobel Memorial Prize in Economic Sciences, jointly with Michael Spence and Joseph Stiglitz, for their analyses of markets with asymmetric information. His most famous contribution is the concept of asymmetric information, introduced in his 1970 paper, \"The Market for Lemons: Quality Uncertainty and the Market Mechanism\". Akerlof's research often incorporates insights from psychology, anthropology, and sociology, playing a significant role in the development of behavioral economics. He is married to former United States Secretary of the Treasury Janet Yellen.",
      "affiliation": "Georgetown University; University of California, Berkeley (Emeritus)",
      "bio_pl": "",
      "bio_en": "George Arthur Akerlof, born on June 17, 1940, is an American economist and a university professor at the McCourt School of Public Policy at Georgetown University and Koshland Professor of Economics Emeritus at the University of California, Berkeley. He received a Bachelor of Arts from Yale in 1962 and a Ph.D. from MIT in 1966. Akerlof was awarded the 2001 Nobel Memorial Prize in Economic Sciences, jointly with Michael Spence and Joseph Stiglitz, for their analyses of markets with asymmetric information. His most famous contribution is the concept of asymmetric information, introduced in his 1970 paper, \"The Market for Lemons: Quality Uncertainty and the Market Mechanism\". Akerlof's research often incorporates insights from psychology, anthropology, and sociology, playing a significant role in the development of behavioral economics. He is married to former United States Secretary of the Treasury Janet Yellen.",
      "field": "Economics"
    },
    {
      "name": "Thomas Piketty",
      "tag": "A2",
      "scholar_bio": "Thomas Piketty, born on May 7, 1971, is a French economist renowned for his work on income and wealth inequality. He is a professor at the School for Advanced Studies in the Social Sciences (EHESS) and the Paris School of Economics (PSE). Piketty's research utilizes historical and statistical analysis to understand long-term trends in wealth distribution. His influential book, *Capital in the Twenty-First Century*, argues that the rate of capital return in developed countries tends to be higher than the rate of economic growth, leading to increased wealth inequality. He proposes redistribution through a global tax on wealth to address this issue. Piketty also co-directs the World Inequality Lab and the World Inequality Database.",
      "affiliation": "School for Advanced Studies in the Social Sciences (EHESS) and Paris School of Economics (PSE)",
      "bio_pl": "",
      "bio_en": "Thomas Piketty, born on May 7, 1971, is a French economist renowned for his work on income and wealth inequality. He is a professor at the School for Advanced Studies in the Social Sciences (EHESS) and the Paris School of Economics (PSE). Piketty's research utilizes historical and statistical analysis to understand long-term trends in wealth distribution. His influential book, *Capital in the Twenty-First Century*, argues that the rate of capital return in developed countries tends to be higher than the rate of economic growth, leading to increased wealth inequality. He proposes redistribution through a global tax on wealth to address this issue. Piketty also co-directs the World Inequality Lab and the World Inequality Database.",
      "field": "Economics"
    },
    {
      "name": "Amory Gethin",
      "tag": "A3",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    },
    {
      "name": "Fischer Black",
      "tag": "A2",
      "scholar_bio": "Fischer Sheffey Black (1938-1995) was an American economist best known for his contribution to the Black-Scholes option pricing model. He earned a Ph.D. in applied mathematics from Harvard University in 1964. Black held academic positions at the University of Chicago and MIT. Later, he transitioned to Wall Street, joining Goldman Sachs in 1984, where he applied quantitative methods to investment management. Beyond options pricing, Black contributed to corporate finance and broader economic theory, critiquing macroeconomic models in favor of general equilibrium approaches. He emphasized empirical testing and microfoundations, influencing subsequent finance research.",
      "affiliation": "Goldman Sachs",
      "bio_pl": "",
      "bio_en": "Fischer Sheffey Black (1938-1995) was an American economist best known for his contribution to the Black-Scholes option pricing model. He earned a Ph.D. in applied mathematics from Harvard University in 1964. Black held academic positions at the University of Chicago and MIT. Later, he transitioned to Wall Street, joining Goldman Sachs in 1984, where he applied quantitative methods to investment management. Beyond options pricing, Black contributed to corporate finance and broader economic theory, critiquing macroeconomic models in favor of general equilibrium approaches. He emphasized empirical testing and microfoundations, influencing subsequent finance research.",
      "field": "Economics"
    },
    {
      "name": "Myron Scholes",
      "tag": "A2",
      "scholar_bio": "Myron Scholes, a Canadian-American financial economist, was born on July 1, 1941. He is the Frank E. Buck Professor of Finance, Emeritus, at Stanford Graduate School of Business. Scholes is renowned as the co-originator of the Black-Scholes options pricing model, a groundbreaking mathematical formula that revolutionized finance by providing a systematic approach to valuing options through dynamic hedging. In 1997, Scholes, along with Robert Merton, was awarded the Nobel Memorial Prize in Economic Sciences for this contribution. Currently, Scholes serves as the Chief Investment Strategist at Janus Henderson Investors.",
      "affiliation": "Stanford Graduate School of Business",
      "bio_pl": "",
      "bio_en": "Myron Scholes, a Canadian-American financial economist, was born on July 1, 1941. He is the Frank E. Buck Professor of Finance, Emeritus, at Stanford Graduate School of Business. Scholes is renowned as the co-originator of the Black-Scholes options pricing model, a groundbreaking mathematical formula that revolutionized finance by providing a systematic approach to valuing options through dynamic hedging. In 1997, Scholes, along with Robert Merton, was awarded the Nobel Memorial Prize in Economic Sciences for this contribution. Currently, Scholes serves as the Chief Investment Strategist at Janus Henderson Investors.",
      "field": "Financial Economics"
    },
    {
      "name": "Walter Eucken",
      "tag": "A2",
      "scholar_bio": "Walter Eucken (1891-1950) was a German economist and one of the main figures in the development of ordoliberalism, also known as the Freiburg School. He studied economics, history, and philosophy at Kiel, Jena, and Bonn, earning his doctorate in 1914. He became a professor at the University of Freiburg in 1927, where he remained until his death. Eucken's work focused on the importance of a strong legal and institutional framework to ensure free and fair competition. He argued that competition is not a natural state but must be actively created and maintained by the state through appropriate policies. His ideas significantly influenced post-war German economic policy and the development of the social market economy.",
      "affiliation": "University of Freiburg",
      "bio_pl": "",
      "bio_en": "Walter Eucken (1891-1950) was a German economist and one of the main figures in the development of ordoliberalism, also known as the Freiburg School. He studied economics, history, and philosophy at Kiel, Jena, and Bonn, earning his doctorate in 1914. He became a professor at the University of Freiburg in 1927, where he remained until his death. Eucken's work focused on the importance of a strong legal and institutional framework to ensure free and fair competition. He argued that competition is not a natural state but must be actively created and maintained by the state through appropriate policies. His ideas significantly influenced post-war German economic policy and the development of the social market economy.",
      "field": "Economics"
    },
    {
      "name": "Hyman Minsky",
      "tag": "A2",
      "scholar_bio": "Hyman Philip Minsky (1919-1996) was an American economist known for his Financial Instability Hypothesis. He theorized that capitalist economies, through endogenous processes, transition from financial stability to fragility, culminating in crises due to escalating debt and speculative behavior. Minsky studied mathematics and economics at the University of Chicago and Harvard University. He taught at Brown University, the University of California, Berkeley, and Washington University in St. Louis. Later, he became a Distinguished Scholar at the Levy Economics Institute of Bard College. Minsky's work gained renewed attention after the 2008 financial crisis, highlighting the relevance of his theories on debt accumulation and market fragility.",
      "affiliation": "Levy Economics Institute of Bard College",
      "bio_pl": "",
      "bio_en": "Hyman Philip Minsky (1919-1996) was an American economist known for his Financial Instability Hypothesis. He theorized that capitalist economies, through endogenous processes, transition from financial stability to fragility, culminating in crises due to escalating debt and speculative behavior. Minsky studied mathematics and economics at the University of Chicago and Harvard University. He taught at Brown University, the University of California, Berkeley, and Washington University in St. Louis. Later, he became a Distinguished Scholar at the Levy Economics Institute of Bard College. Minsky's work gained renewed attention after the 2008 financial crisis, highlighting the relevance of his theories on debt accumulation and market fragility.",
      "field": "Economics"
    },
    {
      "name": "Karl Polanyi",
      "tag": "A2",
      "scholar_bio": "Karl Paul Polanyi (1886-1964) was an Austro-Hungarian economic historian, economic sociologist, and political economist. He is best known for his book *The Great Transformation*, which questions the validity of self-regulating markets. Polanyi argued that the attempt to separate the market from the social relations and treat labor, land, and money as commodities leads to societal disruption. His work emphasizes the embeddedness of economies within society and culture, a concept known as substantivism. He taught at Bennington College and Columbia University.",
      "affiliation": "Columbia University",
      "bio_pl": "",
      "bio_en": "Karl Paul Polanyi (1886-1964) was an Austro-Hungarian economic historian, economic sociologist, and political economist. He is best known for his book *The Great Transformation*, which questions the validity of self-regulating markets. Polanyi argued that the attempt to separate the market from the social relations and treat labor, land, and money as commodities leads to societal disruption. His work emphasizes the embeddedness of economies within society and culture, a concept known as substantivism. He taught at Bennington College and Columbia University.",
      "field": "Economic History, Economic Sociology, Political Economy"
    },
    {
      "name": "Amos Tversky",
      "tag": "A3",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    },
    {
      "name": "Paul Slovic",
      "tag": "A3",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    },
    {
      "name": "not found",
      "tag": "A3",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    },
    {
      "name": "Eugene Fama",
      "tag": "A2",
      "scholar_bio": "Eugene Fama, born in Boston, Massachusetts, on February 14, 1939, is an American economist widely recognized as the \"father of modern finance\". He earned his MBA and PhD from the University of Chicago Booth School of Business and has been a faculty member there since 1963. Fama is best known for his empirical work on portfolio theory, asset pricing, and the efficient-market hypothesis (EMH). His research has transformed how finance is viewed and conducted, emphasizing the relationship between risk and expected return. In 2013, he shared the Nobel Memorial Prize in Economic Sciences with Robert J. Shiller and Lars Peter Hansen for their contributions to understanding asset prices.",
      "affiliation": "University of Chicago Booth School of Business",
      "bio_pl": "",
      "bio_en": "Eugene Fama, born in Boston, Massachusetts, on February 14, 1939, is an American economist widely recognized as the \"father of modern finance\". He earned his MBA and PhD from the University of Chicago Booth School of Business and has been a faculty member there since 1963. Fama is best known for his empirical work on portfolio theory, asset pricing, and the efficient-market hypothesis (EMH). His research has transformed how finance is viewed and conducted, emphasizing the relationship between risk and expected return. In 2013, he shared the Nobel Memorial Prize in Economic Sciences with Robert J. Shiller and Lars Peter Hansen for their contributions to understanding asset prices.",
      "field": "Financial Economics"
    },
    {
      "name": "Paul Romer",
      "tag": "A2",
      "scholar_bio": "Paul Michael Romer, born on November 7, 1955, is an American economist and policy entrepreneur recognized for his contributions to endogenous growth theory, which emphasizes the role of ideas and innovation in sustaining long-term economic growth. He earned a B.S. in mathematics and a Ph.D. in economics from the University of Chicago. Romer has taught at several universities, including the University of Rochester, the University of Chicago, UC Berkeley, Stanford University, and New York University. He also served as Chief Economist at the World Bank. Currently, Romer is a University Professor at Boston College, directing its Center for the Economics of Ideas. In 2018, he was a co-recipient of the Nobel Prize in Economics for integrating technological innovations into long-run macroeconomic analysis.",
      "affiliation": "Boston College",
      "bio_pl": "",
      "bio_en": "Paul Michael Romer, born on November 7, 1955, is an American economist and policy entrepreneur recognized for his contributions to endogenous growth theory, which emphasizes the role of ideas and innovation in sustaining long-term economic growth. He earned a B.S. in mathematics and a Ph.D. in economics from the University of Chicago. Romer has taught at several universities, including the University of Rochester, the University of Chicago, UC Berkeley, Stanford University, and New York University. He also served as Chief Economist at the World Bank. Currently, Romer is a University Professor at Boston College, directing its Center for the Economics of Ideas. In 2018, he was a co-recipient of the Nobel Prize in Economics for integrating technological innovations into long-run macroeconomic analysis.",
      "field": "Economics"
    },
    {
      "name": "Paul Lévy",
      "tag": "A2",
      "scholar_bio": "Paul Pierre Lévy (1886-1971) was a French mathematician who made significant contributions to probability theory, functional analysis, and stochastic processes. He introduced fundamental concepts such as stable distributions, characteristic functions, and local time. Lévy's work laid the groundwork for understanding phenomena with extreme events and has applications in physics, biology, and finance. He taught at the École des Mines and the École Polytechnique. His notable books include *Calcul des probabilités* and *Processus stochastiques et mouvement brownien*. Many mathematical concepts bear his name, including Lévy processes and Lévy flights.",
      "affiliation": "École Polytechnique",
      "bio_pl": "",
      "bio_en": "Paul Pierre Lévy (1886-1971) was a French mathematician who made significant contributions to probability theory, functional analysis, and stochastic processes. He introduced fundamental concepts such as stable distributions, characteristic functions, and local time. Lévy's work laid the groundwork for understanding phenomena with extreme events and has applications in physics, biology, and finance. He taught at the École des Mines and the École Polytechnique. His notable books include *Calcul des probabilités* and *Processus stochastiques et mouvement brownien*. Many mathematical concepts bear his name, including Lévy processes and Lévy flights.",
      "field": "Mathematics"
    },
    {
      "name": "David Li",
      "tag": "A2",
      "scholar_bio": "David X. Li is a Chinese-born Canadian quantitative analyst and actuary, recognized for his work on applying Gaussian copula models to price collateralized debt obligations (CDOs) in the early 2000s. Born in Nanjing, China, in the 1960s, Li's model was initially hailed as a breakthrough for simplifying complex risk assessments. He earned a Ph.D. in statistics from the University of Waterloo in 1995. Li's Gaussian copula allowed financial institutions to correlate associations between multiple financial securities. However, the model's limitations and misuse have been partly blamed for contributing to the 2008 financial crisis. Currently, David Li is a professor at the Shanghai Advanced Institute of Finance (SAIF) and an adjunct professor at the University of Waterloo.",
      "affiliation": "Shanghai Advanced Institute of Finance (SAIF) / University of Waterloo",
      "bio_pl": "",
      "bio_en": "David X. Li is a Chinese-born Canadian quantitative analyst and actuary, recognized for his work on applying Gaussian copula models to price collateralized debt obligations (CDOs) in the early 2000s. Born in Nanjing, China, in the 1960s, Li's model was initially hailed as a breakthrough for simplifying complex risk assessments. He earned a Ph.D. in statistics from the University of Waterloo in 1995. Li's Gaussian copula allowed financial institutions to correlate associations between multiple financial securities. However, the model's limitations and misuse have been partly blamed for contributing to the 2008 financial crisis. Currently, David Li is a professor at the Shanghai Advanced Institute of Finance (SAIF) and an adjunct professor at the University of Waterloo.",
      "field": "Quantitative Finance / Actuarial Science"
    },
    {
      "name": "Clara Martínez-Toledano",
      "tag": "A3",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    },
    {
      "name": "Luis A. Rivera-Batiz",
      "tag": "A3",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    },
    {
      "name": "Conrad M. Arensberg",
      "tag": "A3",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    },
    {
      "name": "Michael C. Jensen",
      "tag": "A3",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    },
    {
      "name": "Richard L. Hudson",
      "tag": "A3",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    },
    {
      "name": "Robert J. Shiller",
      "tag": "A3",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    },
    {
      "name": "Merton H. Miller",
      "tag": "A3",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    },
    {
      "name": "Harry W. Pearson",
      "tag": "A3",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    },
    {
      "name": "Pasquale Cirillo",
      "tag": "A3",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    },
    {
      "name": "Mark A. Wolfson",
      "tag": "A3",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    },
    {
      "name": "Michelle Hanlon",
      "tag": "A3",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    },
    {
      "name": "Merle Erickson",
      "tag": "A3",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    }
  ],
  "books": [
    {
      "title": "Econned",
      "tag": "B1",
      "authors_json": "[\"Yves Smith\"]",
      "publisher": "St. Martin's Press",
      "publication_year": 2010,
      "cover_url": "",
      "isbn": null,
      "isbn13": "",
      "page_count": null,
      "categories": null,
      "related_author": null
    },
    {
      "title": "Naked Capitalism Whistleblower Report on Bank of America Foreclosure Reviews",
      "tag": "B2",
      "authors_json": "[\"Yves Smith\"]",
      "publisher": "Naked Capitalism",
      "publication_year": 2013,
      "cover_url": "",
      "isbn": null,
      "isbn13": "",
      "page_count": null,
      "categories": "[]",
      "related_author": "Yves Smith"
    },
    {
      "title": "Ethics: History, Theory, and Contemporary Issues",
      "tag": "B4",
      "authors_json": "[\"Steven Cahn\",\"Peter Markie\"]",
      "publisher": "Oxford University Press, USA",
      "publication_year": 2019,
      "cover_url": "",
      "isbn": null,
      "isbn13": "9780190949563",
      "page_count": null,
      "categories": "[\"Ethics\"]",
      "related_author": ""
    },
    {
      "title": "Conversations in Philosophy, Law, and Politics",
      "tag": "B4",
      "authors_json": "[\"Ruth Chang\",\"Amia Srinivasan\"]",
      "publisher": "Oxford University Press",
      "publication_year": 2024,
      "cover_url": "",
      "isbn": null,
      "isbn13": "",
      "page_count": null,
      "categories": "[]",
      "related_author": ""
    },
    {
      "title": "Disquisitiones Arithmeticae",
      "tag": "B3",
      "authors_json": "[\"Carl Friedrich Gauss\"]",
      "publisher": "Springer",
      "publication_year": 2018,
      "cover_url": "http://books.google.com/books/content?id=DyFLDwAAQBAJ&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
      "isbn": null,
      "isbn13": "9781493975600",
      "page_count": 491,
      "categories": "[\"Mathematics\"]",
      "related_author": "Carl Friedrich Gauss"
    },
    {
      "title": "Theoria motus corporum coelestium in sectionibus conicis solem ambientium",
      "tag": "B3",
      "authors_json": "[\"Carl Friedrich Gauss\"]",
      "publisher": "Legare Street Press",
      "publication_year": 2022,
      "cover_url": "http://books.google.com/books/content?id=dDaTzwEACAAJ&printsec=frontcover&img=1&zoom=1&source=gbs_api",
      "isbn": null,
      "isbn13": "9781018083773",
      "page_count": null,
      "categories": "[\"Mathematics\"]",
      "related_author": "Carl Friedrich Gauss"
    },
    {
      "title": "Business Cycles and Equilibrium",
      "tag": "B3",
      "authors_json": "[\"Fischer Black\"]",
      "publisher": "John Wiley & Sons",
      "publication_year": 2009,
      "cover_url": "http://books.google.com/books/content?id=V8N48sPixrEC&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
      "isbn": null,
      "isbn13": "9780470543276",
      "page_count": 224,
      "categories": "[\"Business & Economics\"]",
      "related_author": "Fischer Black"
    },
    {
      "title": "Taxes and Business Strategy: A Planning Approach",
      "tag": "B3",
      "authors_json": "[\"Myron S. Scholes\",\"Mark A. Wolfson\",\"Merle Erickson\",\"Michelle Hanlon\",\"Edward Maydew\",\"Terry Shevlin\"]",
      "publisher": "Prentice Hall",
      "publication_year": 2005,
      "cover_url": "http://books.google.com/books/content?id=XVqcQgAACAAJ&printsec=frontcover&img=1&zoom=1&source=gbs_api",
      "isbn": null,
      "isbn13": "9780131465534",
      "page_count": null,
      "categories": "[\"Business enterprises\"]",
      "related_author": "Myron Scholes"
    },
    {
      "title": "The (Mis)Behavior of Markets: A Fractal View of Risk, Ruin, and Reward",
      "tag": "B3",
      "authors_json": "[\"Benoît Mandelbrot\",\"Richard L. Hudson\"]",
      "publisher": "Echo Point Books & Media",
      "publication_year": 2020,
      "cover_url": "http://books.google.com/books/content?id=gnNhzQEACAAJ&printsec=frontcover&img=1&zoom=1&source=gbs_api",
      "isbn": null,
      "isbn13": "9781635619027",
      "page_count": 384,
      "categories": "",
      "related_author": "Benoît Mandelbrot"
    },
    {
      "title": "Stabilizing an Unstable Economy",
      "tag": "B3",
      "authors_json": "[\"Hyman Minsky\"]",
      "publisher": "McGraw Hill Professional",
      "publication_year": 2008,
      "cover_url": "http://books.google.com/books/content?id=MD3zrAe5iOYC&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
      "isbn": null,
      "isbn13": "9780071716345",
      "page_count": 15,
      "categories": "[\"Business & Economics\"]",
      "related_author": "Hyman Minsky"
    },
    {
      "title": "The Price of Inequality: How Today's Divided Society Endangers Our Future",
      "tag": "B3",
      "authors_json": "[\"Joseph E. Stiglitz\"]",
      "publisher": "W. W. Norton & Company",
      "publication_year": 2012,
      "cover_url": "http://books.google.com/books/content?id=IPGeZnDMppUC&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
      "isbn": null,
      "isbn13": "9780393088694",
      "page_count": 448,
      "categories": "[\"Business & Economics\"]",
      "related_author": "Joseph Stiglitz"
    },
    {
      "title": "Capitalism and Freedom",
      "tag": "B3",
      "authors_json": "[\"Milton Friedman\"]",
      "publisher": "University of Chicago Press",
      "publication_year": 2002,
      "cover_url": "http://books.google.com/books/content?id=iCRk066ybDAC&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
      "isbn": null,
      "isbn13": "9780226264219",
      "page_count": 228,
      "categories": "[\"Business & Economics\"]",
      "related_author": "Milton Friedman"
    },
    {
      "title": "Economic Transformations: General Purpose Technologies and Long Term Economic Growth",
      "tag": "B3",
      "authors_json": "[\"Richard Lipsey\",\"Kenneth Carlaw\",\"Clifford Bekar\"]",
      "publisher": "OUP Oxford",
      "publication_year": 2005,
      "cover_url": "http://books.google.com/books/content?id=tSrGTMtBv50C&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
      "isbn": null,
      "isbn13": "9780191558092",
      "page_count": 636,
      "categories": "[\"Business & Economics\"]",
      "related_author": "Richard Lipsey"
    },
    {
      "title": "Théorie de l'addition des variables aléatoires",
      "tag": "B3",
      "authors_json": "[\"Paul Lévy\"]",
      "publisher": "Gauthier-Villars",
      "publication_year": 1954,
      "cover_url": "http://books.google.com/books/content?id=tg3vAAAAMAAJ&printsec=frontcover&img=1&zoom=1&source=gbs_api",
      "isbn": null,
      "isbn13": "",
      "page_count": 414,
      "categories": "[\"Probabilities\"]",
      "related_author": "Paul Lévy"
    },
    {
      "title": "Processus stochastiques et mouvement brownien",
      "tag": "B3",
      "authors_json": "[\"Paul Lévy\"]",
      "publisher": "Gauthier-Villars",
      "publication_year": 1965,
      "cover_url": "",
      "isbn": null,
      "isbn13": "",
      "page_count": 438,
      "categories": "[\"Brownian movements\"]",
      "related_author": "Paul Lévy"
    }
  ],
  "papers": [
    {
      "title": "The Impact of Shadow Banking on the Financial Stability: Evidence from G20 Countries",
      "tag": "P2",
      "authors_json": "[\"Not specified in source\"]",
      "journal": "EconStor",
      "publication_year": 2022,
      "doi": "",
      "scholar_url": "https://www.econstor.eu/handle/10419/250279",
      "related_author": ""
    },
    {
      "title": "High-Dimensional Gaussian Copula Regression: Adaptive Estimation and Statistical Inference",
      "tag": "P2",
      "authors_json": "[\"Tony Cai\",\"Linjun Zhang\"]",
      "journal": "arXiv",
      "publication_year": 2015,
      "doi": "",
      "scholar_url": "https://arxiv.org/abs/1512.02487",
      "related_author": ""
    },
    {
      "title": "Sur les lois de probabilité dont dépendant les quotients complets et incomplets d'une fraction continue",
      "tag": "P2",
      "authors_json": "[\"P. Lévy\"]",
      "journal": "Bulletin de la Société Mathématique de France",
      "publication_year": 1929,
      "doi": "",
      "scholar_url": "",
      "related_author": "Paul Lévy"
    },
    {
      "title": "Modeling Portfolios with Leptokurtic and Dependent Risk Factors",
      "tag": "P2",
      "authors_json": "[\"Piero Quatto\",\"Gianmarco Vacca\",\"Maria Grazia Zoia\"]",
      "journal": "arXiv",
      "publication_year": 2021,
      "doi": "",
      "scholar_url": "https://arxiv.org/abs/2106.04218",
      "related_author": ""
    },
    {
      "title": "The Pricing of Options and Corporate Liabilities",
      "tag": "P2",
      "authors_json": "[\"Fischer Black\",\"Myron Scholes\"]",
      "journal": "Journal of Political Economy",
      "publication_year": 1973,
      "doi": "",
      "scholar_url": "",
      "related_author": "Fischer Black"
    },
    {
      "title": "Capital Asset Pricing Model: Some Empirical Tests",
      "tag": "P2",
      "authors_json": "[\"Fischer Black\",\"Michael C. Jensen\",\"Myron Scholes\"]",
      "journal": "",
      "publication_year": 1972,
      "doi": "",
      "scholar_url": "",
      "related_author": "Fischer Black"
    },
    {
      "title": "Differentially Private Bayesian Inference for Gaussian Copula Correlations",
      "tag": "P2",
      "authors_json": "[\"Shuo Wang\",\"Daniel Sheldon\",\"Gerome Miklau\"]",
      "journal": "arXiv",
      "publication_year": 2026,
      "doi": "",
      "scholar_url": "https://arxiv.org/abs/2601.03497",
      "related_author": ""
    },
    {
      "title": "The Economics of Hedging and Spreading in Futures Markets",
      "tag": "P2",
      "authors_json": "[\"Myron S. Scholes\"]",
      "journal": "Journal of Futures Research",
      "publication_year": 1981,
      "doi": "",
      "scholar_url": "",
      "related_author": "Myron Scholes"
    },
    {
      "title": "A Multifractal Model of Asset Returns",
      "tag": "P2",
      "authors_json": "[\"Laurent Calvet\",\"Adlai Fisher\",\"Benoît Mandelbrot\"]",
      "journal": "Cowles Foundation Discussion Papers",
      "publication_year": 1997,
      "doi": "",
      "scholar_url": "https://ecommons.cornell.edu/handle/1813/7115",
      "related_author": "Benoît Mandelbrot"
    },
    {
      "title": "How Long Is the Coast of Britain? Statistical Self-Similarity and Fractional Dimension",
      "tag": "P2",
      "authors_json": "[\"Benoît Mandelbrot\"]",
      "journal": "Science",
      "publication_year": 1967,
      "doi": "",
      "scholar_url": "",
      "related_author": "Benoît Mandelbrot"
    },
    {
      "title": "The Behavior of Stock Market Prices",
      "tag": "P2",
      "authors_json": "[\"Eugene F. Fama\"]",
      "journal": "Journal of Business",
      "publication_year": 1965,
      "doi": "",
      "scholar_url": "",
      "related_author": "Eugene Fama"
    },
    {
      "title": "Efficient Capital Markets: A Review of Theory and Empirical Work",
      "tag": "P2",
      "authors_json": "[\"Eugene F. Fama\"]",
      "journal": "",
      "publication_year": 1970,
      "doi": "",
      "scholar_url": "",
      "related_author": "Eugene Fama"
    },
    {
      "title": "The multivariate leptokurtic‐normal distribution and its application in model-based clustering",
      "tag": "P2",
      "authors_json": "[\"Alessio Bagnato\",\"Leonardo Egidi\",\"Luca Greco\",\"Francesco Mola\"]",
      "journal": "The Canadian Journal of Statistics",
      "publication_year": 2017,
      "doi": "",
      "scholar_url": "",
      "related_author": ""
    },
    {
      "title": "The Financial Instability Hypothesis",
      "tag": "P2",
      "authors_json": "[\"Hyman P. Minsky\"]",
      "journal": "The Jerome Levy Economics Institute of Bard College",
      "publication_year": 1992,
      "doi": "",
      "scholar_url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQFLttC2RHA91uREkWOxFByDL-7S39j9IJn1lSHiqBBMQ_ZciT0G5dbu6vQXvi7YqHspJ1AQ-459t3ZYN8y3CwYsKz-_MzOigE7rExKLEQSmX8s8dRI-lR0nWOO13iUBhwjSJ6zZn-WTDAMzl5zovq21bOWSB-JNPBpHK6_HcDLb7O9RE1I8MY6JbKS8jzwK2-s0LQ3LvhjXvEm5xI833uQX9k8=",
      "related_author": "Hyman Minsky"
    },
    {
      "title": "Uncertainty and the Institutional Structure of Capitalist Economies",
      "tag": "P2",
      "authors_json": "[\"Hyman P. Minsky\"]",
      "journal": "Journal of Economic Issues",
      "publication_year": 1996,
      "doi": "",
      "scholar_url": "",
      "related_author": "Hyman Minsky"
    },
    {
      "title": "Systemic Risk Arising from Shadow Banking and Sustainable Development: A Study of Wealth Management Products in China",
      "tag": "P2",
      "authors_json": "[\"Jie Zhang\",\"Yingjie Wang\",\"Yuxuan Zheng\",\"Jianhong Wu\"]",
      "journal": "MDPI",
      "publication_year": 2024,
      "doi": "",
      "scholar_url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQFnHTQpuFRNAUaYHfXPFprTtv58hh5_L6XRLXu2AZYaKSKW4zNI0ngp0nQIjd32nLbcC5y8Yb6KcHsAFkO8i9V4r7RFl74DAE3Pec4H2rvKagjt2JPF8Pn3oXCP5Ahh_Ci74MY=",
      "related_author": ""
    },
    {
      "title": "Moving beyond Market Fundamentalism to a More Balanced Economy",
      "tag": "P2",
      "authors_json": "[\"Joseph E. Stiglitz\"]",
      "journal": "Annals of Public and Cooperative Economics",
      "publication_year": 2009,
      "doi": "",
      "scholar_url": "",
      "related_author": "Joseph Stiglitz"
    },
    {
      "title": "Capital-market Liberalization, Globalization, and the IMF",
      "tag": "P2",
      "authors_json": "[\"Joseph Stiglitz\"]",
      "journal": "Oxford Review of Economic Policy",
      "publication_year": 2004,
      "doi": "",
      "scholar_url": "https://EconPapers.repec.org/RePEc:oup:oxford:v:20:y:2004:i:1:p:57-71",
      "related_author": "Joseph Stiglitz"
    },
    {
      "title": "Market fundamentalism, cultural fragmentation, post-modern skepticism, and the future of professional work: Table 1",
      "tag": "P2",
      "authors_json": "[\"Kevin T. Leicht\"]",
      "journal": "Journal of Professions and Organization",
      "publication_year": 2015,
      "doi": "",
      "scholar_url": "",
      "related_author": ""
    },
    {
      "title": "Inflation and Unemployment",
      "tag": "P2",
      "authors_json": "[\"Milton Friedman\"]",
      "journal": "The Journal of Political Economy",
      "publication_year": 1977,
      "doi": "",
      "scholar_url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQECUHlr1qtIud6GtoVk7c311KiJIyQGqnam04j1kPznQ3PHwQH9AbcA2F3vNq3oJLZKs9kUWwtt5Th1SlqOQSy9MB4ZwzWPT3LjYom1MW3JqYkn4JaZ0NmrVnZYY6dVtiAyXaTMM2V8QFLL6VzUrtMJJrtJImK3bFfkWYnKzpINCMqC36zDh1WR_v7dwbeem6v_5pg3ExEsc6C7rcP_",
      "related_author": "Milton Friedman"
    },
    {
      "title": "The Utility Analysis of Choices Involving Risk",
      "tag": "P2",
      "authors_json": "[\"Milton Friedman\",\"L. J. Savage\"]",
      "journal": "The Journal of Political Economy",
      "publication_year": 1948,
      "doi": "",
      "scholar_url": "",
      "related_author": "Milton Friedman"
    },
    {
      "title": "Shadow Banking: A Review of the Literature",
      "tag": "P2",
      "authors_json": "[\"Federal Reserve Bank of New York\"]",
      "journal": "Federal Reserve Bank of New York",
      "publication_year": null,
      "doi": "",
      "scholar_url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQGRYvGr2l17WGM60nn1Fria4Q7dN4RYzI8x0KWEEq13r-xEn6znNsy4bcs9yYToeDcmrQKLQOxoIuXRk0K-6FxTBBE98ZZVleuxwTcXQa8e8i44S82oIwyxtVa6GwxX1DC3K9Xvdw7VOq6m0xtYk0EG9ng0kSKaLYVwTh7ZjvAynu1jGgB31N_H",
      "related_author": ""
    },
    {
      "title": "The General Theory of Second Best",
      "tag": "P2",
      "authors_json": "[\"R. G. Lipsey\",\"Kelvin Lancaster\"]",
      "journal": "The Review of Economic Studies",
      "publication_year": 1956,
      "doi": "",
      "scholar_url": "",
      "related_author": "Richard Lipsey"
    },
    {
      "title": "A New Approach to Consumer Theory",
      "tag": "P2",
      "authors_json": "[\"K. Lancaster\"]",
      "journal": "Journal of Political Economy",
      "publication_year": 1966,
      "doi": "",
      "scholar_url": "https://www.google.com/url?sa=j&url=https%3A%2F%2Fwww.journals.uchicago.edu%2Fdoi%2Fpdf%2F10.1086%2F259131&uct=1705289512&usg=AOvVaw2K1jEbnlJ-J4qtJjQtAZjG",
      "related_author": "Kelvin Lancaster"
    },
    {
      "title": "On Default Correlation: A Copula Function Approach",
      "tag": "P2",
      "authors_json": "[\"David X. Li\"]",
      "journal": "Journal of Fixed Income",
      "publication_year": 2000,
      "doi": "",
      "scholar_url": "",
      "related_author": "David Li"
    },
    {
      "title": "Study of correlation impact on credit default swap margin using a GARCH–DCC-copula framework",
      "tag": "P2",
      "authors_json": "[\"D Li\",\"RM Cheruvelil\"]",
      "journal": "Journal of Financial Market Infrastructures",
      "publication_year": 2019,
      "doi": "",
      "scholar_url": "",
      "related_author": ""
    },
    {
      "title": "The Market for “Lemons”: Quality Uncertainty and the Market Mechanism",
      "tag": "P2",
      "authors_json": "[\"George A. Akerlof\"]",
      "journal": "Quarterly Journal of Economics",
      "publication_year": 1970,
      "doi": "",
      "scholar_url": "",
      "related_author": "George Akerlof"
    },
    {
      "title": "Looting: The Economic Underworld of Bankruptcy for Profit",
      "tag": "P2",
      "authors_json": "[\"George Akerlof\",\"Paul Romer\"]",
      "journal": "Brookings Papers on Economic Activity",
      "publication_year": 1993,
      "doi": "",
      "scholar_url": "https://www.brookings.edu/wp-content/uploads/1993/...omer_hall_mankiw.pdf",
      "related_author": "George Akerlof"
    },
    {
      "title": "The Rise of Shadow Banking: Evidence from Capital Regulation",
      "tag": "P2",
      "authors_json": "[\"Victoria Ivashina\",\"Hyun Song Shin\"]",
      "journal": "The Review of Financial Studies",
      "publication_year": 2017,
      "doi": "",
      "scholar_url": "",
      "related_author": ""
    },
    {
      "title": "Endogenous Technological Change",
      "tag": "P2",
      "authors_json": "[\"Paul M. Romer\"]",
      "journal": "Journal of Political Economy",
      "publication_year": 1990,
      "doi": "",
      "scholar_url": "",
      "related_author": "Paul Romer"
    },
    {
      "title": "Economic Integration and Endogenous Growth",
      "tag": "P2",
      "authors_json": "[\"Luis A. Rivera-Batiz\",\"Paul M. Romer\"]",
      "journal": "The Quarterly Journal of Economics",
      "publication_year": 1991,
      "doi": "",
      "scholar_url": "",
      "related_author": "Paul Romer"
    },
    {
      "title": "Option-pricing formulas with skewness and kurtosis",
      "tag": "P2",
      "authors_json": "[\"Pakorn Aschakulporn\",\"Jin E. Zhang\"]",
      "journal": "Review of Derivatives Research",
      "publication_year": 2026,
      "doi": "",
      "scholar_url": "https://ideas.repec.org/a/kap/revdev/v29y2026i1d10.1007_s11147-025-09224-5.html",
      "related_author": ""
    },
    {
      "title": "The Competitive Order and Its Implementation",
      "tag": "P2",
      "authors_json": "[\"Walter Eucken\"]",
      "journal": "Competition Policy International",
      "publication_year": 2006,
      "doi": "",
      "scholar_url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQG3gL7LgUwF-afI-z7SojRdlXln9sn-CDknHRq4f6QIM1weKhxsawgW3MXFygYoow8GRxyuug0a9Gmx4ttSbTIj1hq1tFAKY9nfnYPS0EJiukp-zArBbKY9TL6AyUAEKBbtKai0fTyB7ei7-oNx1Zso0yEc5danGb5Lk6P5mlKjMahhWlh8B_HYr0i4EzdFPoZHdycs5NgK",
      "related_author": "Walter Eucken"
    },
    {
      "title": "Regime-Dependent Dynamics Between the S&P 500 and VIX: A Multi-Method Analysis of Nonlinear Dependence, Tail Risk, and Post-COVID Market Structure (2020–2024)",
      "tag": "P2",
      "authors_json": "[\"Unknown Author\"]",
      "journal": "",
      "publication_year": 2025,
      "doi": "",
      "scholar_url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQFntd6O_OCrPCiAaMk54MShM7p_J0UBk3zPmZjIy1htFQ8uxV2ccnS4w0ngxajewM8lXa1rrz6NV9PjLnhBj7cc5EShV8L8jdyI2iJeFpoEU64JqUCxiJa1qFHR5E4hUohWc1JhaM7L8PVmMuRqdvWntzNjQEGbYdVRQBi2xn_8OMOYpTv15VH4rU6h1gDbZMwqGstL0bVD6rBG-inQ7pMC-AyOUUj7xmEq7-A-Klt8rlnJaIDe2pLYgIvFFywHTq-smjqfAfjWk-FfDF7VB7LMwEEJaC8RzxKw0Ae0m1dFYRNJYw5X2pWdxe_YHABgNz5HCchujpRqRFlu1Am8p-fIXDiWQBP7xg==",
      "related_author": ""
    },
    {
      "title": "Global Income Inequality, 1820-2020: The Persistence and Mutation of Extreme Inequality",
      "tag": "P2",
      "authors_json": "[\"Lucas Chancel\",\"Thomas Piketty\"]",
      "journal": "Journal of the European Economic Association",
      "publication_year": 2021,
      "doi": "",
      "scholar_url": "https://halshs.archives-ouvertes.fr/halshs-03321887",
      "related_author": "Thomas Piketty"
    },
    {
      "title": "Brahmin Left Versus Merchant Right: Changing Political Cleavages in 21 Western Democracies, 1948-2020",
      "tag": "P2",
      "authors_json": "[\"Amory Gethin\",\"Clara Martínez-Toledano\",\"Thomas Piketty\"]",
      "journal": "Quarterly Journal of Economics",
      "publication_year": 2022,
      "doi": "",
      "scholar_url": "https://www.nber.org/papers/w26673",
      "related_author": "Thomas Piketty"
    },
    {
      "title": "Prospect Theory: An Analysis of Decision under Risk",
      "tag": "P2",
      "authors_json": "[\"Daniel Kahneman\",\"Amos Tversky\"]",
      "journal": "Econometrica",
      "publication_year": 1979,
      "doi": "",
      "scholar_url": "",
      "related_author": "Daniel Kahneman"
    },
    {
      "title": "Maps of Bounded Rationality: Psychology for Behavioral Economics",
      "tag": "P2",
      "authors_json": "[\"Daniel Kahneman\"]",
      "journal": "American Economic Review",
      "publication_year": 2003,
      "doi": "",
      "scholar_url": "",
      "related_author": "Daniel Kahneman"
    },
    {
      "title": "Our Obsolete Market Mentality",
      "tag": "P2",
      "authors_json": "[\"Karl Polanyi\"]",
      "journal": "Commentary",
      "publication_year": 1947,
      "doi": "",
      "scholar_url": "",
      "related_author": "Karl Polanyi"
    },
    {
      "title": "Tail risk of contagious diseases",
      "tag": "P2",
      "authors_json": "[\"Pasquale Cirillo\",\"Nassim Nicholas Taleb\"]",
      "journal": "Nature Physics",
      "publication_year": 2020,
      "doi": "",
      "scholar_url": "",
      "related_author": "Nassim Nicholas Taleb"
    },
    {
      "title": "Mathematical definition, mapping, and detection of (anti)fragility",
      "tag": "P2",
      "authors_json": "[\"Nassim Nicholas Taleb\",\"Raphael Douady\"]",
      "journal": "Quantitative Finance",
      "publication_year": 2013,
      "doi": "",
      "scholar_url": "",
      "related_author": "Nassim Nicholas Taleb"
    }
  ],
  "generated_at": "2026-08-14T17:08:44.006125+00:00",
  "article_id": "c35a1184-f495-4330-abfe-520e6f40b718"
}


{
  "article_id": "c35a1184-f495-4330-abfe-520e6f40b718",
  "titles": {
    "h1": "Ekonomia jako aparat legitymizacji i krytyka finansjalizacji",
    "h1_en": "Economics as a Legitimation Apparatus and a Critique of Financialization",
    "seo_title": "Ekonomia jako aparat legitymizacji: Krytyka finansjalizacji"
  },
  "content": {
    "lead_pl": "Artykuł analizuje kryzys finansowy z 2008 roku jako porażkę ekonomii głównego nurtu, która faworyzowała modele matematyczne nad realne ryzyko. Teoria portfela, model CAPM i inne narzędzia, zamiast przewidywać kryzys, zaciemniały jego obraz, promując ideologię wolnego rynku. Kluczowa jest krytyka Yves Smith, która wskazuje na mit jako przeszkodę dla prawdy, czyli uporczywy obraz świata odporny na empiryczne dowody. Artykuł argumentuje, że ekonomia neoklasyczna stała się narzędziem legitymizacji władzy, a nie obiektywną nauką. Analiza obejmuje bankowość cienia, cyfryzację pieniądza i rolę pozafinansowych czynników w wycenie ryzyka. Podkreślono różnice w podejściu do krytyki ekonomii między krajami skandynawskimi a Niemcami. Artykuł kwestionuje, czy ekonomia nie stała się techniką zarządzania ryzykiem reputacyjnym sektora finansowego, zamiast badać warunki dobrobytu społecznego, i wzywa do powrotu do krytycznej funkcji ekonomii.",
    "puenta_pl": "Czy w świecie cyfrowych walut banków centralnych matematyczna precyzja stanie się narzędziem kontroli, czy szansą na transparentność? Kluczowe jest, by obiektywne modele nie przesłoniły faktu, że decyzje o alokacji ryzyka i dochodu pozostają polityczne. Być może przyszłość finansów zależy od tego, czy algorytmy będą służyć społeczeństwu, czy społeczeństwo algorytmom.",
    "short_text": "Artykuł stanowi pogłębioną analizę krytyczną współczesnej ekonomii neoklasycznej, postrzeganej jako ideologiczny aparat legitymizacji systemowej. Autor dowodzi, że matematyczne modele finansowe, takie jak CAPM, Black-Scholes czy Value at Risk, zawiodły w obliczu kryzysu 2008 roku, maskując realne ryzyko i zjawiska typu 'czarne łabędzie'. Tekst demaskuje mechanizmy bankowości cienia oraz patologie finansjalizacji, które prowadzą do systemowego łupienia gospodarki. Poprzez pryzmat leptokurtyczności i tłustych ogonów rozkładów rynkowych, publikacja podważa hipotezę efektywnych rynków. Całość dopełnia porównanie modeli instytucjonalnych, wskazując na alternatywy dla obecnego paradygmatu finansowego, który faworyzuje nadmierną dźwignię finansową kosztem stabilności społeczno-gospodarczej."
  },
  "seo": {
    "meta_description": "Poznaj ekonomię jako aparat legitymizacji i dowiedz się, jak modele finansowe maskują realne ryzyko. Przeczytaj analizę krytyczną finansjalizacji po 2008 roku.",
    "slug": "ekonomia-jako-aparat-legitymizacji-i-krytyka-finansjalizacji",
    "keywords": "[\"finansjalizacja\",\"aparat legitymizacji\",\"model CAPM\",\"wycena opcji Blacka-Scholesa\",\"Value at Risk\",\"kopuła Gaussa\",\"bankowość cienia\",\"czarne łabędzie\",\"leptokurtyczność\",\"hipoteza efektywnych rynków\",\"systemowe łupienie\",\"instrumenty CDO\",\"dźwignia finansowa\",\"ekonomia neoklasyczna\",\"tłuste ogony\"]"
  },
  "quality": {
    "flesch": 0.0,
    "tone": 0.0
  },
  "processing": {
    "total_tokens": 0
  }
}


[
  {
    "title": "The Impact of Shadow Banking on the Financial Stability: Evidence from G20 Countries",
    "tag": "P2",
    "authors_json": "[\"Not specified in source\"]",
    "journal": "EconStor",
    "publication_year": 2022,
    "doi": "",
    "scholar_url": "https://www.econstor.eu/handle/10419/250279",
    "related_author": ""
  },
  {
    "title": "High-Dimensional Gaussian Copula Regression: Adaptive Estimation and Statistical Inference",
    "tag": "P2",
    "authors_json": "[\"Tony Cai\",\"Linjun Zhang\"]",
    "journal": "arXiv",
    "publication_year": 2015,
    "doi": "",
    "scholar_url": "https://arxiv.org/abs/1512.02487",
    "related_author": ""
  },
  {
    "title": "Sur les lois de probabilité dont dépendant les quotients complets et incomplets d'une fraction continue",
    "tag": "P2",
    "authors_json": "[\"P. Lévy\"]",
    "journal": "Bulletin de la Société Mathématique de France",
    "publication_year": 1929,
    "doi": "",
    "scholar_url": "",
    "related_author": "Paul Lévy"
  },
  {
    "title": "Modeling Portfolios with Leptokurtic and Dependent Risk Factors",
    "tag": "P2",
    "authors_json": "[\"Piero Quatto\",\"Gianmarco Vacca\",\"Maria Grazia Zoia\"]",
    "journal": "arXiv",
    "publication_year": 2021,
    "doi": "",
    "scholar_url": "https://arxiv.org/abs/2106.04218",
    "related_author": ""
  },
  {
    "title": "The Pricing of Options and Corporate Liabilities",
    "tag": "P2",
    "authors_json": "[\"Fischer Black\",\"Myron Scholes\"]",
    "journal": "Journal of Political Economy",
    "publication_year": 1973,
    "doi": "",
    "scholar_url": "",
    "related_author": "Fischer Black"
  },
  {
    "title": "Capital Asset Pricing Model: Some Empirical Tests",
    "tag": "P2",
    "authors_json": "[\"Fischer Black\",\"Michael C. Jensen\",\"Myron Scholes\"]",
    "journal": "",
    "publication_year": 1972,
    "doi": "",
    "scholar_url": "",
    "related_author": "Fischer Black"
  },
  {
    "title": "Differentially Private Bayesian Inference for Gaussian Copula Correlations",
    "tag": "P2",
    "authors_json": "[\"Shuo Wang\",\"Daniel Sheldon\",\"Gerome Miklau\"]",
    "journal": "arXiv",
    "publication_year": 2026,
    "doi": "",
    "scholar_url": "https://arxiv.org/abs/2601.03497",
    "related_author": ""
  },
  {
    "title": "The Economics of Hedging and Spreading in Futures Markets",
    "tag": "P2",
    "authors_json": "[\"Myron S. Scholes\"]",
    "journal": "Journal of Futures Research",
    "publication_year": 1981,
    "doi": "",
    "scholar_url": "",
    "related_author": "Myron Scholes"
  },
  {
    "title": "A Multifractal Model of Asset Returns",
    "tag": "P2",
    "authors_json": "[\"Laurent Calvet\",\"Adlai Fisher\",\"Benoît Mandelbrot\"]",
    "journal": "Cowles Foundation Discussion Papers",
    "publication_year": 1997,
    "doi": "",
    "scholar_url": "https://ecommons.cornell.edu/handle/1813/7115",
    "related_author": "Benoît Mandelbrot"
  },
  {
    "title": "How Long Is the Coast of Britain? Statistical Self-Similarity and Fractional Dimension",
    "tag": "P2",
    "authors_json": "[\"Benoît Mandelbrot\"]",
    "journal": "Science",
    "publication_year": 1967,
    "doi": "",
    "scholar_url": "",
    "related_author": "Benoît Mandelbrot"
  },
  {
    "title": "The Behavior of Stock Market Prices",
    "tag": "P2",
    "authors_json": "[\"Eugene F. Fama\"]",
    "journal": "Journal of Business",
    "publication_year": 1965,
    "doi": "",
    "scholar_url": "",
    "related_author": "Eugene Fama"
  },
  {
    "title": "Efficient Capital Markets: A Review of Theory and Empirical Work",
    "tag": "P2",
    "authors_json": "[\"Eugene F. Fama\"]",
    "journal": "",
    "publication_year": 1970,
    "doi": "",
    "scholar_url": "",
    "related_author": "Eugene Fama"
  },
  {
    "title": "The multivariate leptokurtic‐normal distribution and its application in model-based clustering",
    "tag": "P2",
    "authors_json": "[\"Alessio Bagnato\",\"Leonardo Egidi\",\"Luca Greco\",\"Francesco Mola\"]",
    "journal": "The Canadian Journal of Statistics",
    "publication_year": 2017,
    "doi": "",
    "scholar_url": "",
    "related_author": ""
  },
  {
    "title": "The Financial Instability Hypothesis",
    "tag": "P2",
    "authors_json": "[\"Hyman P. Minsky\"]",
    "journal": "The Jerome Levy Economics Institute of Bard College",
    "publication_year": 1992,
    "doi": "",
    "scholar_url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQFLttC2RHA91uREkWOxFByDL-7S39j9IJn1lSHiqBBMQ_ZciT0G5dbu6vQXvi7YqHspJ1AQ-459t3ZYN8y3CwYsKz-_MzOigE7rExKLEQSmX8s8dRI-lR0nWOO13iUBhwjSJ6zZn-WTDAMzl5zovq21bOWSB-JNPBpHK6_HcDLb7O9RE1I8MY6JbKS8jzwK2-s0LQ3LvhjXvEm5xI833uQX9k8=",
    "related_author": "Hyman Minsky"
  },
  {
    "title": "Uncertainty and the Institutional Structure of Capitalist Economies",
    "tag": "P2",
    "authors_json": "[\"Hyman P. Minsky\"]",
    "journal": "Journal of Economic Issues",
    "publication_year": 1996,
    "doi": "",
    "scholar_url": "",
    "related_author": "Hyman Minsky"
  },
  {
    "title": "Systemic Risk Arising from Shadow Banking and Sustainable Development: A Study of Wealth Management Products in China",
    "tag": "P2",
    "authors_json": "[\"Jie Zhang\",\"Yingjie Wang\",\"Yuxuan Zheng\",\"Jianhong Wu\"]",
    "journal": "MDPI",
    "publication_year": 2024,
    "doi": "",
    "scholar_url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQFnHTQpuFRNAUaYHfXPFprTtv58hh5_L6XRLXu2AZYaKSKW4zNI0ngp0nQIjd32nLbcC5y8Yb6KcHsAFkO8i9V4r7RFl74DAE3Pec4H2rvKagjt2JPF8Pn3oXCP5Ahh_Ci74MY=",
    "related_author": ""
  },
  {
    "title": "Moving beyond Market Fundamentalism to a More Balanced Economy",
    "tag": "P2",
    "authors_json": "[\"Joseph E. Stiglitz\"]",
    "journal": "Annals of Public and Cooperative Economics",
    "publication_year": 2009,
    "doi": "",
    "scholar_url": "",
    "related_author": "Joseph Stiglitz"
  },
  {
    "title": "Capital-market Liberalization, Globalization, and the IMF",
    "tag": "P2",
    "authors_json": "[\"Joseph Stiglitz\"]",
    "journal": "Oxford Review of Economic Policy",
    "publication_year": 2004,
    "doi": "",
    "scholar_url": "https://EconPapers.repec.org/RePEc:oup:oxford:v:20:y:2004:i:1:p:57-71",
    "related_author": "Joseph Stiglitz"
  },
  {
    "title": "Market fundamentalism, cultural fragmentation, post-modern skepticism, and the future of professional work: Table 1",
    "tag": "P2",
    "authors_json": "[\"Kevin T. Leicht\"]",
    "journal": "Journal of Professions and Organization",
    "publication_year": 2015,
    "doi": "",
    "scholar_url": "",
    "related_author": ""
  },
  {
    "title": "Inflation and Unemployment",
    "tag": "P2",
    "authors_json": "[\"Milton Friedman\"]",
    "journal": "The Journal of Political Economy",
    "publication_year": 1977,
    "doi": "",
    "scholar_url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQECUHlr1qtIud6GtoVk7c311KiJIyQGqnam04j1kPznQ3PHwQH9AbcA2F3vNq3oJLZKs9kUWwtt5Th1SlqOQSy9MB4ZwzWPT3LjYom1MW3JqYkn4JaZ0NmrVnZYY6dVtiAyXaTMM2V8QFLL6VzUrtMJJrtJImK3bFfkWYnKzpINCMqC36zDh1WR_v7dwbeem6v_5pg3ExEsc6C7rcP_",
    "related_author": "Milton Friedman"
  },
  {
    "title": "The Utility Analysis of Choices Involving Risk",
    "tag": "P2",
    "authors_json": "[\"Milton Friedman\",\"L. J. Savage\"]",
    "journal": "The Journal of Political Economy",
    "publication_year": 1948,
    "doi": "",
    "scholar_url": "",
    "related_author": "Milton Friedman"
  },
  {
    "title": "Shadow Banking: A Review of the Literature",
    "tag": "P2",
    "authors_json": "[\"Federal Reserve Bank of New York\"]",
    "journal": "Federal Reserve Bank of New York",
    "publication_year": null,
    "doi": "",
    "scholar_url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQGRYvGr2l17WGM60nn1Fria4Q7dN4RYzI8x0KWEEq13r-xEn6znNsy4bcs9yYToeDcmrQKLQOxoIuXRk0K-6FxTBBE98ZZVleuxwTcXQa8e8i44S82oIwyxtVa6GwxX1DC3K9Xvdw7VOq6m0xtYk0EG9ng0kSKaLYVwTh7ZjvAynu1jGgB31N_H",
    "related_author": ""
  },
  {
    "title": "The General Theory of Second Best",
    "tag": "P2",
    "authors_json": "[\"R. G. Lipsey\",\"Kelvin Lancaster\"]",
    "journal": "The Review of Economic Studies",
    "publication_year": 1956,
    "doi": "",
    "scholar_url": "",
    "related_author": "Richard Lipsey"
  },
  {
    "title": "A New Approach to Consumer Theory",
    "tag": "P2",
    "authors_json": "[\"K. Lancaster\"]",
    "journal": "Journal of Political Economy",
    "publication_year": 1966,
    "doi": "",
    "scholar_url": "https://www.google.com/url?sa=j&url=https%3A%2F%2Fwww.journals.uchicago.edu%2Fdoi%2Fpdf%2F10.1086%2F259131&uct=1705289512&usg=AOvVaw2K1jEbnlJ-J4qtJjQtAZjG",
    "related_author": "Kelvin Lancaster"
  },
  {
    "title": "On Default Correlation: A Copula Function Approach",
    "tag": "P2",
    "authors_json": "[\"David X. Li\"]",
    "journal": "Journal of Fixed Income",
    "publication_year": 2000,
    "doi": "",
    "scholar_url": "",
    "related_author": "David Li"
  },
  {
    "title": "Study of correlation impact on credit default swap margin using a GARCH–DCC-copula framework",
    "tag": "P2",
    "authors_json": "[\"D Li\",\"RM Cheruvelil\"]",
    "journal": "Journal of Financial Market Infrastructures",
    "publication_year": 2019,
    "doi": "",
    "scholar_url": "",
    "related_author": ""
  },
  {
    "title": "The Market for “Lemons”: Quality Uncertainty and the Market Mechanism",
    "tag": "P2",
    "authors_json": "[\"George A. Akerlof\"]",
    "journal": "Quarterly Journal of Economics",
    "publication_year": 1970,
    "doi": "",
    "scholar_url": "",
    "related_author": "George Akerlof"
  },
  {
    "title": "Looting: The Economic Underworld of Bankruptcy for Profit",
    "tag": "P2",
    "authors_json": "[\"George Akerlof\",\"Paul Romer\"]",
    "journal": "Brookings Papers on Economic Activity",
    "publication_year": 1993,
    "doi": "",
    "scholar_url": "https://www.brookings.edu/wp-content/uploads/1993/...omer_hall_mankiw.pdf",
    "related_author": "George Akerlof"
  },
  {
    "title": "The Rise of Shadow Banking: Evidence from Capital Regulation",
    "tag": "P2",
    "authors_json": "[\"Victoria Ivashina\",\"Hyun Song Shin\"]",
    "journal": "The Review of Financial Studies",
    "publication_year": 2017,
    "doi": "",
    "scholar_url": "",
    "related_author": ""
  },
  {
    "title": "Endogenous Technological Change",
    "tag": "P2",
    "authors_json": "[\"Paul M. Romer\"]",
    "journal": "Journal of Political Economy",
    "publication_year": 1990,
    "doi": "",
    "scholar_url": "",
    "related_author": "Paul Romer"
  },
  {
    "title": "Economic Integration and Endogenous Growth",
    "tag": "P2",
    "authors_json": "[\"Luis A. Rivera-Batiz\",\"Paul M. Romer\"]",
    "journal": "The Quarterly Journal of Economics",
    "publication_year": 1991,
    "doi": "",
    "scholar_url": "",
    "related_author": "Paul Romer"
  },
  {
    "title": "Option-pricing formulas with skewness and kurtosis",
    "tag": "P2",
    "authors_json": "[\"Pakorn Aschakulporn\",\"Jin E. Zhang\"]",
    "journal": "Review of Derivatives Research",
    "publication_year": 2026,
    "doi": "",
    "scholar_url": "https://ideas.repec.org/a/kap/revdev/v29y2026i1d10.1007_s11147-025-09224-5.html",
    "related_author": ""
  },
  {
    "title": "The Competitive Order and Its Implementation",
    "tag": "P2",
    "authors_json": "[\"Walter Eucken\"]",
    "journal": "Competition Policy International",
    "publication_year": 2006,
    "doi": "",
    "scholar_url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQG3gL7LgUwF-afI-z7SojRdlXln9sn-CDknHRq4f6QIM1weKhxsawgW3MXFygYoow8GRxyuug0a9Gmx4ttSbTIj1hq1tFAKY9nfnYPS0EJiukp-zArBbKY9TL6AyUAEKBbtKai0fTyB7ei7-oNx1Zso0yEc5danGb5Lk6P5mlKjMahhWlh8B_HYr0i4EzdFPoZHdycs5NgK",
    "related_author": "Walter Eucken"
  },
  {
    "title": "Regime-Dependent Dynamics Between the S&P 500 and VIX: A Multi-Method Analysis of Nonlinear Dependence, Tail Risk, and Post-COVID Market Structure (2020–2024)",
    "tag": "P2",
    "authors_json": "[\"Unknown Author\"]",
    "journal": "",
    "publication_year": 2025,
    "doi": "",
    "scholar_url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQFntd6O_OCrPCiAaMk54MShM7p_J0UBk3zPmZjIy1htFQ8uxV2ccnS4w0ngxajewM8lXa1rrz6NV9PjLnhBj7cc5EShV8L8jdyI2iJeFpoEU64JqUCxiJa1qFHR5E4hUohWc1JhaM7L8PVmMuRqdvWntzNjQEGbYdVRQBi2xn_8OMOYpTv15VH4rU6h1gDbZMwqGstL0bVD6rBG-inQ7pMC-AyOUUj7xmEq7-A-Klt8rlnJaIDe2pLYgIvFFywHTq-smjqfAfjWk-FfDF7VB7LMwEEJaC8RzxKw0Ae0m1dFYRNJYw5X2pWdxe_YHABgNz5HCchujpRqRFlu1Am8p-fIXDiWQBP7xg==",
    "related_author": ""
  },
  {
    "title": "Global Income Inequality, 1820-2020: The Persistence and Mutation of Extreme Inequality",
    "tag": "P2",
    "authors_json": "[\"Lucas Chancel\",\"Thomas Piketty\"]",
    "journal": "Journal of the European Economic Association",
    "publication_year": 2021,
    "doi": "",
    "scholar_url": "https://halshs.archives-ouvertes.fr/halshs-03321887",
    "related_author": "Thomas Piketty"
  },
  {
    "title": "Brahmin Left Versus Merchant Right: Changing Political Cleavages in 21 Western Democracies, 1948-2020",
    "tag": "P2",
    "authors_json": "[\"Amory Gethin\",\"Clara Martínez-Toledano\",\"Thomas Piketty\"]",
    "journal": "Quarterly Journal of Economics",
    "publication_year": 2022,
    "doi": "",
    "scholar_url": "https://www.nber.org/papers/w26673",
    "related_author": "Thomas Piketty"
  },
  {
    "title": "Prospect Theory: An Analysis of Decision under Risk",
    "tag": "P2",
    "authors_json": "[\"Daniel Kahneman\",\"Amos Tversky\"]",
    "journal": "Econometrica",
    "publication_year": 1979,
    "doi": "",
    "scholar_url": "",
    "related_author": "Daniel Kahneman"
  },
  {
    "title": "Maps of Bounded Rationality: Psychology for Behavioral Economics",
    "tag": "P2",
    "authors_json": "[\"Daniel Kahneman\"]",
    "journal": "American Economic Review",
    "publication_year": 2003,
    "doi": "",
    "scholar_url": "",
    "related_author": "Daniel Kahneman"
  },
  {
    "title": "Our Obsolete Market Mentality",
    "tag": "P2",
    "authors_json": "[\"Karl Polanyi\"]",
    "journal": "Commentary",
    "publication_year": 1947,
    "doi": "",
    "scholar_url": "",
    "related_author": "Karl Polanyi"
  },
  {
    "title": "Tail risk of contagious diseases",
    "tag": "P2",
    "authors_json": "[\"Pasquale Cirillo\",\"Nassim Nicholas Taleb\"]",
    "journal": "Nature Physics",
    "publication_year": 2020,
    "doi": "",
    "scholar_url": "",
    "related_author": "Nassim Nicholas Taleb"
  },
  {
    "title": "Mathematical definition, mapping, and detection of (anti)fragility",
    "tag": "P2",
    "authors_json": "[\"Nassim Nicholas Taleb\",\"Raphael Douady\"]",
    "journal": "Quantitative Finance",
    "publication_year": 2013,
    "doi": "",
    "scholar_url": "",
    "related_author": "Nassim Nicholas Taleb"
  }
]


{
  "name": "Economics as a Legitimation Apparatus and a Critique of Financialization",
  "@type": "Article",
  "author": {
    "url": "https://dobrepanstwo.org",
    "name": "Fundacja Dobre Państwo",
    "@type": "Organization"
  },
  "@context": "https://schema.org",
  "citation": [
    {
      "name": "Yves Smith",
      "@type": "Person",
      "identifier": "A1",
      "affiliation": {
        "name": "Aurora Advisors Inc.",
        "@type": "Organization"
      },
      "description": {
        "@value": "Yves Smith is the pen name of Susan Webber, who heads Aurora Advisors, a management consulting firm. She is the creator of the blog Naked Capitalism, focusing on finance and economics. Smith has over 25 years of experience in finance, including roles at Goldman Sachs and McKinsey & Company. She is the author of ECONned.",
        "@language": "en"
      },
      "additionalType": "InspirationAuthor",
      "description_pl": {
        "@value": "Yves Smith to pseudonim Susan Webber, która kieruje Aurora Advisors, firmą doradztwa zarządzania. Jest założycielką bloga Naked Capitalism, poświęconego finansom i ekonomii. Smith ma ponad 25 lat doświadczenia w finansach, między innymi w Goldman Sachs i McKinsey & Company. Jest autorką książki ECONned.",
        "@language": "pl"
      }
    },
    {
      "name": "Nassim Nicholas Taleb",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "New York University Tandon School of Engineering",
        "@type": "Organization"
      },
      "description": {
        "@value": "Nassim Nicholas Taleb, born in Amioun, Lebanon, on September 12, 1960, is a Lebanese-American essayist, mathematical statistician, former option trader, risk analyst, and professor. He is known for his work concerning problems of randomness, probability, and uncertainty. Taleb's Incerto, a multi-volume philosophical essay on uncertainty, includes works like *Fooled by Randomness*, *The Black Swan*, *Antifragile*, and *Skin in the Game*. He has held positions at several universities and has also been a practitioner of mathematical finance, currently serving as an advisor at Universa Investments. Taleb has criticized risk management methods used by the finance industry and advocates for 'antifragility' in systems, which is the ability to benefit and grow from random events, errors, and volatility.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Carl Friedrich Gauss",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "University of Göttingen",
        "@type": "Organization"
      },
      "description": {
        "@value": "Johann Carl Friedrich Gauss (1777-1855) was a German mathematician, astronomer, geodesist, physicist, and scientist who made significant contributions to various fields, including number theory, analysis, geometry, statistics, astronomy, and optics. Gauss was director of the Göttingen Observatory and professor of astronomy from 1807 until his death. He demonstrated exceptional mathematical talent from a young age and is often called the 'Prince of Mathematicians'. Gauss proved the fundamental theorem of algebra and contributed to number theory, including work on quadratic reciprocity. He also invented the heliotrope and, with Wilhelm Eduard Weber, the first electromagnetic telegraph.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Milton Friedman",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "University of Chicago",
        "@type": "Organization"
      },
      "description": {
        "@value": "Milton Friedman (1912-2006) was an American economist and statistician who won the 1976 Nobel Memorial Prize in Economic Sciences for his work on consumption analysis, monetary history and theory, and the complexities of stabilization policy. He was a leading figure in the Chicago school of economics, advocating for free-market policies and challenging Keynesian economics. Friedman's contributions include the permanent income hypothesis and the theory that changes in the money supply impact economic activity. He was a public intellectual who effectively communicated complex economic ideas and advocated for limited government intervention.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "John Maynard Keynes",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "King's College, Cambridge",
        "@type": "Organization"
      },
      "description": {
        "@value": "John Maynard Keynes (1883-1946) was a British economist whose revolutionary ideas fundamentally altered macroeconomic theory and government economic policies. Educated at Eton and King's College, Cambridge, he initially studied mathematics and philosophy before focusing on economics. Keynes is best known as the founder of Keynesian economics, which posits that aggregate demand drives economic fluctuations and advocates for government intervention through fiscal and monetary policies to stabilize the economy. His seminal work, *The General Theory of Employment, Interest and Money* (1936), challenged classical economic assumptions and argued for active government involvement to combat recessions and unemployment. Keynes also played a crucial role in shaping the post-World War II international monetary system, including the establishment of the International Monetary Fund and the World Bank.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Benoît Mandelbrot",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "Yale University",
        "@type": "Organization"
      },
      "description": {
        "@value": "Benoît Mandelbrot (1924-2010) was a Polish-born French-American mathematician renowned as the father of fractal geometry. He made groundbreaking contributions to the field, including coining the term 'fractal' and developing theories of roughness and self-similarity in nature. Mandelbrot's work demonstrated how fractals appear in diverse areas such as economics, finance, the stock market, astronomy, and computer science. He challenged traditional geometric notions and showed that many real-world phenomena exhibit fractal properties. His research connected fractals with chaos theory, suggesting simple processes could lead to complex behaviors. Mandelbrot's work has had a lasting impact, bridging abstract mathematics and the tangible world.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Kelvin Lancaster",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "Columbia University",
        "@type": "Organization"
      },
      "description": {
        "@value": "Kelvin John Lancaster (1924-1999) was an Australian mathematical economist and the John Bates Clark Professor of Economics at Columbia University. He is renowned for his theoretical contributions that reshaped the field of economics. Lancaster is best known for developing the Theory of the Second Best with Richard Lipsey, which challenges the idea that moving closer to perfect competition always improves welfare. He also developed the characteristics theory of consumer demand, which analyzes consumer preferences for the underlying characteristics of goods rather than the goods themselves. His work laid the foundation for the 'new' trade theory of imperfect competition.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Joseph Stiglitz",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "Columbia University",
        "@type": "Organization"
      },
      "description": {
        "@value": "Joseph Eugene Stiglitz, born in 1943, is an American economist and professor at Columbia University. He is also the co-chair of the High-Level Expert Group on the Measurement of Economic Performance and Social Progress at the OECD, and the chief economist of the Roosevelt Institute. Stiglitz is known for his work on asymmetric information, for which he received the Nobel Memorial Prize in Economic Sciences in 2001. He has held several policy positions, including Chair of the President's Council of Economic Advisers (1995-1997) and Senior Vice President and Chief Economist of the World Bank (1997-2000). Stiglitz's research focuses on income distribution, risk, corporate governance, public policy, macroeconomics, and globalization.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Jürgen Habermas",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "Johann Wolfgang Goethe University of Frankfurt (Emeritus Professor)",
        "@type": "Organization"
      },
      "description": {
        "@value": "Jürgen Habermas, born in 1929, is a prominent German philosopher and social theorist associated with the Frankfurt School of critical theory and pragmatism. His work focuses on epistemology, social theory, the analysis of advanced capitalism and democracy, and contemporary politics. Habermas is best known for his theories on communicative rationality and the public sphere. He argues that through rational dialogue, individuals can construct understanding and challenge power structures. His concept of communicative action emphasizes the role of language in achieving mutual understanding and consensus. Habermas's work reveals the potential for reason and rational-critical communication within modern institutions.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Daniel Kahneman",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "Princeton University",
        "@type": "Organization"
      },
      "description": {
        "@value": "Daniel Kahneman (1934-2024) was an Israeli-American psychologist and economist, renowned for his groundbreaking work in behavioral economics and the psychology of decision-making. He challenged the assumption of human rationality in economic theory, demonstrating how cognitive biases and heuristics influence judgment and choices. Kahneman's research, often conducted with Amos Tversky, led to the development of prospect theory, which revolutionized the understanding of decision-making under risk and uncertainty. He received the Nobel Memorial Prize in Economic Sciences in 2002 for integrating psychological insights into economic science. Kahneman was a professor at Princeton University and a fellow at the Center for Rationality at the Hebrew University in Jerusalem.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Richard Lipsey",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "Simon Fraser University",
        "@type": "Organization"
      },
      "description": {
        "@value": "Richard George Lipsey, born on August 28, 1928, is a Canadian economist and Professor Emeritus at Simon Fraser University. He is renowned for his contributions to microeconomic theory, particularly the general theory of the second best, developed with Kelvin Lancaster. This theory demonstrates that if optimal conditions cannot be fully met in an economic system, achieving partial optimality may worsen overall efficiency. Lipsey's work has significantly influenced economic policy and challenged assumptions in welfare economics. He also made contributions to understanding the Phillips curve and has written extensively on technological change and economic growth. Lipsey has held academic positions at the London School of Economics, the University of Essex, and Queen's University.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "George Akerlof",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "Georgetown University; University of California, Berkeley (Emeritus)",
        "@type": "Organization"
      },
      "description": {
        "@value": "George Arthur Akerlof, born on June 17, 1940, is an American economist and a university professor at the McCourt School of Public Policy at Georgetown University and Koshland Professor of Economics Emeritus at the University of California, Berkeley. He received a Bachelor of Arts from Yale in 1962 and a Ph.D. from MIT in 1966. Akerlof was awarded the 2001 Nobel Memorial Prize in Economic Sciences, jointly with Michael Spence and Joseph Stiglitz, for their analyses of markets with asymmetric information. His most famous contribution is the concept of asymmetric information, introduced in his 1970 paper, \"The Market for Lemons: Quality Uncertainty and the Market Mechanism\". Akerlof's research often incorporates insights from psychology, anthropology, and sociology, playing a significant role in the development of behavioral economics. He is married to former United States Secretary of the Treasury Janet Yellen.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Thomas Piketty",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "School for Advanced Studies in the Social Sciences (EHESS) and Paris School of Economics (PSE)",
        "@type": "Organization"
      },
      "description": {
        "@value": "Thomas Piketty, born on May 7, 1971, is a French economist renowned for his work on income and wealth inequality. He is a professor at the School for Advanced Studies in the Social Sciences (EHESS) and the Paris School of Economics (PSE). Piketty's research utilizes historical and statistical analysis to understand long-term trends in wealth distribution. His influential book, *Capital in the Twenty-First Century*, argues that the rate of capital return in developed countries tends to be higher than the rate of economic growth, leading to increased wealth inequality. He proposes redistribution through a global tax on wealth to address this issue. Piketty also co-directs the World Inequality Lab and the World Inequality Database.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Fischer Black",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "Goldman Sachs",
        "@type": "Organization"
      },
      "description": {
        "@value": "Fischer Sheffey Black (1938-1995) was an American economist best known for his contribution to the Black-Scholes option pricing model. He earned a Ph.D. in applied mathematics from Harvard University in 1964. Black held academic positions at the University of Chicago and MIT. Later, he transitioned to Wall Street, joining Goldman Sachs in 1984, where he applied quantitative methods to investment management. Beyond options pricing, Black contributed to corporate finance and broader economic theory, critiquing macroeconomic models in favor of general equilibrium approaches. He emphasized empirical testing and microfoundations, influencing subsequent finance research.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Myron Scholes",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "Stanford Graduate School of Business",
        "@type": "Organization"
      },
      "description": {
        "@value": "Myron Scholes, a Canadian-American financial economist, was born on July 1, 1941. He is the Frank E. Buck Professor of Finance, Emeritus, at Stanford Graduate School of Business. Scholes is renowned as the co-originator of the Black-Scholes options pricing model, a groundbreaking mathematical formula that revolutionized finance by providing a systematic approach to valuing options through dynamic hedging. In 1997, Scholes, along with Robert Merton, was awarded the Nobel Memorial Prize in Economic Sciences for this contribution. Currently, Scholes serves as the Chief Investment Strategist at Janus Henderson Investors.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Walter Eucken",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "University of Freiburg",
        "@type": "Organization"
      },
      "description": {
        "@value": "Walter Eucken (1891-1950) was a German economist and one of the main figures in the development of ordoliberalism, also known as the Freiburg School. He studied economics, history, and philosophy at Kiel, Jena, and Bonn, earning his doctorate in 1914. He became a professor at the University of Freiburg in 1927, where he remained until his death. Eucken's work focused on the importance of a strong legal and institutional framework to ensure free and fair competition. He argued that competition is not a natural state but must be actively created and maintained by the state through appropriate policies. His ideas significantly influenced post-war German economic policy and the development of the social market economy.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Hyman Minsky",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "Levy Economics Institute of Bard College",
        "@type": "Organization"
      },
      "description": {
        "@value": "Hyman Philip Minsky (1919-1996) was an American economist known for his Financial Instability Hypothesis. He theorized that capitalist economies, through endogenous processes, transition from financial stability to fragility, culminating in crises due to escalating debt and speculative behavior. Minsky studied mathematics and economics at the University of Chicago and Harvard University. He taught at Brown University, the University of California, Berkeley, and Washington University in St. Louis. Later, he became a Distinguished Scholar at the Levy Economics Institute of Bard College. Minsky's work gained renewed attention after the 2008 financial crisis, highlighting the relevance of his theories on debt accumulation and market fragility.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Karl Polanyi",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "Columbia University",
        "@type": "Organization"
      },
      "description": {
        "@value": "Karl Paul Polanyi (1886-1964) was an Austro-Hungarian economic historian, economic sociologist, and political economist. He is best known for his book *The Great Transformation*, which questions the validity of self-regulating markets. Polanyi argued that the attempt to separate the market from the social relations and treat labor, land, and money as commodities leads to societal disruption. His work emphasizes the embeddedness of economies within society and culture, a concept known as substantivism. He taught at Bennington College and Columbia University.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Eugene Fama",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "University of Chicago Booth School of Business",
        "@type": "Organization"
      },
      "description": {
        "@value": "Eugene Fama, born in Boston, Massachusetts, on February 14, 1939, is an American economist widely recognized as the \"father of modern finance\". He earned his MBA and PhD from the University of Chicago Booth School of Business and has been a faculty member there since 1963. Fama is best known for his empirical work on portfolio theory, asset pricing, and the efficient-market hypothesis (EMH). His research has transformed how finance is viewed and conducted, emphasizing the relationship between risk and expected return. In 2013, he shared the Nobel Memorial Prize in Economic Sciences with Robert J. Shiller and Lars Peter Hansen for their contributions to understanding asset prices.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Paul Romer",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "Boston College",
        "@type": "Organization"
      },
      "description": {
        "@value": "Paul Michael Romer, born on November 7, 1955, is an American economist and policy entrepreneur recognized for his contributions to endogenous growth theory, which emphasizes the role of ideas and innovation in sustaining long-term economic growth. He earned a B.S. in mathematics and a Ph.D. in economics from the University of Chicago. Romer has taught at several universities, including the University of Rochester, the University of Chicago, UC Berkeley, Stanford University, and New York University. He also served as Chief Economist at the World Bank. Currently, Romer is a University Professor at Boston College, directing its Center for the Economics of Ideas. In 2018, he was a co-recipient of the Nobel Prize in Economics for integrating technological innovations into long-run macroeconomic analysis.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Paul Lévy",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "École Polytechnique",
        "@type": "Organization"
      },
      "description": {
        "@value": "Paul Pierre Lévy (1886-1971) was a French mathematician who made significant contributions to probability theory, functional analysis, and stochastic processes. He introduced fundamental concepts such as stable distributions, characteristic functions, and local time. Lévy's work laid the groundwork for understanding phenomena with extreme events and has applications in physics, biology, and finance. He taught at the École des Mines and the École Polytechnique. His notable books include *Calcul des probabilités* and *Processus stochastiques et mouvement brownien*. Many mathematical concepts bear his name, including Lévy processes and Lévy flights.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "David Li",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "Shanghai Advanced Institute of Finance (SAIF) / University of Waterloo",
        "@type": "Organization"
      },
      "description": {
        "@value": "David X. Li is a Chinese-born Canadian quantitative analyst and actuary, recognized for his work on applying Gaussian copula models to price collateralized debt obligations (CDOs) in the early 2000s. Born in Nanjing, China, in the 1960s, Li's model was initially hailed as a breakthrough for simplifying complex risk assessments. He earned a Ph.D. in statistics from the University of Waterloo in 1995. Li's Gaussian copula allowed financial institutions to correlate associations between multiple financial securities. However, the model's limitations and misuse have been partly blamed for contributing to the 2008 financial crisis. Currently, David Li is a professor at the Shanghai Advanced Institute of Finance (SAIF) and an adjunct professor at the University of Waterloo.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Laurent Calvet",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Kenneth Carlaw",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Clifford Bekar",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Raphael Douady",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Edward Maydew",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Terry Shevlin",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Anna Schwartz",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Lucas Chancel",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Adlai Fisher",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "L. J. Savage",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Amory Gethin",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Amos Tversky",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Paul Slovic",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "not found",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Clara Martínez-Toledano",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Luis A. Rivera-Batiz",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Conrad M. Arensberg",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Michael C. Jensen",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Richard L. Hudson",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Robert J. Shiller",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Merton H. Miller",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Harry W. Pearson",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Pasquale Cirillo",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Mark A. Wolfson",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Michelle Hanlon",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Merle Erickson",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Econned",
      "@type": "Book",
      "author": [
        {
          "name": "Yves Smith",
          "@type": "Person"
        }
      ],
      "publisher": {
        "name": "St. Martin's Press",
        "@type": "Organization"
      },
      "identifier": "B1",
      "inLanguage": "en",
      "datePublished": "2010",
      "additionalType": "InspirationBook"
    },
    {
      "name": "Naked Capitalism Whistleblower Report on Bank of America Foreclosure Reviews",
      "@type": "Book",
      "genre": "[]",
      "author": [
        {
          "name": "Yves Smith",
          "@type": "Person"
        }
      ],
      "abstract": "Free e-book",
      "publisher": {
        "name": "Naked Capitalism",
        "@type": "Organization"
      },
      "identifier": "B2",
      "datePublished": "2013",
      "additionalType": "AuthorOtherWork"
    },
    {
      "isbn": "9781493975600",
      "name": "Disquisitiones Arithmeticae",
      "@type": "Book",
      "genre": "[\"Mathematics\"]",
      "image": "http://books.google.com/books/content?id=DyFLDwAAQBAJ&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
      "author": [
        {
          "name": "Carl Friedrich Gauss",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=DyFLDwAAQBAJ&printsec=frontcover&dq=intitle:%22Disquisitiones+Arithmeticae%22+inauthor:%22Carl+Friedrich+Gauss%22&hl=&cd=1&source=gbs_api",
      "abstract": "Carl Friedrich Gauss’s textbook, Disquisitiones arithmeticae, published in 1801 (Latin), remains to this day a true masterpiece of mathematical examination. .",
      "publisher": {
        "name": "Springer",
        "@type": "Organization"
      },
      "identifier": "B3",
      "inLanguage": "en",
      "datePublished": "2018",
      "numberOfPages": 491,
      "additionalType": "CitedAuthorBook"
    },
    {
      "isbn": "9781018083773",
      "name": "Theoria motus corporum coelestium in sectionibus conicis solem ambientium",
      "@type": "Book",
      "genre": "[\"Mathematics\"]",
      "image": "http://books.google.com/books/content?id=dDaTzwEACAAJ&printsec=frontcover&img=1&zoom=1&source=gbs_api",
      "author": [
        {
          "name": "Carl Friedrich Gauss",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=dDaTzwEACAAJ&dq=intitle:%22Theoria+motus+corporum+coelestium+in+sectionibus+conicis+solem+ambientium%22+inauthor:%22Carl+Friedrich+Gauss%22&hl=&cd=1&source=gbs_api",
      "abstract": "This work has been selected by scholars as being culturally important, and is part of the knowledge base of civilization as we know it. This work is in the \"public domain in the United States of America, and possibly other nations. Within the United States, you may freely copy and distribute this work, as no entity (individual or corporate) has a copyright on the body of the work. Scholars believe, and we concur, that this work is important enough to be preserved, reproduced, and made generally available to the public. We appreciate your support of the preservation process, and thank you for being an important part of keeping this knowledge alive and relevant.",
      "publisher": {
        "name": "Legare Street Press",
        "@type": "Organization"
      },
      "identifier": "B3",
      "inLanguage": "en",
      "datePublished": "2022",
      "additionalType": "CitedAuthorBook"
    },
    {
      "url": "https://www.wiley.com/en-us/Business+Cycles+and+Equilibrium-p-9780470499177",
      "isbn": "9780470543276",
      "name": "Business Cycles and Equilibrium",
      "@type": "Book",
      "genre": "[\"Business & Economics\"]",
      "image": "http://books.google.com/books/content?id=V8N48sPixrEC&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
      "author": [
        {
          "name": "Fischer Black",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=V8N48sPixrEC&printsec=frontcover&dq=intitle:%22Business+Cycles+and+Equilibrium%22+inauthor:%22Fischer+Black%22&hl=&cd=1&source=gbs_api",
      "abstract": "An updated look at what Fischer Black's ideas on business cycles and equilibrium mean today Throughout his career, Fischer Black described a view of business fluctuations based on the idea that a well-developed economy will be continually in equilibrium. In the essays that constitute this book, which is one of only two books Black ever wrote, he explores this idea thoroughly and reaches some surprising conclusions. With the newfound popularity of quantitative finance and risk management, the work of Fischer Black has garnered much attention. Business Cycles and Equilibrium-with its theory that economic and financial markets are in a continual equilibrium-is one of his books that still rings true today, given the current economic crisis. This Updated Edition clearly presents Black's classic theory on business cycles and the concept of equilibrium, and contains a new introduction by the person who knows Black best: Perry Mehrling, author of Fischer Black and the Revolutionary Idea of Finance (Wiley). Mehrling goes inside Black's life to uncover what was occurring during the time Black wrote Business Cycles and Equilibrium, while also shedding light on what Black would make of today's financial and economic meltdown and how he would best advise to move forward. The essays within this book reach some interesting conclusions concerning the role of equilibrium in a developed economy Warns about the use and abuse of modeling Explains the risky business of risk in a straightforward and accessible style Contains chapters dedicated to \"the effects of uncontrolled banking,\" \"the trouble with econometric models,\" and \"the effects of noise on investing\" Includes commentary on Black's life and work at the time Business Cycles and Equilibrium was written as well as insight as to what Black would make of the current financial meltdown Engaging and informative, the Updated Edition of Business Cycles and Equilibrium will give you a better understanding of what is really going on during these uncertain and volatile financial times.",
      "publisher": {
        "name": "John Wiley & Sons",
        "@type": "Organization"
      },
      "identifier": "B3",
      "inLanguage": "en",
      "datePublished": "2009",
      "numberOfPages": 224,
      "additionalType": "CitedAuthorBook"
    },
    {
      "isbn": "9780131465534",
      "name": "Taxes and Business Strategy: A Planning Approach",
      "@type": "Book",
      "genre": "[\"Business enterprises\"]",
      "image": "http://books.google.com/books/content?id=XVqcQgAACAAJ&printsec=frontcover&img=1&zoom=1&source=gbs_api",
      "author": [
        {
          "name": "Myron S. Scholes",
          "@type": "Person"
        },
        {
          "name": "Mark A. Wolfson",
          "@type": "Person"
        },
        {
          "name": "Merle Erickson",
          "@type": "Person"
        },
        {
          "name": "Michelle Hanlon",
          "@type": "Person"
        },
        {
          "name": "Edward Maydew",
          "@type": "Person"
        },
        {
          "name": "Terry Shevlin",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=XVqcQgAACAAJ&dq=intitle:%22Taxes+and+Business+Strategy:+A+Planning+Approach%22+inauthor:%22Myron+S.+Scholes%22&hl=&cd=1&source=gbs_api",
      "abstract": "This textbook, aimed at MBA students and graduates, considers the tax, accounting, and finance trade-offs involved in tax planning. Through integration with traditional MBA topics, the book provides a framework for understanding how taxes affect decision making, asset prices, equilibrium returns, and the financial and operational structure of firms.",
      "publisher": {
        "name": "Prentice Hall",
        "@type": "Organization"
      },
      "identifier": "B3",
      "inLanguage": "en",
      "datePublished": "2005",
      "additionalType": "CitedAuthorBook"
    },
    {
      "isbn": "9781635619027",
      "name": "The (Mis)Behavior of Markets: A Fractal View of Risk, Ruin, and Reward",
      "@type": "Book",
      "image": "http://books.google.com/books/content?id=gnNhzQEACAAJ&printsec=frontcover&img=1&zoom=1&source=gbs_api",
      "author": [
        {
          "name": "Benoît Mandelbrot",
          "@type": "Person"
        },
        {
          "name": "Richard L. Hudson",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=gnNhzQEACAAJ&dq=intitle:%22The+(Mis)Behavior+of+Markets:+A+Fractal+View+of+Risk,+Ruin,+and+Reward%22+inauthor:%22Beno%C3%AEt+Mandelbrot%22&hl=&cd=7&source=gbs_api",
      "abstract": "Discover the Hidden Mathematics of Modern Geometry Fractals, the never-ending geometric-mathematical patterns existing throughout nature, are revealed in the shapes of continents, galaxies, snowflakes, and grains of sand. In this fascinating and seminal volume, renowned pioneering-mathematician Benoit B. Mandelbrot explains his work on fractal geometry, mathematically translating the description of these complex shapes of nature. Until Mandelbrot developed the concept of fractal geometry in the 1960s and 70s, most mathematicians believed these irregular shapes were too fragmented and amorphous to be described mathematically. Mandelbrot's revolutionary concept brought order to a variety of seemingly unsolvable problems in physics, biology, and financial markets. Broad in application, this groundbreaking work will inform not just mathematicians, but anyone that appreciates the natural elegance of patterns made manifest. Featuring illustrations of mathematically defined shapes, Mandelbrot describes how geometric patterns relate to every aspect of the physical world around us.",
      "publisher": {
        "name": "Echo Point Books & Media",
        "@type": "Organization"
      },
      "identifier": "B3",
      "inLanguage": "en",
      "datePublished": "2020",
      "numberOfPages": 384,
      "additionalType": "CitedAuthorBook"
    },
    {
      "isbn": "9780071716345",
      "name": "Stabilizing an Unstable Economy",
      "@type": "Book",
      "genre": "[\"Business & Economics\"]",
      "image": "http://books.google.com/books/content?id=MD3zrAe5iOYC&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
      "author": [
        {
          "name": "Hyman Minsky",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=MD3zrAe5iOYC&printsec=frontcover&dq=intitle:%22Stabilizing+an+Unstable+Economy%22+inauthor:%22Hyman+Minsky%22&hl=&cd=2&source=gbs_api",
      "abstract": "This chapter comes from Stabilizing an Unstable Economy, the seminal work by Hyman Minsky. It reveals his groundbreaking financial theory of investment, one that is startlingly relevant today. He explains why the American economy has experienced periods of debilitating inflation, rising unemployment, and marked slowdowns--and why the economy is now undergoing a credit crisis that he foresaw.",
      "publisher": {
        "name": "McGraw Hill Professional",
        "@type": "Organization"
      },
      "identifier": "B3",
      "inLanguage": "en",
      "datePublished": "2008",
      "numberOfPages": 15,
      "additionalType": "CitedAuthorBook"
    },
    {
      "isbn": "9780393088694",
      "name": "The Price of Inequality: How Today's Divided Society Endangers Our Future",
      "@type": "Book",
      "genre": "[\"Business & Economics\"]",
      "image": "http://books.google.com/books/content?id=IPGeZnDMppUC&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
      "author": [
        {
          "name": "Joseph E. Stiglitz",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=IPGeZnDMppUC&printsec=frontcover&dq=intitle:%22The+Price+of+Inequality:+How+Today%27s+Divided+Society+Endangers+Our+Future%22+inauthor:%22Joseph+E.+Stiglitz%22&hl=&cd=1&source=gbs_api",
      "abstract": "About the problem of social inequality in the United States.",
      "publisher": {
        "name": "W. W. Norton & Company",
        "@type": "Organization"
      },
      "identifier": "B3",
      "inLanguage": "en",
      "datePublished": "2012",
      "numberOfPages": 448,
      "additionalType": "CitedAuthorBook"
    },
    {
      "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQGdYsu6ND9y6f8zNwWd_pOA3iFg9rDhFpiVC5i-RgKV2a67kU1E_WvD-UfvHxlIDkpQiGoL-Sfr7KzuxNCK1t3a4zkE4FL4rwAb7Shu3XvvsxtH5-kWhRL4dgEE7suBEk_d1yjtDLx586KNfReQ5RDMPQsev6pK7DBNU2x48ICjfH87JFPTyA4b-mZi5w==",
      "isbn": "9780226264219",
      "name": "Capitalism and Freedom",
      "@type": "Book",
      "genre": "[\"Business & Economics\"]",
      "image": "http://books.google.com/books/content?id=iCRk066ybDAC&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
      "author": [
        {
          "name": "Milton Friedman",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=iCRk066ybDAC&printsec=frontcover&dq=intitle:%22Capitalism+and+Freedom%22+inauthor:%22Milton+Friedman%22&hl=&cd=1&source=gbs_api",
      "abstract": "In the process, he outlines the role that government should play in a society dedicated to freedom and relying primarily on the market to organize economic activity.\".",
      "publisher": {
        "name": "University of Chicago Press",
        "@type": "Organization"
      },
      "identifier": "B3",
      "inLanguage": "en",
      "datePublished": "2002",
      "numberOfPages": 228,
      "additionalType": "CitedAuthorBook"
    },
    {
      "isbn": "9780191558092",
      "name": "Economic Transformations: General Purpose Technologies and Long Term Economic Growth",
      "@type": "Book",
      "genre": "[\"Business & Economics\"]",
      "image": "http://books.google.com/books/content?id=tSrGTMtBv50C&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
      "author": [
        {
          "name": "Richard Lipsey",
          "@type": "Person"
        },
        {
          "name": "Kenneth Carlaw",
          "@type": "Person"
        },
        {
          "name": "Clifford Bekar",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=tSrGTMtBv50C&printsec=frontcover&dq=intitle:%22Economic+Transformations:+General+Purpose+Technologies+and+Long+Term+Economic+Growth%22+inauthor:%22Richard+Lipsey%22&hl=&cd=1&source=gbs_api",
      "abstract": "This book examines the long term economic growth that has raised the West's material living standards to levels undreamed of by counterparts in any previous time or place. The authors argue that this growth has been driven by technological revolutions that have periodically transformed the West's economic, social and political landscape over the last 10,000 years and allowed the West to become, until recently, the world's only dominant technological force. Unique in the diversity of the analytical techniques used, the book begins with a discussion of the causes and consequences of economic growth and technological change. The authors argue that long term economic growth is largely driven by pervasive technologies now known as General Purpose (GPTs). They establish an alternative to the standard growth models that use an aggregate production function and then introduce the concept of GPTs, complete with a study of how these technologies have transformed the West since the Neolithic Agricultural Revolution. Early modern science is given more importance than in most other treatments and the 19th century demographic revolution is studied with a combination of formal models of population dynamics and historical analysis. The authors argue that once sustained growth was established in the West, formal models can shed much light on its subsequent behaviour. They build non-conventional, dynamic, non-stationary equilibrium models of GPT-driven growth that incorporate a range of phenomena that their historical studies show to be important but which are excluded from other GPT models in the interests of analytical tractability. The book concludes with a study of the policy implications that follow from their unique approach.",
      "publisher": {
        "name": "OUP Oxford",
        "@type": "Organization"
      },
      "identifier": "B3",
      "inLanguage": "en",
      "datePublished": "2005",
      "numberOfPages": 636,
      "additionalType": "CitedAuthorBook"
    },
    {
      "name": "Théorie de l'addition des variables aléatoires",
      "@type": "Book",
      "genre": "[\"Probabilities\"]",
      "image": "http://books.google.com/books/content?id=tg3vAAAAMAAJ&printsec=frontcover&img=1&zoom=1&source=gbs_api",
      "author": [
        {
          "name": "Paul Lévy",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=tg3vAAAAMAAJ&dq=intitle:%22Th%C3%A9orie+de+l%27addition+des+variables+al%C3%A9atoires%22+inauthor:%22Paul+L%C3%A9vy%22&hl=&cd=1&source=gbs_api",
      "abstract": "A cornerstone work in probability theory, introducing key concepts and theorems related to the addition of random variables.",
      "publisher": {
        "name": "Gauthier-Villars",
        "@type": "Organization"
      },
      "identifier": "B3",
      "inLanguage": "fr",
      "datePublished": "1954",
      "numberOfPages": 414,
      "additionalType": "CitedAuthorBook"
    },
    {
      "name": "Processus stochastiques et mouvement brownien",
      "@type": "Book",
      "genre": "[\"Brownian movements\"]",
      "author": [
        {
          "name": "Paul Lévy",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=_KrouQAACAAJ&dq=intitle:%22Processus+stochastiques+et+mouvement+brownien%22+inauthor:%22Paul+L%C3%A9vy%22&hl=&cd=6&source=gbs_api",
      "abstract": "An influential analysis of stochastic processes and Brownian motion, paving the way for future research in the field.",
      "publisher": {
        "name": "Gauthier-Villars",
        "@type": "Organization"
      },
      "identifier": "B3",
      "inLanguage": "en",
      "datePublished": "1965",
      "numberOfPages": 438,
      "additionalType": "CitedAuthorBook"
    },
    {
      "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQGggDYw2NkJb0dXJLTRHxMtA88yf_oV9KjQbWWBzqIRQNi3z7tSo14GL4ImSS-RGhTZ-Qdc9447mYRM2omnCMvKuooFdE48qCQ9IkfIYWLZ9AHIFceVjDQ0Fw_GwFvXlylbMaCFJSzesRVcSl7N1U6WbbmxeKHfE14r",
      "isbn": "9780190949563",
      "name": "Ethics: History, Theory, and Contemporary Issues",
      "@type": "Book",
      "genre": "[\"Ethics\"]",
      "author": [
        {
          "name": "Steven Cahn",
          "@type": "Person"
        },
        {
          "name": "Peter Markie",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=1QrbyAEACAAJ&dq=intitle:%22Ethics:+History,+Theory,+and+Contemporary+Issues%22+inauthor:%22Steven+Cahn%22&hl=&cd=1&source=gbs_api",
      "abstract": "\"Ethics: History, Theory, and Contemporary Issues, Seventh Edition, is the most comprehensive anthology on ethics, featuring sixty-three selections organized into three parts and providing instructors with the greatest flexibility in designing and teaching a variety of introduction to ethics courses. Spanning 2,500 years of ethical theory, the first part, Historical Sources, ranges from ancient Greece to the twentieth century. It moves from classical thought through medieval views to modern theories, culminating with leading nineteenth- and twentieth-century thinkers. The second part, Modern Ethical Theory, includes many of the most important essays of the past century. The discussion of utilitarianism, Kantianism, egoism, and relativism continues in the work of major contemporary philosophers, while landmark selections reflect concern with moral language and the justification of morality. The concepts of duty, justice, and rights are explored, as well as recent views on cultural relativism and an ethic influenced by feminist concerns. In the third part, Contemporary Moral Issues, the readings present the current debates over abortion, euthanasia, famine relief, animal rights, environmentalism, the use of torture in interrogations, death, and the meaning of life. Wherever possible, each reading is printed in its entirety. An ARC for both students and instructors will accompany the text. The Instructor side will include items such as PowerPoint lecture outlines, reading summaries, essay questions, and sample syllabi. Student side will feature student self-test questions, suggested readings, and helpful web links\"--",
      "publisher": {
        "name": "Oxford University Press, USA",
        "@type": "Organization"
      },
      "identifier": "B4",
      "inLanguage": "en",
      "datePublished": "2019",
      "additionalType": "RelatedWork"
    },
    {
      "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQGw8sr8Kf4nx44im7LhgOrFtUyQ7jeSsYHv22MPREuwYku41gplXXw9yvX2iw1bWkzsbbC_wqM9yH_hv5UvsjPAyFG7mzu2Pn41-6LsEsbJIIgpqTd2f6EYj9VDDUZdW7uzTYkHJZkXBONcGgZX0AF14-tcBwArg5rb0y0LjNNMZQrRWk9cjI_CUvo=",
      "name": "Conversations in Philosophy, Law, and Politics",
      "@type": "Book",
      "genre": "[]",
      "author": [
        {
          "name": "Ruth Chang",
          "@type": "Person"
        },
        {
          "name": "Amia Srinivasan",
          "@type": "Person"
        }
      ],
      "abstract": "Offers fifteen conversations about current issues such as AI and democracy, political obligation, praise and blame, justice, and intersectionality.",
      "publisher": {
        "name": "Oxford University Press",
        "@type": "Organization"
      },
      "identifier": "B4",
      "datePublished": "2024",
      "additionalType": "RelatedWork"
    },
    {
      "url": "https://www.econstor.eu/handle/10419/250279",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Not specified in source",
          "@type": "Person"
        }
      ],
      "abstract": "This paper examines the impact of shadow banking on financial stability using data from 14 countries of the G20 during 2002-2018. The results indicated that shadow banking hurts financial stability.",
      "headline": "The Impact of Shadow Banking on the Financial Stability: Evidence from G20 Countries",
      "isPartOf": {
        "name": "EconStor",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "EconStor",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2022",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://arxiv.org/abs/1512.02487",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Tony Cai",
          "@type": "Person"
        },
        {
          "name": "Linjun Zhang",
          "@type": "Person"
        }
      ],
      "abstract": "We develop adaptive estimation and inference methods for high-dimensional Gaussian copula regression that achieve the same performance without the knowledge of the marginal transformations as that for high-dimensional linear regression.",
      "headline": "High-Dimensional Gaussian Copula Regression: Adaptive Estimation and Statistical Inference",
      "isPartOf": {
        "name": "arXiv",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "arXiv",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2015",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "P. Lévy",
          "@type": "Person"
        }
      ],
      "headline": "Sur les lois de probabilité dont dépendant les quotients complets et incomplets d'une fraction continue",
      "isPartOf": {
        "name": "Bulletin de la Société Mathématique de France",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Bulletin de la Société Mathématique de France",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1929",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://arxiv.org/abs/2106.04218",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Piero Quatto",
          "@type": "Person"
        },
        {
          "name": "Gianmarco Vacca",
          "@type": "Person"
        },
        {
          "name": "Maria Grazia Zoia",
          "@type": "Person"
        }
      ],
      "abstract": "This paper focuses on modeling portfolio distribution with risk factors distributed as Gram-Charlier (GC) expansions of the Gaussian law, and GC-like expansions to deal with possibly severe leptokurtosis.",
      "headline": "Modeling Portfolios with Leptokurtic and Dependent Risk Factors",
      "isPartOf": {
        "name": "arXiv",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "arXiv",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2021",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Fischer Black",
          "@type": "Person"
        },
        {
          "name": "Myron Scholes",
          "@type": "Person"
        }
      ],
      "abstract": "A theoretical valuation formula for options is derived, based on the assumption that options are correctly priced in the market and it should not be possible to make sure profits by creating portfolios of long and short positions in options and their underlying stocks.",
      "headline": "The Pricing of Options and Corporate Liabilities",
      "isPartOf": {
        "name": "Journal of Political Economy",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Journal of Political Economy",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1973",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Fischer Black",
          "@type": "Person"
        },
        {
          "name": "Michael C. Jensen",
          "@type": "Person"
        },
        {
          "name": "Myron Scholes",
          "@type": "Person"
        }
      ],
      "abstract": "In this paper, the authors present some additional tests of the mean-variance formulation of the asset pricing model, which avoid some of the problems of earlier studies and provide additional insights into the nature of the structure of security returns.",
      "headline": "Capital Asset Pricing Model: Some Empirical Tests",
      "identifier": "P2",
      "datePublished": "1972",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://arxiv.org/abs/2601.03497",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Shuo Wang",
          "@type": "Person"
        },
        {
          "name": "Daniel Sheldon",
          "@type": "Person"
        },
        {
          "name": "Gerome Miklau",
          "@type": "Person"
        }
      ],
      "abstract": "Gaussian copulas are widely used to estimate multivariate distributions and relationships. This paper presents algorithms for estimating Gaussian copula correlations that ensure differential privacy. The method converts data values into sets of two-way tables of counts above and below marginal medians, adds noise to these counts to satisfy differential privacy, and estimates a posterior distribution of the copula correlation given the noisy counts.",
      "headline": "Differentially Private Bayesian Inference for Gaussian Copula Correlations",
      "isPartOf": {
        "name": "arXiv",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "arXiv",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2026",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Myron S. Scholes",
          "@type": "Person"
        }
      ],
      "headline": "The Economics of Hedging and Spreading in Futures Markets",
      "isPartOf": {
        "name": "Journal of Futures Research",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Journal of Futures Research",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1981",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://ecommons.cornell.edu/handle/1813/7115",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Laurent Calvet",
          "@type": "Person"
        },
        {
          "name": "Adlai Fisher",
          "@type": "Person"
        },
        {
          "name": "Benoît Mandelbrot",
          "@type": "Person"
        }
      ],
      "abstract": "This paper introduces a multifractal model of asset returns. Mandelbrot created the Multifractal Model of Asset Returns using time and Brownian motion.",
      "headline": "A Multifractal Model of Asset Returns",
      "isPartOf": {
        "name": "Cowles Foundation Discussion Papers",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Cowles Foundation Discussion Papers",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1997",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Benoît Mandelbrot",
          "@type": "Person"
        }
      ],
      "abstract": "Mandelbrot discusses self-similar curves that have Hausdorff dimension that are examples of fractals. The usual answer was, 'It all depends.' But he was able to show the wiggliness of a coastline can be measured using the notion of fractal dimension: this is a number like 1.15 or 1.21 which can be measured quite accurately.",
      "headline": "How Long Is the Coast of Britain? Statistical Self-Similarity and Fractional Dimension",
      "isPartOf": {
        "name": "Science",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Science",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1967",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Eugene F. Fama",
          "@type": "Person"
        }
      ],
      "abstract": "Fama's PhD thesis concluded that short-term stock price movements are unpredictable and approximate a random walk.",
      "headline": "The Behavior of Stock Market Prices",
      "isPartOf": {
        "name": "Journal of Business",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Journal of Business",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1965",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Eugene F. Fama",
          "@type": "Person"
        }
      ],
      "abstract": "Fama formalized the Efficient Market Hypothesis (EMH) in his 1970 paper, defining a market as informationally efficient if it fully and instantaneously reflects all available information in asset prices.",
      "headline": "Efficient Capital Markets: A Review of Theory and Empirical Work",
      "identifier": "P2",
      "datePublished": "1970",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Alessio Bagnato",
          "@type": "Person"
        },
        {
          "name": "Leonardo Egidi",
          "@type": "Person"
        },
        {
          "name": "Luca Greco",
          "@type": "Person"
        },
        {
          "name": "Francesco Mola",
          "@type": "Person"
        }
      ],
      "abstract": "This article proposes the elliptical multivariate leptokurtic‐normal (MLN) distribution to fit data with excess kurtosis. The MLN distribution is a multivariate Gram–Charlier expansion of the multivariate normal (MN) distribution and has a closed‐form representation characterized by one additional parameter denoting the excess kurtosis.",
      "headline": "The multivariate leptokurtic‐normal distribution and its application in model-based clustering",
      "isPartOf": {
        "name": "The Canadian Journal of Statistics",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "The Canadian Journal of Statistics",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2017",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQFLttC2RHA91uREkWOxFByDL-7S39j9IJn1lSHiqBBMQ_ZciT0G5dbu6vQXvi7YqHspJ1AQ-459t3ZYN8y3CwYsKz-_MzOigE7rExKLEQSmX8s8dRI-lR0nWOO13iUBhwjSJ6zZn-WTDAMzl5zovq21bOWSB-JNPBpHK6_HcDLb7O9RE1I8MY6JbKS8jzwK2-s0LQ3LvhjXvEm5xI833uQX9k8=",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Hyman P. Minsky",
          "@type": "Person"
        }
      ],
      "abstract": "Minsky's financial instability hypothesis explains how prolonged periods of economic stability can lead to increased risk-taking and eventual financial instability. He identifies three types of borrowers: hedge, speculative, and Ponzi, and argues that a shift towards speculative and Ponzi finance makes the economy more vulnerable.",
      "headline": "The Financial Instability Hypothesis",
      "isPartOf": {
        "name": "The Jerome Levy Economics Institute of Bard College",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "The Jerome Levy Economics Institute of Bard College",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1992",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Hyman P. Minsky",
          "@type": "Person"
        }
      ],
      "abstract": "Minsky explores the theoretical and practical causes of rising economic uncertainty and insecurity. He compares Keynes's views on uncertainty with those of new classical economics, noting that economic events result from past mental models and expectations that differ from current ones.",
      "headline": "Uncertainty and the Institutional Structure of Capitalist Economies",
      "isPartOf": {
        "name": "Journal of Economic Issues",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Journal of Economic Issues",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1996",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQFnHTQpuFRNAUaYHfXPFprTtv58hh5_L6XRLXu2AZYaKSKW4zNI0ngp0nQIjd32nLbcC5y8Yb6KcHsAFkO8i9V4r7RFl74DAE3Pec4H2rvKagjt2JPF8Pn3oXCP5Ahh_Ci74MY=",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Jie Zhang",
          "@type": "Person"
        },
        {
          "name": "Yingjie Wang",
          "@type": "Person"
        },
        {
          "name": "Yuxuan Zheng",
          "@type": "Person"
        },
        {
          "name": "Jianhong Wu",
          "@type": "Person"
        }
      ],
      "abstract": "This study examines the impact of shadow banking on systemic risk in China's banking system, focusing on wealth management products (WMPs). It finds that risks generated by shadow banking spread through the interbank network, increasing systemic risk. The study also highlights the importance of external supervision and financial governance to mitigate these risks.",
      "headline": "Systemic Risk Arising from Shadow Banking and Sustainable Development: A Study of Wealth Management Products in China",
      "isPartOf": {
        "name": "MDPI",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "MDPI",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2024",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Joseph E. Stiglitz",
          "@type": "Person"
        }
      ],
      "abstract": "Thus, we have a massive rethinking of the role of the government and of the market. What I want to do is to look at this from a broader, more historical perspective and to end with some comments about the role of the social economy as we move towards the construction of a more balanced economy.",
      "headline": "Moving beyond Market Fundamentalism to a More Balanced Economy",
      "isPartOf": {
        "name": "Annals of Public and Cooperative Economics",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Annals of Public and Cooperative Economics",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2009",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://EconPapers.repec.org/RePEc:oup:oxford:v:20:y:2004:i:1:p:57-71",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Joseph Stiglitz",
          "@type": "Person"
        }
      ],
      "abstract": "One of the most controversial aspects of globalization is capital-market liberalization--not so much the liberalization of rules governing foreign direct investment, but those affecting short-term capital flows, speculative hot capital that can come into and out of a country.",
      "headline": "Capital-market Liberalization, Globalization, and the IMF",
      "isPartOf": {
        "name": "Oxford Review of Economic Policy",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Oxford Review of Economic Policy",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2004",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Kevin T. Leicht",
          "@type": "Person"
        }
      ],
      "abstract": "Professional work is being attacked by three separate but related forces that transcend easy categorization; market fundamentalism, the rigid belief that unfettered and unregulated free markets will deliver higher quality professional services at lower prices, cultural fragmentation resulting from globalization and the spread of easily available information, and post-modern skepticism reflected in criticisms of modernist scientific programs emanating from the academic left.",
      "headline": "Market fundamentalism, cultural fragmentation, post-modern skepticism, and the future of professional work: Table 1",
      "isPartOf": {
        "name": "Journal of Professions and Organization",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Journal of Professions and Organization",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2015",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQECUHlr1qtIud6GtoVk7c311KiJIyQGqnam04j1kPznQ3PHwQH9AbcA2F3vNq3oJLZKs9kUWwtt5Th1SlqOQSy9MB4ZwzWPT3LjYom1MW3JqYkn4JaZ0NmrVnZYY6dVtiAyXaTMM2V8QFLL6VzUrtMJJrtJImK3bFfkWYnKzpINCMqC36zDh1WR_v7dwbeem6v_5pg3ExEsc6C7rcP_",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Milton Friedman",
          "@type": "Person"
        }
      ],
      "abstract": "Professional controversy about the relation between inflation and unemployment has been intertwined with controversy about the relative role of monetary, fiscal, and other factors in influencing aggregate de- mand.",
      "headline": "Inflation and Unemployment",
      "isPartOf": {
        "name": "The Journal of Political Economy",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "The Journal of Political Economy",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1977",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Milton Friedman",
          "@type": "Person"
        },
        {
          "name": "L. J. Savage",
          "@type": "Person"
        }
      ],
      "headline": "The Utility Analysis of Choices Involving Risk",
      "isPartOf": {
        "name": "The Journal of Political Economy",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "The Journal of Political Economy",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1948",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQGRYvGr2l17WGM60nn1Fria4Q7dN4RYzI8x0KWEEq13r-xEn6znNsy4bcs9yYToeDcmrQKLQOxoIuXRk0K-6FxTBBE98ZZVleuxwTcXQa8e8i44S82oIwyxtVa6GwxX1DC3K9Xvdw7VOq6m0xtYk0EG9ng0kSKaLYVwTh7ZjvAynu1jGgB31N_H",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Federal Reserve Bank of New York",
          "@type": "Person"
        }
      ],
      "abstract": "We provide an overview of the rapidly evolving literature on shadow credit intermedia- tion. The shadow banking system consists of a web of specialized financial institutions that conduct credit, maturity, and liquidity transformation without direct, explicit access to public backstops.",
      "headline": "Shadow Banking: A Review of the Literature",
      "isPartOf": {
        "name": "Federal Reserve Bank of New York",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Federal Reserve Bank of New York",
        "@type": "Organization"
      },
      "identifier": "P2",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "not found",
          "@type": "Person"
        }
      ],
      "headline": "The formula that killed Wall Street': The Gaussian copula and modelling practices in investment banking",
      "identifier": "P2",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "R. G. Lipsey",
          "@type": "Person"
        },
        {
          "name": "Kelvin Lancaster",
          "@type": "Person"
        }
      ],
      "abstract": "The general theorem for the second best optimum states that if there is introduced into a general equilibrium system a constraint which prevents the attainment of one of the Paretian conditions, the other Paretian conditions, although still attainable, are, in general, no longer desirable.",
      "headline": "The General Theory of Second Best",
      "isPartOf": {
        "name": "The Review of Economic Studies",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "The Review of Economic Studies",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1956",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://www.google.com/url?sa=j&url=https%3A%2F%2Fwww.journals.uchicago.edu%2Fdoi%2Fpdf%2F10.1086%2F259131&uct=1705289512&usg=AOvVaw2K1jEbnlJ-J4qtJjQtAZjG",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "K. Lancaster",
          "@type": "Person"
        }
      ],
      "abstract": "Extends activity analysis into consumption theory, assuming goods possess multiple characteristics in fixed proportions and that consumers demand these characteristics, not the goods themselves.",
      "headline": "A New Approach to Consumer Theory",
      "isPartOf": {
        "name": "Journal of Political Economy",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Journal of Political Economy",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1966",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "David X. Li",
          "@type": "Person"
        }
      ],
      "abstract": "This paper introduces the Gaussian copula approach to model default dependence. It proposes to quantify the relationship between two events by looking at the dependence between their time-unit-default. The paper presents experimental results using the Gaussian copula.",
      "headline": "On Default Correlation: A Copula Function Approach",
      "isPartOf": {
        "name": "Journal of Fixed Income",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Journal of Fixed Income",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2000",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "D Li",
          "@type": "Person"
        },
        {
          "name": "RM Cheruvelil",
          "@type": "Person"
        }
      ],
      "abstract": "This paper studies the impact of correlation on credit default swap margins using a GARCH-DCC-copula framework.",
      "headline": "Study of correlation impact on credit default swap margin using a GARCH–DCC-copula framework",
      "isPartOf": {
        "name": "Journal of Financial Market Infrastructures",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Journal of Financial Market Infrastructures",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2019",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "George A. Akerlof",
          "@type": "Person"
        }
      ],
      "abstract": "Explores how asymmetric information between buyers and sellers can lead to market failures, using the example of the used car market.",
      "headline": "The Market for “Lemons”: Quality Uncertainty and the Market Mechanism",
      "isPartOf": {
        "name": "Quarterly Journal of Economics",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Quarterly Journal of Economics",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1970",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://www.brookings.edu/wp-content/uploads/1993/...omer_hall_mankiw.pdf",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "George Akerlof",
          "@type": "Person"
        },
        {
          "name": "Paul Romer",
          "@type": "Person"
        }
      ],
      "abstract": "Analyzes how firms may have an incentive to go broke for profit at society's expense due to poor accounting, lax regulation, or low penalties for abuse.",
      "headline": "Looting: The Economic Underworld of Bankruptcy for Profit",
      "isPartOf": {
        "name": "Brookings Papers on Economic Activity",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Brookings Papers on Economic Activity",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1993",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Victoria Ivashina",
          "@type": "Person"
        },
        {
          "name": "Hyun Song Shin",
          "@type": "Person"
        }
      ],
      "abstract": "Investigates the connections between capital regulation and the prevalence of lightly regulated nonbanks (shadow banks) in the U.S. corporate loan market.",
      "headline": "The Rise of Shadow Banking: Evidence from Capital Regulation",
      "isPartOf": {
        "name": "The Review of Financial Studies",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "The Review of Financial Studies",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2017",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Paul M. Romer",
          "@type": "Person"
        }
      ],
      "abstract": "In this paper, the author shows that the stock of human capital determines the rate of growth, that too little human capital is devoted to research in equilibrium, that integration into world markets will increase growth rates, and that having a large population is not sufficient to generate growth.",
      "headline": "Endogenous Technological Change",
      "isPartOf": {
        "name": "Journal of Political Economy",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Journal of Political Economy",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1990",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Luis A. Rivera-Batiz",
          "@type": "Person"
        },
        {
          "name": "Paul M. Romer",
          "@type": "Person"
        }
      ],
      "abstract": "In this paper, the authors consider two models with different specifications of the research and development sector that is the source of growth and show that either form of integration can increase the long-run rate of growth if it encourages the worldwide exploitation of increasing returns to scale in the R&D sector.",
      "headline": "Economic Integration and Endogenous Growth",
      "isPartOf": {
        "name": "The Quarterly Journal of Economics",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "The Quarterly Journal of Economics",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1991",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://ideas.repec.org/a/kap/revdev/v29y2026i1d10.1007_s11147-025-09224-5.html",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Pakorn Aschakulporn",
          "@type": "Person"
        },
        {
          "name": "Jin E. Zhang",
          "@type": "Person"
        }
      ],
      "abstract": "This paper provides a comprehensive review of option-pricing formulas with skewness and kurtosis. The formulas were obtained using the risk-neutral valuation method with return distribution modelled by the Gram-Charlier density. This paper presents a correct and exact formula, points out the errors in the existing literature, and discusses the relationship between different formulas.",
      "headline": "Option-pricing formulas with skewness and kurtosis",
      "isPartOf": {
        "name": "Review of Derivatives Research",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Review of Derivatives Research",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2026",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQG3gL7LgUwF-afI-z7SojRdlXln9sn-CDknHRq4f6QIM1weKhxsawgW3MXFygYoow8GRxyuug0a9Gmx4ttSbTIj1hq1tFAKY9nfnYPS0EJiukp-zArBbKY9TL6AyUAEKBbtKai0fTyB7ei7-oNx1Zso0yEc5danGb5Lk6P5mlKjMahhWlh8B_HYr0i4EzdFPoZHdycs5NgK",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Walter Eucken",
          "@type": "Person"
        }
      ],
      "abstract": "This article introduces Walter Eucken's seminal article published in 1949, outlining key concepts of ordoliberalism and its implications for competition policy. It provides examples of the ordoliberal legacy in German and European competition policy and critiques ordoliberalism from a consumer welfare perspective.",
      "headline": "The Competitive Order and Its Implementation",
      "isPartOf": {
        "name": "Competition Policy International",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Competition Policy International",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2006",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQFntd6O_OCrPCiAaMk54MShM7p_J0UBk3zPmZjIy1htFQ8uxV2ccnS4w0ngxajewM8lXa1rrz6NV9PjLnhBj7cc5EShV8L8jdyI2iJeFpoEU64JqUCxiJa1qFHR5E4hUohWc1JhaM7L8PVmMuRqdvWntzNjQEGbYdVRQBi2xn_8OMOYpTv15VH4rU6h1gDbZMwqGstL0bVD6rBG-inQ7pMC-AyOUUj7xmEq7-A-Klt8rlnJaIDe2pLYgIvFFywHTq-smjqfAfjWk-FfDF7VB7LMwEEJaC8RzxKw0Ae0m1dFYRNJYw5X2pWdxe_YHABgNz5HCchujpRqRFlu1Am8p-fIXDiWQBP7xg==",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Unknown Author",
          "@type": "Person"
        }
      ],
      "abstract": "This study investigates the dynamic, nonlinear, and regime-dependent relationship between the S&P 500 and the CBOE Volatility Index (VIX) over the period January 2020–December 2024, a timeframe characterized by unprecedented market stress and post-crisis normalization.",
      "headline": "Regime-Dependent Dynamics Between the S&P 500 and VIX: A Multi-Method Analysis of Nonlinear Dependence, Tail Risk, and Post-COVID Market Structure (2020–2024)",
      "identifier": "P2",
      "datePublished": "2025",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://halshs.archives-ouvertes.fr/halshs-03321887",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Lucas Chancel",
          "@type": "Person"
        },
        {
          "name": "Thomas Piketty",
          "@type": "Person"
        }
      ],
      "headline": "Global Income Inequality, 1820-2020: The Persistence and Mutation of Extreme Inequality",
      "isPartOf": {
        "name": "Journal of the European Economic Association",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Journal of the European Economic Association",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2021",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://www.nber.org/papers/w26673",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Amory Gethin",
          "@type": "Person"
        },
        {
          "name": "Clara Martínez-Toledano",
          "@type": "Person"
        },
        {
          "name": "Thomas Piketty",
          "@type": "Person"
        }
      ],
      "headline": "Brahmin Left Versus Merchant Right: Changing Political Cleavages in 21 Western Democracies, 1948-2020",
      "isPartOf": {
        "name": "Quarterly Journal of Economics",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Quarterly Journal of Economics",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2022",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Daniel Kahneman",
          "@type": "Person"
        },
        {
          "name": "Amos Tversky",
          "@type": "Person"
        }
      ],
      "abstract": "Prospect theory describes how people assess possible outcomes and make decisions in risky and uncertain situations. It also identifies cognitive biases that have a significant impact on decision-making, such as loss aversion and the framing effect.",
      "headline": "Prospect Theory: An Analysis of Decision under Risk",
      "isPartOf": {
        "name": "Econometrica",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Econometrica",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1979",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Daniel Kahneman",
          "@type": "Person"
        }
      ],
      "abstract": "Paper about psychology for behavioral economics.",
      "headline": "Maps of Bounded Rationality: Psychology for Behavioral Economics",
      "isPartOf": {
        "name": "American Economic Review",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "American Economic Review",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2003",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Karl Polanyi",
          "@type": "Person"
        }
      ],
      "abstract": "This paper discusses the dangers of treating everything, including labor and land, as commodities to be governed solely by market forces.",
      "headline": "Our Obsolete Market Mentality",
      "isPartOf": {
        "name": "Commentary",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Commentary",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1947",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Pasquale Cirillo",
          "@type": "Person"
        },
        {
          "name": "Nassim Nicholas Taleb",
          "@type": "Person"
        }
      ],
      "abstract": "Addresses the tail risk of contagious diseases.",
      "headline": "Tail risk of contagious diseases",
      "isPartOf": {
        "name": "Nature Physics",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Nature Physics",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2020",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Nassim Nicholas Taleb",
          "@type": "Person"
        },
        {
          "name": "Raphael Douady",
          "@type": "Person"
        }
      ],
      "abstract": "This work proposes a detection of fragility, robustness, and antifragility using a single 'fast-and-frugal', model-free, probability free heuristic that also picks up exposure to model error.",
      "headline": "Mathematical definition, mapping, and detection of (anti)fragility",
      "isPartOf": {
        "name": "Quantitative Finance",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Quantitative Finance",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2013",
      "additionalType": "RelatedPaper"
    }
  ],
  "headline": "Economics as a Legitimation Apparatus and a Critique of Financialization",
  "keywords": "[\"financialization\",\"legitimization apparatus\",\"CAPM model\",\"Black-Scholes option pricing\",\"Value at Risk\",\"Gaussian dome\",\"shadow banking\",\"black swans\",\"leptokurticity\",\"efficient markets hypothesis\",\"systemic looting\",\"CDO instruments\",\"financial leverage\",\"neoclassical economics\",\"fat tails\"]",
  "publisher": {
    "url": "https://dobrepanstwo.org",
    "logo": {
      "url": "https://dobrepanstwo.org/logo.png",
      "@type": "ImageObject"
    },
    "name": "Fundacja Dobre Państwo",
    "@type": "Organization"
  },
  "inLanguage": [
    "en-US",
    "pl-PL"
  ],
  "description": "Explore economics as a legitimation apparatus and discover how financial models mask real risks. Read a critical analysis of financialization since 2008.",
  "dateModified": "2026-01-14",
  "datePublished": "2026-01-14",
  "sourceOrganization": [
    {
      "url": "https://scholar.google.com",
      "name": "Google Scholar",
      "@type": "WebSite",
      "usedFor": "Author biographies, scholarly articles, citation data",
      "description": "Academic database for scholarly articles and author citations"
    },
    {
      "url": "https://books.google.com",
      "name": "Google Books",
      "@type": "WebSite",
      "usedFor": "Book enrichment, ISBN verification, cover images, descriptions",
      "description": "Digital library for book metadata and previews"
    },
    {
      "url": "https://www.perplexity.ai",
      "name": "Perplexity AI",
      "@type": "WebSite",
      "usedFor": "Enhanced biographical research (bilingual EN/PL)",
      "description": "AI-powered research assistant"
    },
    {
      "url": "https://isbndb.com",
      "name": "ISBNdb",
      "@type": "WebSite",
      "usedFor": "Book metadata enrichment, publisher verification",
      "description": "Comprehensive ISBN database"
    }
  ]
}


{
  "@context": "https://schema.org",
  "@type": "Article",
  "headline": "Ekonomia jako aparat legitymizacji i krytyka finansjalizacji",
  "author": {
    "@type": "Organization",
    "name": "Fundacja Dobre Państwo",
    "url": "https://dobrepanstwo.org"
  },
  "publisher": {
    "@type": "Organization",
    "name": "Fundacja Dobre Państwo",
    "url": "https://dobrepanstwo.org",
    "logo": {
      "@type": "ImageObject",
      "url": "https://dobrepanstwo.org/logo.png"
    }
  },
  "datePublished": "2026-01-14T21:35:44.109Z",
  "dateModified": "2026-01-14T21:35:44.109Z",
  "description": "Poznaj ekonomię jako aparat legitymizacji i dowiedz się, jak modele finansowe maskują realne ryzyko. Przeczytaj analizę krytyczną finansjalizacji po 2008 roku.",
  "keywords": "finansjalizacja, aparat legitymizacji, model CAPM, wycena opcji Blacka-Scholesa, Value at Risk, kopuła Gaussa, bankowość cienia, czarne łabędzie, leptokurtyczność, hipoteza efektywnych rynków, systemowe łupienie, instrumenty CDO, dźwignia finansowa, ekonomia neoklasyczna, tłuste ogony",
  "articleBody": "Artykuł analizuje porażkę ekonomii głównego nurtu w obliczu kryzysu 2008 roku. Autor krytykuje matematyczne modele finansowe jako narzędzia legitymizacji władzy i maskowania ryzyka systemowego.",
  "inLanguage": "pl-PL",
  "image": {
    "@type": "ImageObject",
    "url": "https://dobrepanstwo.org/og-images/c35a1184-f495-4330-abfe-520e6f40b718.png",
    "width": 1200,
    "height": 630
  },
  "mainEntityOfPage": {
    "@type": "WebPage",
    "@id": "https://dobrepanstwo.org/szkatulka/c35a1184-f495-4330-abfe-520e6f40b718"
  }
}


{
  "h2_headers": [
    {
      "h2": "Modele głównego nurtu: ślepota na ryzyko ekstremalne",
      "concepts_used": [
        "modele finansowe",
        "ryzyko"
      ],
      "hidden_question": "Dlaczego modele finansowe głównego nurtu zawiodły w obliczu kryzysu?"
    },
    {
      "h2": "Świat Gaussa vs. świat Lévy’ego: fat tails i ryzyko",
      "concepts_used": [
        "ryzyko",
        "rozkład prawdopodobieństwa"
      ],
      "hidden_question": "Czym różni się świat Gaussa od świata Lévy’ego w kontekście ryzyka?"
    },
    {
      "h2": "Paradoks modeli: bezużyteczność w stanach krytycznych",
      "concepts_used": [
        "modele",
        "stan krytyczny"
      ],
      "hidden_question": "Na czym polega paradoks stosowalności modeli w stanach krytycznych?"
    },
    {
      "h2": "Ideologia rynkowa: heurystyki jako dogmaty normatywne",
      "concepts_used": [
        "ideologia rynku",
        "heurystyki"
      ],
      "hidden_question": "Jak ideologia rynku przekształciła heurystyki w normatywne dogmaty?"
    },
    {
      "h2": "Bankowość cienia: materializacja błędnych założeń",
      "concepts_used": [
        "bankowość cienia",
        "założenia ekonomiczne"
      ],
      "hidden_question": "W jaki sposób system bankowości cienia materializuje błędne założenia?"
    },
    {
      "h2": "Mechanizm „łupienia 2.0”: systemowa ekstrakcja kapitału",
      "concepts_used": [
        "sektor finansowy",
        "ekstrakcja kapitału"
      ],
      "hidden_question": "Czym jest mechanizm „łupienia 2.0” w sektorze finansowym?"
    },
    {
      "h2": "Skandynawia vs. Niemcy: dwa modele regulacji rynku",
      "concepts_used": [
        "rynek",
        "modele regulacji"
      ],
      "hidden_question": "Jakie są różnice w podejściu do rynku między Skandynawią a Niemcami?"
    },
    {
      "h2": "Rewizja paradygmatu: odwrót od ekonomii neoklasycznej",
      "concepts_used": [
        "paradygmat neoklasyczny",
        "nauka"
      ],
      "hidden_question": "W jaki sposób współczesna nauka próbuje rewidować paradygmat neoklasyczny?"
    },
    {
      "h2": "Zarządzanie ryzykiem: dominacja modeli ilościowych",
      "concepts_used": [
        "zarządzanie ryzykiem",
        "globalny biznes"
      ],
      "hidden_question": "Jakie tendencje w zarządzaniu ryzykiem dominują w globalnym biznesie?"
    },
    {
      "h2": "Ekonomia jako technika ochrony reputacji korporacyjnej",
      "concepts_used": [
        "ekonomia",
        "ryzyko reputacyjne"
      ],
      "hidden_question": "Czy ekonomia stała się techniką zarządzania ryzykiem reputacyjnym?"
    },
    {
      "h2": "Transze kapitałowe generują ryzyko systemowe",
      "concepts_used": [
        "transze kapitałowe",
        "ryzyko systemowe"
      ],
      "hidden_question": "Jaką rolę w kreowaniu ryzyka systemowego pełnią transze kapitałowe?"
    },
    {
      "h2": "Niewidzialna ręka rynku: mit legitymizujący system",
      "concepts_used": [
        "niewidzialna ręka rynku",
        "legitymizacja"
      ],
      "hidden_question": "Dlaczego niewidzialna ręka rynku bywa uznawana za mit legitymizacyjny?"
    },
    {
      "h2": "Nauka vs. ideologia: granice obiektywizmu ekonomii",
      "concepts_used": [
        "ekonomia",
        "ideologia"
      ],
      "hidden_question": "Jakie są granice między ekonomią jako nauką a ekonomią jako ideologią?"
    },
    {
      "h2": "Waluty cyfrowe banków centralnych przebudują system",
      "concepts_used": [
        "cyfrowe waluty",
        "system bankowy"
      ],
      "hidden_question": "W jaki sposób cyfrowe waluty banków centralnych mogą zmienić system?"
    },
    {
      "h2": "Demokratyczna kontrola nad modelami ekonomicznymi",
      "concepts_used": [
        "kontrola demokratyczna",
        "modele ekonomiczne"
      ],
      "hidden_question": "Jak przywrócić demokratyczną kontrolę nad modelami ekonomicznymi?"
    }
  ],
  "sections": [
    {
      "h2": "Modele głównego nurtu: ślepota na ryzyko ekstremalne",
      "position": 1,
      "end_marker": "okazało się zestawem założeń sprzyjających określonej ideologii rynku, w której nieoświecony interes własny podszyty błędnymi modelami matematycznymi przekształcił się w mechanizm łupienia instytucji, państw i podatników.",
      "section_id": "sec-1",
      "start_marker": "Ekonomia jako aparat legitymizacji, a nie jako teoria rzeczywistości\n\nJeżeli potraktować globalny kryzys finansowy jako eksperyment rozstrzygający w sensie filozofii nauki, to trzeba powiedzieć bez ogródek, że znacząca część głównego nurtu ekonomii",
      "hidden_question": "Dlaczego modele finansowe głównego nurtu zawiodły w obliczu kryzysu?",
      "estimated_length": 2043
    },
    {
      "h2": "Świat Gaussa vs. świat Lévy’ego: fat tails i ryzyko",
      "position": 2,
      "end_marker": "Jednak aparat głównego nurtu w zadziwiającej mierze zachował strukturę dostosowaną do świata Gaussa, ponieważ to właśnie ten świat, a nie świat Lévy’ego, jest „zarządzalny” dla rachunku.",
      "section_id": "sec-2",
      "start_marker": "Formalna elegancja kontra niestabilna rzeczywistość\n\nRdzeń omawianej krytyki ekonomii finansowej dotyczy fundamentalnego rozdźwięku między strukturą modeli a strukturą zjawisk.",
      "hidden_question": "Czym różni się świat Gaussa od świata Lévy’ego w kontekście ryzyka?",
      "estimated_length": 1515
    },
    {
      "h2": "Paradoks modeli: bezużyteczność w stanach krytycznych",
      "position": 3,
      "end_marker": "liczba, która miała być narzędziem przybliżonej orientacji, stała się substytutem myślenia, a rzeczywistość została sprowadzona do parametru użytecznego dla raportowania.",
      "section_id": "sec-3",
      "start_marker": "Powstaje tu zasadnicza aporia. Teoria, która przyjmuje jako warunek stosowalności stabilność rozkładów i korelacji, jest tym lepiej potwierdzana, im mniej system podlega stresowi.",
      "hidden_question": "Na czym polega paradoks stosowalności modeli w stanach krytycznych?",
      "estimated_length": 2818
    },
    {
      "h2": "Ideologia rynkowa: heurystyki jako dogmaty normatywne",
      "position": 4,
      "end_marker": "narzędzia formalne, które są ważne i przydatne w analizie, zostały użyte nie jako elementy ostrożnego wnioskowania, lecz jako zasób legitymizacyjny dla z góry przyjętej tezy r.",
      "section_id": "sec-4",
      "start_marker": "Ideologia rynku jako projekt polityczny, a nie opis mechanizmu\n\nKrytyka ekonomii neoklasycznej, którą rekonstruujemy, nie ogranicza się do zarzutu „nierealizmu” założeń.",
      "hidden_question": "Jak ideologia rynku przekształciła heurystyki w normatywne dogmaty?",
      "estimated_length": 5051
    },
    {
      "h2": "Bankowość cienia: materializacja błędnych założeń",
      "position": 5,
      "end_marker": "W tym sensie Gaussian copula Davida Li stała się matematycznym rdzeniem mitu, wedle którego z błota kredytów subprime można wytworzyć czyste złoto transz AAA.",
      "section_id": "sec-5",
      "start_marker": "System bankowości cienia jako materializacja błędnych założeń\n\nJeżeli ekonomia mainstreamowa utożsamia rynek finansowy z abstrakcyjną przestrzenią równowagi, w której ceny są nośnikami pełnej informacji",
      "hidden_question": "W jaki sposób system bankowości cienia materializuje błędne założenia?",
      "estimated_length": 1100
    },
    {
      "h2": "Mechanizm „łupienia 2.0”: systemowa ekstrakcja kapitału",
      "position": 6,
      "end_marker": "Cień, który rzuca rozszerzająca się sieć zobowiązań krótkoterminowych, staje się w pewnym momencie gęstszy niż nośnik, który te zobowiązania podtrzymuje.",
      "section_id": "sec-6",
      "start_marker": "Koncepcja „łupienia 2.0”, którą Smith rozwija w oparciu o klasyczny artykuł Akerlofa i Romera, pokazuje, że system bankowości cienia generował bodźce nie tyle do racjonalnej maksymalizacji zysków przedsiębiorstw",
      "hidden_question": "Czym jest mechanizm „łupienia 2.0” w sektorze finansowym?",
      "estimated_length": 1968
    },
    {
      "h2": "Skandynawia vs. Niemcy: dwa modele regulacji rynku",
      "position": 7,
      "end_marker": "niemiecki porządek instytucjonalny ma tendencję do traktowania go jako problemu wymagającego lepszego nadzoru, a nie zmiany logiki.",
      "section_id": "sec-7",
      "start_marker": "Skandynawia i Niemcy: dwa laboratoria instytucjonalne\n\nPorównanie gospodarek skandynawskich i niemieckiej pozwala uchwycić interesujące różnice w recepcji krytyki ekonomii i w praktycznym ujęciu ryzyka związanego z sektorem finansowym",
      "hidden_question": "Jakie są różnice w podejściu do rynku między Skandynawią a Niemcami?",
      "estimated_length": 3816
    },
    {
      "h2": "Rewizja paradygmatu: odwrót od ekonomii neoklasycznej",
      "position": 8,
      "end_marker": "nasze modele są mniej racjonalne, niż się nam wydaje, a nasze instytucje są bardziej wrażliwe na błędy poznawcze, niż chcielibyśmy przyznać.",
      "section_id": "sec-8",
      "start_marker": "Współczesna recepcja naukowa: od apologii do krytycznej rewizji\n\nOd czasu kryzysu 2007–2008 toczy się intensywny proces przewartościowania głównych tez ekonomii.",
      "hidden_question": "W jaki sposób współczesna nauka próbuje rewidować paradygmat neoklasyczny?",
      "estimated_length": 2341
    },
    {
      "h2": "Zarządzanie ryzykiem: dominacja modeli ilościowych",
      "position": 9,
      "end_marker": "w konkurencyjnym środowisku globalnym każda rezygnacja z technik podwyższających zwrot i obniżających koszt finansowania może zostać wykorzystana przez podmioty funkcjonujące w jurysdykcjach bardziej pobłażliwych.",
      "section_id": "sec-9",
      "start_marker": "Tendencje, które globalny biznes uważa za najbardziej prawdopodobne\n\nJeżeli spróbować uchwycić dominujące przekonania globalnego biznesu co do przyszłego kształtu gospodarki finansowej, trzeba przyjąć nieco schizofreniczną perspektywę.",
      "hidden_question": "Jakie tendencje w zarządzaniu ryzykiem dominują w globalnym biznesie?",
      "estimated_length": 3250
    },
    {
      "h2": "Ekonomia jako technika ochrony reputacji korporacyjnej",
      "position": 10,
      "end_marker": "W tym drugim przypadku nie można już uczciwie mówić o nauce, lecz raczej o retoryce technokratycznej.",
      "section_id": "sec-10",
      "start_marker": "czy ekonomia jest jeszcze teorią dobrobytu, czy już tylko techniką zarządzania ryzykiem reputacyjnym\n\nJeżeli przyjąć, że celem ekonomii, rozumianej klasycznie, jest badanie warunków dobrobytu społecznego",
      "hidden_question": "Czy ekonomia stała się techniką zarządzania ryzykiem reputacyjnym?",
      "estimated_length": 2422
    },
    {
      "h2": "Transze kapitałowe generują ryzyko systemowe",
      "position": 11,
      "end_marker": "W miejsce pośrednictwa między oszczędzającymi a inwestującymi pojawia się przemysł produkcji rent krótkoterminowych, w którym rachunek prawdopodobieństwa służy nie tyle szacowaniu ryzyka, ile projektowaniu asymetrii.",
      "section_id": "sec-11",
      "start_marker": "pięć procent kapitału, które uruchamia dziewięćdziesiąt pięć procent ryzyka\n\nWśród wielu szczegółów technicznych opisanych przez Yves Smith szczególnie wymowny jest mechanizm, w którym fundusz hedgingowy finansuje najniższą, kapitałową transzę struktury CDO",
      "hidden_question": "Jaką rolę w kreowaniu ryzyka systemowego pełnią transze kapitałowe?",
      "estimated_length": 2045
    },
    {
      "h2": "Niewidzialna ręka rynku: mit legitymizujący system",
      "position": 12,
      "end_marker": "Ich przywołanie w kontekście krytyki ekonomii, ideologii rynku i systemu cienia pełni funkcję kondensującą. Zmusza do pytania, czy zaakceptowaliśmy zbyt łatwo logiczne przejścia, które prowadzą od modelu do normy.",
      "section_id": "sec-12",
      "start_marker": "Złote zdania i ich ciężar interpretacyjny\n\nW refleksji nad krytyką ekonomii kilka zdań, wypowiedzianych przez różnych myślicieli, nabiera szczególnej mocy, jeżeli wpleść je w kontekst opisywanych zjawisk.",
      "hidden_question": "Dlaczego niewidzialna ręka rynku bywa uznawana za mit legitymizacyjny?",
      "estimated_length": 2489
    },
    {
      "h2": "Nauka vs. ideologia: granice obiektywizmu ekonomii",
      "position": 13,
      "end_marker": "ekonomia powinna zrezygnować z roszczenia do totalności i przyjąć, że jest jedną z wielu perspektyw opisujących świat, a nie ostatecznym sędzią w sprawach polityki społecznej i instytucji.",
      "section_id": "sec-13",
      "start_marker": "granice krytyki a granice obrony\n\nBroniąc głównej tezy Yves Smith, należy zarazem zadać pytanie, czy nie grozi nam popadnięcie w symetryczny błąd, w którym całe dziedzictwo ekonomii neoklasycznej i finansowej zostaje potraktowane jako czysta ideologia władzy.",
      "hidden_question": "Jakie są granice między ekonomią jako nauką a ekonomią jako ideologią?",
      "estimated_length": 1709
    },
    {
      "h2": "Waluty cyfrowe banków centralnych przebudują system",
      "position": 14,
      "end_marker": "System, który powtarza logiczne błędy w imię utrzymania pozornie stabilnego ładu, jest systemem niedojrzałym, niezależnie od tego, ile zaawansowanych modeli matematycznych wykorzystuje.",
      "section_id": "sec-14",
      "start_marker": "Gęsta niepewność i cyfrowa moneta jako przyszły punkt zapalny\n\nW tej scenerii pojawia się nowy bohater, który w sposób radykalny zwiększa ciężar matematyki w zarządzaniu systemem, a jednocześnie otwiera nowe pola konfliktu.",
      "hidden_question": "W jaki sposób cyfrowe waluty banków centralnych mogą zmienić system?",
      "estimated_length": 3530
    },
    {
      "h2": "Demokratyczna kontrola nad modelami ekonomicznymi",
      "position": 15,
      "end_marker": "decyzje o kreacji długu zostały oderwane od przejrzystego, demokratycznego nadzoru.",
      "section_id": "sec-15",
      "start_marker": "Demokracja, ekonomia i prawo jako jedna scena sporu o przyszłość\n\nJeżeli przyjąć, że krytyka ekonomii, ideologii rynku i systemu bankowości cienia została już nakreślona w stopniu wystarczającym, aby podważyć ich roszczenie do bycia neutralną techniką",
      "hidden_question": "Jak przywrócić demokratyczną kontrolę nad modelami ekonomicznymi?",
      "estimated_length": 2898
    }
  ],
  "dna_profile": {
    "ton": "poważny | polemiczny",
    "rytm": "kontemplacyjny",
    "dystans": "analityczny | zaangażowany",
    "zlozonosc": "wielowarstwowy | filozoficzny",
    "elementy_do_zachowania": [
      "Stosowanie precyzyjnych metafor systemowych (synekdocha, fraktal, koń trojański) do dekonstrukcji mechanizmów finansowych",
      "Wplatanie formalnych struktur logicznych (rachunek zdań) i odniesień filozoficznych (Habermas, Polanyi) w dyskurs o ekonomii głównego nurtu",
      "Budowanie argumentacji poprzez zderzanie matematycznej elegancji modeli z „nienormalną” empirią rzeczywistości"
    ],
    "charakterystyczne_zwroty": [
      "faworyzując porządek rachunku nad nieporządek faktów",
      "prawdziwym przeciwnikiem prawdy nie jest proste kłamstwo, lecz mit",
      "instytucjonalne ucieleśnienie syndromu „pijanego pod latarnią”",
      "ekonomia jako aparat legitymizacji określonego porządku władzy",
      "matematyczna elegancja zamienia się w zasłonę dymną",
      "pięć procent kapitału, które uruchamia dziewięćdziesiąt pięć procent ryzyka"
    ]
  },
  "global_structure": {
    "main_concepts": [
      {
        "concept": "Bankowość cienia (shadow banking)",
        "definition": "Równoległy system kreacji kredytu i transformacji ryzyka działający poza klasycznymi regulacjami bankowymi.",
        "importance": "Kluczowe źródło niestabilności systemowej i nieprzejrzystości finansowej."
      },
      {
        "concept": "Łupienie 2.0 (looting 2.0)",
        "definition": "Sytuacja, w której system bodźców skłania menedżerów do maksymalizacji bieżących wypłat kosztem długofalowej żywotności instytucji.",
        "importance": "Wyjaśnia patologiczne zachowania kadr zarządzających przed kryzysem."
      },
      {
        "concept": "Rozkłady leptokurtyczne",
        "definition": "Rozkłady statystyczne o „grubych ogonach”, w których zdarzenia ekstremalne występują znacznie częściej niż w rozkładzie normalnym.",
        "importance": "Podważa fundamenty matematyczne współczesnej teorii portfela i modeli wyceny."
      },
      {
        "concept": "Fundamentalizm rynkowy",
        "definition": "Ideologia traktująca rynek jako zawsze efektywny mechanizm, którego nie należy regulować.",
        "importance": "Służy jako aparat legitymizacji określonego porządku władzy i status quo."
      },
      {
        "concept": "Gaussian copula (kopuła Gaussa)",
        "definition": "Model matematyczny używany do wyceny złożonych instrumentów dłużnych, zakładający stabilne korelacje między ryzykami.",
        "importance": "Techniczne jądro mitu o możliwości bezpiecznej sekurytyzacji toksycznych aktywów."
      },
      {
        "concept": "Ordoliberalizm",
        "definition": "Niemiecka szkoła myślenia zakładająca, że wolny rynek wymaga silnych ram prawnych i instytucjonalnych stworzonych przez państwo.",
        "importance": "Stanowi alternatywę dla leseferyzmu, choć również podatną na błędy poznawcze."
      },
      {
        "concept": "Ryzyko systemowe",
        "definition": "Ryzyko załamania całego systemu finansowego wynikające z powiązań między instytucjami i wspólnych modeli działania.",
        "importance": "Główny przedmiot współczesnej polityki makroostrożnościowej."
      }
    ],
    "planned_sections_count": 15
  }
}

