Fed jako architekt nowoczesnego

kapitalizmu kryzysowego

Vs AUTOR

' 4 i S . ,
Fundacja Dobre Panistwo

STRESZCZENIE / ABSTRACT

Artykul rzuca nowe $wiatlo na role Rezerwy Federalnej, postrzegajac ja nie jako technicznego
nadzorce stop procentowych, lecz jako kluczowego architekta nowoczesnego kapitalizmu
kryzysowego. Tekst analizuje ewolucje Fedu w strone 'czwartej wladzy', zdolnej do rozproszonego
zarzadzania globalnym obiegiem ryzyka. Autorzy szczegélowo opisuja innowacyjne
instrumentarium interwencyjne z lat 2007—2009, w tym programy TAF, linie swapowe oraz
strategie credit easing. Analiza obejmuje rowniez problem moralnego hazardu oraz konfrontacje
amerykanskiego pragmatyzmu z europejskimi modelami gospodarczymi. To esencjonalne
opracowanie dla zrozumienia mechanizméw stabilizacyjnych wspolczesnego systemu

finansowego i roli ptynnosci dolarowej w dobie globalnej paniki rynkowe;j.

This article sheds new light on the role of the Federal Reserve, viewing it not as a technical
overseer of interest rates, but as a key architect of modern crisis capitalism. The text analyzes the
Fed's evolution into a 'fourth estate,' capable of distributed management of global risk flows. The
authors detail the innovative intervention instruments of 2007-2009, including TAF programs,
swap lines, and credit easing. The analysis also addresses the issue of moral hazard and the
confrontation between American pragmatism and European economic models. This is an
essential study for understanding the stabilization mechanisms of the contemporary financial
system and the role of dollar liquidity in times of global market panic.

Artykul analizuje role Rezerwy Federalnej w kontekScie wspolczesnego kapitalizmu
finansowego, dekonstruujac postrzeganie Fed jako neutralnego narzedzia polityki
pienieznej. W rzeczywistoSci, w obliczu kryzysu lat 2007-2009, Fed objawit sie jako
czwarta wladza, zdolna do ksztaltowania globalnego obiegu ryzyka i decydowania o

losach porzadku gospodarczego. Autor, odwolujac sie do ordoliberalizmu i




skandynawskiego pragmatyzmu, kontrastuje amerykanskie podejScie do kryzysu,
charakteryzujace sie nadzwyczajnymi interwencjami, z europejskim dazeniem do
wzmocnienia regul. Analiza instrumentéw takich jak TAF, linie swapowe i credit easing,
a takze decyzji dotyczacych Bear Stearns i Lehman Brothers, ujawnia fundamentalne
aporie nowoczesnej Swiadomosci gospodarczej. System, ktory pretenduje do autonomii,
w kryzysie wzywa na pomoc instytucje publiczng, co stawia pytania o granice rynkowej

racjonalnoéci i role suwerena w kapitalizmie finansowym. Konkluzja jest potrzeba

profetycznej racjonalno$ci, ktéra uwzglednia granice zaréwno rynku, jak i panstwa.

SLOWA KLUCZOWE
Rezerwa Federalna kapitalizm kryzysowy TAF linie swapowe credit easing
TARP moralny hazard plynnoéc¢ dolarowa doktryna Bagehota
system bankowosci rownoleglej spread LIBOR-OIS luzowanie ilo§ciowe MBS
sejsmograf paniki suweren finansowy

Ewolucja Fed: od pozyczkodawcy do architekta rynkéw

Jezeli spojrze¢ na wspolczesny kapitalizm finansowy nie jako na serie medialnych katastrof, lecz
jako na system instytucji zdolnych do samonaprawy, rola Rezerwy Federalnej jawi sie w zupehie
nowym S$wietle. Przestaje by¢ ona technicznym nadzorca stopy procentowej, a staje sie forma
rozproszonego zarzadzania globalnym obiegiem ryzyka. To, co podreczniki ekonomii redukujg do
neutralnego narzedzia polityki pienieznej, w ogniu kryzysu lat 2007-2009 objawilo sie jako
faktyczna czwarta wladza. Za pomoca wilasnego bilansu i klauzuli ,niezwyklych i naglacych

okolicznosci” decydowala ona o przetrwaniu lub upadku calego porzadku gospodarczego.

W tej perspektywie TAF, linie swapowe, credit easing czy ratowanie Bear Stearns i AIG, a wreszcie
plan TARP, nie byly zbiorem wyizolowanych instrumentéw. Stanowily raczej kolejne proby
utrzymania proceduralnej spdjnosci systemu, ktory opiera sie na kredycie i zaufaniu, a
jednoczesnie generuje strukturalng sklonno$¢ do paniki i nadmiernej dzwigni finansowe;j. Fed nie
tyle wiec korygowal bledy rynku, ile usitowal powstrzyma¢ wewnetrzna logike tegoz systemu przed

doprowadzeniem go do punktu calkowitej autodestrukeji.




W tle tej historii kryje sie jednak przesuniecie o fundamentalnym znaczeniu, zwlaszcza dla
obserwatora wychowanego w kulturze kontynentalnej, przyzwyczajonego do niemieckiego
ordoliberalizmu czy skandynawskiej socjaldemokracji. O ile bowiem w Europie kryzys postrzega sie
jako okazje do wzmocnienia regul i przewidywalnoéci, o tyle w wersji amerykanskiej stal sie on
laboratorium nadzwyczajnych interwencji, czesto podejmowanych podczas nocnych narad, tuz

przed otwarciem rynkow w Azji.

To wlasnie ta asymetria podej$¢ — miedzy tradycja pélnocnoeuropejska a praktyka Waszyngtonu i
Wall Street — pozwala dzi$ glebiej zrozumie¢ nature takich instrumentéow jak TAF czy linie
swapowe. Wyjasnia rowniez, dlaczego TARP, czyli program wykupu toksycznych aktywow, stal sie
dla czesci opinii publicznej symbolem moralnego hazardu, a jednocze$nie zyskal zasadniczo
pozytywna ocene w literaturze ekonomicznej. Badania empiryczne wskazuja bowiem, ze jego
uchwalenie przyniosto poprawe cen akcji, zawezenie spreadéow kredytowych i wzrost podazy

kredytu, cho¢ rownocze$nie utrwalilo obawy o status instytucji ,,zbyt duzych, by upasc”.

Aby uchwyci¢ sedno problemu, nalezy cofnaé sie do fundamentalnej roli Fed jako pozyczkodawcy
ostatniej instancji. Klasyczna doktryna Waltera Bagehota, sformulowana w XIX-wiecznym
Londynie, nakazywala bankowi centralnemu lagodzi¢ panike poprzez udzielanie plynnosci kazdej
wyplacalnej instytucji, pod solidne zabezpieczenie i po stopie wyzszej od rynkowej. Chodzilo o to,
by ratowac¢ system, a nie wynagradza¢ lekkomy$lno$¢. Prawie sto lat p6zniej Ben Bernanke, ktérego
my$l uksztaltowaly studia nad Wielkim Kryzysem, stanal przed zadaniem przelozenia tej zasady na
realia Swiata, w ktorym obok tradycyjnych bankéw rozrost sie system bankowosci rownoleglej, a

globalne przeplywy dolarowe oplotty caly glob.

Model USA vs. ordoliberalizm i system skandynawski

W tym wlaénie punkcie dochodzi do rozej$cia miedzy amerykanska praktyka a pé6inocnoeuropejska
intuicja instytucjonalna. Niemiecki ordoliberalizm od samego poczatku zakladal bowiem, ze wolny
rynek moze sprawnie funkcjonowaé wylacznie w obrebie jasno okreslonego porzadku ramowego,
ktory stoi ponad krotkookresowymi interesami poszczegdlnych graczy. Je§li potezne
przedsiebiorstwo staje sie zbyt duze, aby upas¢, oznacza to po prostu, ze fundamentalna regula
konkurencji zostala naruszona. Zadaniem panstwa jest woéwczas rozbicie takiej struktury, a nie jej
sztuczne podtrzymywanie. Wlasnie dlatego w niemieckiej debacie publicznej program TARP
interpretowano czesto jako dowdd, ze amerykanski kapitalizm finansowy porzucit wlasna retoryke

~tworczej destrukeji” Schumpetera i uzaleznil sie od panstwowego parasola ochronnego.




Tradycja skandynawska odpowiada na ten sam problem w sposéb odmienny, bardziej
pragmatyczny. Uksztaltowana przez do$wiadczenia kryzysow bankowych z lat dziewieédziesigtych,
ktore w Szwecji i Norwegii doprowadzily do czasowej nacjonalizacji sektora, niesie ze soba inng
lekcje. Panstwo moze, a nawet powinno, w krytycznych momentach przejmowaé pelng
odpowiedzialno§¢ za banki, lecz musi to czyni¢ pod jednym, bezwzglednym warunkiem:
calkowitego wymazania dotychczasowego kapitalu prywatnego. To jest zasadnicza roéznica
wzgledem TARP, gdzie pomoc publiczna wspélistniala z utrzymaniem wlasnosci akcjonariuszy w
wielu ratowanych instytucjach. Z perspektywy Oslo czy Sztokholmu logika bylaby prosta: skoro
trzeba ratowaé, to przejmujemy, czyScimy bilanse, a nastepnie odsprzedajemy, przywracajac w ten

sposob prywatng odpowiedzialno$¢ w nowej, uzdrowionej strukturze.

Ten skandynawski wzorzec staje sie szczego6lnie interesujacy, gdy przelozymy go na jezyk zagadki
logicznej, tym razem nie na poziomie pojedynczego epizodu, lecz calej architektury systemu. Niech
zdanie P oznacza, ze panstwo deklaruje, iz nie bedzie ratowa¢ bankow. Niech zdanie Q oznacza, ze
banki utrzymuja wysoki poziom kapitalu wlasnego i umiarkowang dzwignie finansowa, poniewaz
obawiaja sie konsekwencji upadku. Wreszcie, niech zdanie R oznacza, ze system pozostaje stabilny

bez konieczno$ci nadzwyczajnych interwencji.

W ordoliberalnym ideale prawdziwe s3 rownocze$nie P i Q, z czego wprost wynika R. Otrzymujemy
w ten sposob konstrukcje, w ktorej deklaracja braku ratunku jest wiarygodna, a strach przed
upadkiem skutecznie dyscyplinuje sektor. W skandynawskim pragmatyzmie zdanie P jest jawnie
falszywe — panstwo przyznaje, ze bedzie ratowa¢ — ale czyni to wylacznie pod warunkiem
calkowitego wywlaszczenia wlasScicieli, co zachowuje dyscyplinujaca moc Q. Natomiast w modelu
amerykanskim po 2008 roku mamy do czynienia z sytuacja, w ktorej P jest publicznie gloszone,
lecz de facto niewiarygodne, Q pozostaje czeSciowo falszywe, poniewaz banki wciaz korzystaja z
niskich wymogéw kapitalowych, a mimo to R jest utrzymywane dzieki dzialaniom Fedu. Z
logicznego punktu widzenia mamy wiec strukture, gdzie prawdziwo$¢ R opiera sie nie na spdjnosci

PiQ, lecz na zewnetrznym mechanizmie kompensacyjnym, jakim jest bilans banku centralnego.

Z perspektywy filozofii krytycznej ten stan rzeczy odstania fundamentalne aporie nowoczesnej
Swiadomo$ci gospodarczej. Z jednej strony kapitalizm przedstawia sie jako system autonomicznej
racjonalno$ci rynkéw, w ktorym ceny i ryzyko samoczynnie koryguja zachowania aktorow. Z
drugiej jednak strony, gdy stawka staje sie przetrwanie calego ukladu, wzywa sie na pomoc

instytucje publiczng. Musi ona wej$¢ w role suwerena decydu




Program TAF: pltynnos¢ aukcyjna stabilizuje banki

Na tym tle uderzajaca pozostaje synekdocha, ktéra stanowi jeden, technicznie niepozorny
wskaznik: spread miedzy trzymiesieczng stopg LIBOR w dolarze a rentownos$cia amerykanskich
bonoéw skarbowych. W normalnych czasach roéznica ta jest minimalna, odzwierciedlajac jedynie
premie za plynno$¢ i znikome ryzyko kredytowe. Jednak w szczycie kryzysu 6w spread
eksplodowal, stajac sie sejsmografem paniki i sygnalizujac radykalny zanik zaufania miedzy
bankami. Caly gmach abstrakcyjnego systemu finansowego, z jego rozleglym instrumentarium
pochodnych i sekurytyzacji, dal sie w tamtym momencie stresci¢ w jednej liczbie. Im bardziej rosta,
tym dotkliwiej $wiat przypominal sobie, ze pieniadz jest jedynie krucha umowa oparta na
skoordynowanych oczekiwaniach, ktore moga sie w kazdej chwili rozpas¢. Wlasnie w odpowiedzi

na ten symptom powstal Term Auction Facility.

Obserwujac zacie$nianie sie warunkoéw na rynku miedzybankowym, Fed zdecydowat sie w grudniu
2007 roku na wprowadzenie TAF jako nowego kanatu dostarczania ptynnos$ci. Zamiast klasycznego
okna dyskontowego, ktorego uzycie obarczone bylo pietnem instytucji w tarapatach,
zaproponowano aukcje pozyczek terminowych. Poczatkowo byly to instrumenty
dwudziestoo§miodniowe, p6zniej o dluzszym horyzoncie, zabezpieczone szerokim wachlarzem
aktywdéw, tozsamym z tym, ktéry akceptowano w tradycyjnych operacjach plynnosciowych.

Kluczowa byla tu nie tyle sama dostepno$¢ srodkow, ile forma ich dystrybucji.

TAF neutralizowal bowiem stygmat korzystania z pomocy banku centralnego. Zamiast ustawia¢ sie
w symbolicznej kolejce pod drzwiami Fedu, wszystkie instytucje skladaly oferty w ramach
anonimowej aukcji. Bank mogl zatem pozyskac¢ finansowanie bez jednoczesnego sygnalizowania
rynkowi wlasnej stabosci, co w warunkach paniki ma znaczenie rownie fundamentalne jak sama
plynnosé. W tym sensie TAF stanowit subtelng adaptacje klasycznej doktryny Bagehota o
pozyczkodawcy ostatniej instancji do $§wiata, w ktéorym reputacja i informacja waza tyle samo co

bilanse, a kazdy sygnat staboSci moze wywola¢ natychmiastowg ucieczke kontrahentow.

Warto przy tym zauwazyé, ze nie byla to inicjatywa odosobniona. Podobne mechanizmy
uruchamialy rownolegle banki centralne strefy euro, Wielkiej Brytanii czy Szwajcarii, tworzac sie¢
powiazanych programéw aukcyjnych i operacji repo. TAF stal sie w ten sposéb nie tylko
narzedziem polityki wewnetrznej Stanéw Zjednoczonych, lecz takze kluczowym elementem
globalnego kompleksu stabilizacyjnego. Banki centralne koordynowaly swoje dzialania, aby
wspdlnie ograniczy¢ niedob6r plynnosci w dolarze w skali miedzynarodowej, gaszac pozar, ktory

grozil calemu systemowi.




Linie swapowe: Fed jako globalny emitent dolarowy

To z kolei kieruje nasza uwage ku liniom swapowym, ktore w literaturze przedmiotu i praktyce
finansowej shusznie uznano za jedno z najbardziej innowacyjnych rozwigzan okresu Wielkiej
Paniki. Istota tego mechanizmu sprowadza sie do transakcji, w ktorej Rezerwa Federalna
udostepnia wykreowane przez siebie dolary bankowi centralnemu w strefie euro, Wielkiej Brytanii
czy Japonii. W zamian otrzymuje ekwiwalent w jego walucie, przy czym cala operacja jest z gory
odwracalna i oparta na ustalonym kursie. Dany bank centralny moze nastepnie pozycza¢ uzyskane
w ten sposdb dolary swoim bankom komercyjnym, ktére nie posiadaja bezposredniego dostepu do
Fedu.

W wymiarze czysto technicznym jest to zaledwie operacja ksiegowa na dwoch bilansach, jednak z
perspektywy antropologii globalnego kapitalizmu odslania sie tu gest o fundamentalnym
znaczeniu. Stany Zjednoczone de facto przyjmuja na siebie role emitenta ostatniej instancji dla
rezerw calego $wiatowego systemu, a Fed staje sie straznikiem nie tylko amerykanskiej stabilnosci,
lecz takze globalnej plynnoSci dolara. Jest to suweren ukryty za fasada technokratycznej
neutralnoSci. W momentach kryzysowych, co pokazal rok 2008, a p6zniej pandemia i napiecia roku
2020, sie¢ stalych linii swapowych miedzy Fedem a gléwnymi bankami centralnymi okazala sie
fundamentem natychmiastowej stabilizacji. Dobitnie podkreslaja to wypowiedzi decydentow, od
przewodniczacego Jerome’a Powella po przedstawicieli Europejskiego Banku Centralnego, ktorzy
wielokrotnie wskazywali, ze utrzymanie tej sieci jest warunkiem stabilno$ci miedzynarodowego
systemu finansowego, a jej demontaz pod wplywem presji politycznej stalby sie zrédlem

nieobliczalnego ryzyka systemowego.

Credit easing vs. QE: celowanie w aktywa a podaz
pienigdza

Gdy przyjrzymy sie koncepcji credit easing, ktérg Ben Bernanke wprowadzit do zargonu polityki
pienieznej, aby odrézni¢ strategie Fed od japonskiego luzowania iloSciowego, dostrzezemy kolejne,
glebsze przesuniecie. Tym razem dotyczy ono samej logiki prowadzenia polityki. W klasycznej
odslonie luzowania iloSciowego kluczowa jest wielko$¢ rezerw w systemie bankowym, a wiec
rozmiar bilansu banku centralnego po stronie zobowigzan, podczas gdy struktura jego aktywow
pozostaje kwestia drugorzedng. W modelu credit easing relacja ta ulega odwroceniu. Fed

koncentruje sie bowiem na strukturze aktywow we wlasnym bilansie, starannie dobierajac takie




papiery, ktorych zakup najskuteczniej obnizy konkretne spready kredytowe, na przyklad na rynku

hipotecznym czy w segmencie papieréw komercyjnych.

Z perspektywy rachunku zdan, czyli formalnego systemu analizy logicznej, mozna te ro6znice ujaé¢ w
precyzyjny sposob. Rozwazmy trzy zdania elementarne. Niech P oznacza, ze bank centralny
zwieksza ogolng wielko$¢ rezerw w systemie. Niech Q oznacza, ze bank centralny dokonuje
ukierunkowanego zakupu aktywow z konkretnego segmentu rynku. Wreszcie, niech R oznacza, ze
spready kredytowe w tym wlasnie segmencie ulegaja wyraznemu zmniejszeniu. W tej optyce
polityke klasycznego luzowania ilo$ciowego mozna zapisac jako implikacje, w ktorej P prowadzi do
S, gdzie S oznacza spadek zagregowanego poziomu stop dlugoterminowych, pozostawiajac reszte
mechanizmom rynkowym. Polityka credit easing zaklada natomiast zdanie zlozone, gdzie P jest co
najwyzej warunkiem pomocniczym, a teza podstawowa brzmi: jezeli Q, to R, przy czym oba te

zdarzenia musza zachodzi¢ w konkretnych, zidentyfikowanych wcze$niej kanatach kredytowych.

Powstaje w ten sposob swoista zagadka logiczna, polegajaca na odréznieniu dwoch schematow
wnioskowania. Pierwszy, nazwijmy go schematem A, zaklada, ze jezeli P, to w pewnych warunkach
nastapi R, jednak bez precyzyjnego okreslenia, ktére rynki sa kluczowe. Drugi, schemat B, stanowi,
ze jezeli Q, to nastapi R w $cisle okreslonym segmencie, a P jest zaledwie konsekwencja uboczna tej
celowanej interwencji. Pytanie brzmi: ktory z tych schematéw wierniej opisuje praktyke Rezerwy

Federalnej w przelomowych latach 2008-2009?

Odpowiedz, w pelni zgodna z wypowiedziami samego Bernankego, jest jednoznaczna. W okresie
kryzysu Fed §wiadomie porzucil schemat A jako zbyt ogélny i nieadekwatny do natury zagrozenia,
przyjmujac w jego miejsce schemat B. Celem nie bylo zatem proste zalanie systemu rezerwami, lecz
bezposrednie oddzialywanie na konkretne, zamrozone rynki, takie jak rynek papieréw
warto$ciowych zabezpieczonych hipoteka (MBS), gdzie rozdete spready kredytowe sygnalizowaly
catkowite zablokowanie kanalu kredytowego. W jezyku logiki oznacza to, ze zdanie ,,Q implikuje R”
cechuje sie znacznie wiekszym stopniem wiarygodnosci niz ,,P implikuje S”. Racjonalny decydent,
swiadomy specyfiki kryzysu, musial zatem preferowaé precyzyjna konstrukcje credit easing nad

abstrakcyjnym, nieselektywnym luzowaniem ilo$ciowym.

Rozwigzanie tej zagadki ma znaczenie nie tylko dla logikow zainteresowanych struktura
argumentacji ekonomicznej, lecz takze dla praktykow biznesu. Musza oni bowiem oceni¢, co w
rzeczywisto$ci oznacza deklaracja banku centralnego o gotowo$ci do uzycia swojego bilansu. W
modelu japonskim z pierwszej dekady XXI wieku, gdzie dominowalo luzowanie iloSciowe,
przedsiebiorca mogl oczekiwaé¢ ogoélnego spadku stép, lecz niekoniecznie poprawy dostepu do
kredytu w swoim segmencie. Natomiast w modelu credit easing korporacja posiadajaca portfel

kredytow hipotecznych lub emitujaca krotkoterminowe papiery komercyjne mogla odczué




bezposrednia i realng poprawe warunkéw finansowania, poniewaz Fed interweniowal wprost na

tych rynkach.

Bear Stearns i AIG: upadek ortodoksji banku

centralnego

Bear Stearns, ktory stal sie pierwszym poteznym sygnalem, ze kryzys subprime jest w istocie
kryzysem calego systemu bankowoéci réwnolegtej, stanowil przypadek, w ktérym Fed — w osobach
Bernankego i Geithnera — zdecydowal sie przyjaé interpretacje korzystna dla tezy o problemie
plynnoéci. W marcu 2008 roku firma doswiadczala klasycznego runu ze strony swoich
kontrahentéw. Zaufanie do jej zdolno$ci regulowania zobowigzan gwaltownie spadalo z dnia na
dzienr, co w praktyce oznaczalo, ze transakcje repo, bedace w istocie krétkoterminowymi
pozyczkami pod zastaw, przestawaly by¢ odnawiane, a zabezpieczenia wyceniano coraz bardziej
konserwatywnie. Jednocze$nie Bear Stearns byt strong w setkach tysiecy kontraktow pochodnych i
kluczowym ogniwem w rozliczeniach z tysigcami innych instytucji, co czynilo jego upadlos$é

potencjalnym zarzewiem lawiny niewykonanych zobowigzan i sporéw prawnych.

Fed nie dysponowal precyzyjna, ustawowa procedura ratowania banku inwestycyjnego, poniewaz
cale dotychczasowe prawo nadzorcze skonstruowano wokét bankéw depozytowych. Dlatego
Bernanke i jego wspolpracownicy siegneli po malo znang, niemal zapomniang klauzule z lat
trzydziestych, ktéra zezwalala na udzielanie pozyczek w tak zwanych nadzwyczajnych i naglacych
okoliczno$ciach, rowniez podmiotom nieposiadajacym statusu banku. Sam wyboér interpretacji, ze
sytuacja Bear Stearns jest wla$nie takim przypadkiem, stanowil moment przekroczenia Rubikonu
dotychczasowej ortodoksji. Nie chodzilo bowiem wylacznie o jedna firme, lecz o uznanie, ze stary
podzial na banki, ktére moga liczy¢ na wsparcie Fed, i reszte systemu, pozostawiong sitom rynku,

ulegl faktom.

Rownocze$nie sama forma ratunku, polegajaca na subsydiowaniu przejecia Bear Stearns przez
JPMorgan, byla proba pogodzenia dwoch sprzecznych imperatywow. Z jednej strony nalezalo
natychmiast zatrzymaé fale kontraktowych konsekwencji, jaka grozilaby w razie chaotycznej
upadlosci. Z drugiej — trzeba bylo wyslaé¢ rynkowi sygnal, ze akcjonariusze ponosza dotkliwe straty.
Stad symbolicznie niska cena, jaka poczatkowo wynegocjowano za akcje Bear, oraz konstrukcja, w
ktorej Fed przyjal najbardziej niepltynne aktywa do wlasnego bilansu, formalnie w formie pozyczki,

a faktycznie w roli amortyzatora pierwszej straty.




Jezeli spojrzymy na te konstrukcje z perspektywy rachunku zdan, odsloni sie przed nami
nastepujgca struktura logiczna. Zdanie A glosi, ze niekontrolowana upadloé¢ Bear Stearns prowadzi
do wysokiego prawdopodobienstwa systemowego zalamania rynku rozliczen. Zdanie B stwierdza,
ze ratunek Bear Stearns z uzyciem $rodkow banku centralnego jest sprzeczny z dotychczasowa
doktryng ograniczonej roli Fed wobec bankéw inwestycyjnych. Wreszcie zdanie C wyraza teze, ze w
sytuacji nadzwyczajnej nalezy minimalizowaé ryzyko systemowe, nawet kosztem naruszenia

obowiazujacej doktryny.

W klasycznym ujeciu konserwatywny decydent staralby sie utrzymac prawdziwo$¢ zdania B, nawet
jesli groziloby to potwierdzeniem zdania A. Bernanke i Geithner zdecydowali sie jednak uczynic¢
zdanie C nadrzednym, tym samym akceptujac falszywo$¢ B. W jezyku logiki formalnej oznacza to,
ze w warunkach kryzysu hierarchia norm ulegla odwréceniu. To, co w normalnym czasie jest dla
banku centralnego teza konstytutywng, czyli samoograniczenie wobec niebankéw, w czasie paniki

zostalo zawieszone.

Te sama logike, tyle ze odwrocong, odnajdziemy w decyzji dotyczacej Lehman Brothers. Tam
bowiem, pod wplywem politycznej presji i leku Hanka Paulsona przed ponownym oskarzeniem o
bycie ,Panem Ratunkiem”, uznano, ze nalezy raczej utrzymaé¢ zdanie B, nawet przy pelnej
Swiadomodci, ze zdanie A, opisujace ryzyko systemowe, jest wysoce prawdopodobne. Innymi stowy,
w marcu w imie stabilnoéci poSwiecono dogmat. We wrze$niu, w imie dogmatu, po$wiecono

stabilnosc¢.

Upadek Lehmana, przeprowadzony bez wystarczajaco przygotowanej procedury, wprowadzil
globalny system finansowy w stan, ktory Tim Geithner opisze po latach jako wrazenie implozji.
Spready kredytowe eksplodowaly, fundusze rynku pienieznego po raz pierwszy w historii
odnotowaly spadek wartoSci jednostki uczestnictwa ponizej progu jednego dolara, a rynki papierow
komercyjnych zamarly. W tym momencie wszelkie abstrakcyjne rozréznienia miedzy ptynnoscia a
niewyplacalno$cig staly sie bezuzyteczne, poniewaz nikt nie byt juz w stanie wiarygodnie odréznié

instytucji naprawde zbankrutowanych od tych, ktore byly jedynie chwilowo sparalizowane.

Z antropologicznego punktu widzenia mamy tu do czynienia z gwaltownym naruszeniem
bezspornego dotad kontekstu porozumienia, w ktéorym uczestnicy rynku zakladali nieprzerwane
funkcjonowanie podstawowych instytucji finansowych. Po upadku Lehmana przezywany Swiat
finansistow zostal przestawiony w tryb fundamentalnej niepewnosci. NiepewnoSci, ktorej nie da sie
juz zredukowa¢ do kwantyfikowalnego ryzyka, lecz ktéra przybiera posta¢ nieprzejrzystej grozby

totalnej utraty zaufania.




W takiej sytuacji Ben Bernanke przyjmuje nowa maksyme dzialania. Skoro proéba utrzymania
ortodoksji przy Lehmanie doprowadzila do katastrofalnego wzrostu napiecia w systemie, jedyna
racjonalng reakcja staje sie gotowos$¢ do zrobienia wszystkiego, co konieczne, aby zapobiec
kolejnym nieuporzadkowanym upadlo$ciom. Ta zmiana nastawienia czolowego straznika systemu

znajduje natychmiastowa ilustracje w sprawie AIG.

Gigant ubezpieczeniowy, ktory dla opinii publicznej pozostaje zwykle instytucja drugiego planu, w
szczycie kryzysu okazal sie potencjalnie grozniejszy niz Lehman. Wynikalo to z wyjatkowego splotu
jego funkcji. Z jednej strony AIG pehil tradycyjna role ubezpieczyciela w wielu krajach i sektorach.
Z drugiej jednak jego wyspecjalizowane jednostki zawarly ogromne wolumeny kontraktéw ochrony
kredytowej z bankami na calym $wiecie. Upadek AIG oznaczalby natychmiastowe wymuszenie
odpisdéw na gigantyczna skale w bilansach instytucji, ktore korzystaly z jego produktéw. A poniewaz
nikt nie znal pelnej mapy tych powigzan, konsekwencja byloby powszechne zakwestionowanie

wyplacalnosci calego sektora.

Jezeli w przypadku Bear Stearns mozna bylo jeszcze toczyé spory, czy ratunek byl absolutnie
konieczny, to w sprawie AIG panuje dzi§ niemal konsensus, ze dopuszczenie do nieuporzadkowanej
upadlo$ci mogloby realnie doprowadzi¢ do globalnej katastrofy finansowej. W tym sensie zdanie C,
ktore podporzadkowuje dogmatyczne zasady wymogowi minimalizacji ryzyka systemowego, zostalo
tu zastosowane z zelazng konsekwencja. Fed, w porozumieniu z Departamentem Skarbu,
zdecydowal sie na gigantyczna pozyczke, udzielona w krotkim czasie po upadku Lehmana i

finansowana w duzej mierze poprzez kreacje pieniadza.

Z punktu widzenia prawnika szczeg6lnie interesujacy jest fakt, ze cala seria tych interwencji, tak w
Bear Stearns, jak i w AIG, zostala oparta na tej samej klauzuli ,nadzwyczajnych i naglacych
okoliczno$ci”. Sekcja ustawy, ktéra w czasach spokoju wydawala sie przezytkiem historii, w ciagu
kilku miesiecy stala sie podstawa do ogromnych przesunieé ryzyka z sektora prywatnego na bilans
banku centralnego. Z perspektywy krytycznej teorii prawa mozna rzec, ze wlasnie w takich
momentach ujawnia sie rzeczywista, materialna konstytucja systemu. Tekst ustawy, ktory w
normalnych warunkach pozostaje martwy, nagle zaczyna funkcjonowac¢ jako instrument redefinicji

granic miedzy rynkiem a panstwem, miedzy odpowiedzialno$cia prywatna a kolektywna.

Program TARP: instytucjonalizacja moralnego hazardu

Plan TARP stanowit probe nadania ram instytucjonalnych dzialaniom, ktére dotad mialy charakter
doraznych, niemal improwizowanych operacji ratunkowych. Kiedy Bernanke, Paulson i Geithner

staneli przed Kongresem, nie prosili wylacznie o pieniadze. Domagali sie przede wszystkim
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politycznego mandatu, ktéry nadalby legitymacje uzyciu publicznego bilansu na skale nieznang od
czasOw Wielkiej Depresji. Byla to prosba o upowaznienie do dzialania w warunkach

bezprecedensowej niepewnosci.

To, ze pierwotnie TARP przedstawiono jako program wykupu toksycznych aktywéw, bylo starannie
skonstruowang narracja. Pozwalala ona zachowaé pozér, ze rzad jedynie oczyszcza bilanse i
przywraca rynkowi plynno$é, pozostawiajac wlasno§é bankéw w rekach prywatnych. Dopiero w
ogniu kryzysu okazalo sie, ze znacznie skuteczniejsza metoda jest bezposrednie dokapitalizowanie
instytucji poprzez zakup akcji uprzywilejowanych oraz przyznanie panstwu warantow, czyli opcji na

zakup akcji zwyklych w przyszlosci.

Ta strategiczna wolta stala sie fundamentalna osia sporu o transparentno$¢ i prawomocno$c
dzialan wiladz. Z jednej strony decyzje o porzuceniu pierwotnego planu mozna postrzegac jako
przejaw pragmatycznej racjonalnosci i zdolnosci do uczenia sie w czasie rzeczywistym. Z drugiej
jednak forma jej ogloszenia podwazyla zaufanie do calego procesu. Kongres i opinia publiczna
dowiedzialy sie bowiem ex post, ze uchwalone $rodki zostang wykorzystane w sposéb zasadniczo

odmienny od tego, ktéry im przedstawiono.

Warto zauwazy¢, ze wspolczesne analizy empiryczne z reguly potwierdzaja skuteczno$¢ TARP w
stabilizacji sektora bankowego. Dane z rynku akcji, spready na instrumentach CDS i wskazniki
podazy kredytu pokazuja, ze objecie bankoéw programem wiazato sie ze spadkiem postrzeganego
ryzyka. Jednocze$nie jednak liczne prace wskazuja na problem negatywnych bodzcow. Skoro
wielkie, systemowo powigzane instytucje moga liczy¢ na ratunek, ich motywacja do ograniczania
ryzyka w czasach dobrej koniunktury slabnie. W tym sensie TARP, nawet jesli byl konieczny,
utrwalil kategorie podmiotow zbyt duzych, by upasé.

W tym miejscu wylania sie watek specyficznie europejski. W Niemczech, gdzie ordoliberalny etos
nakazuje tworzenie jasnych regul i ograniczanie koncentracji, TARP odbierano jako dowo6d porazki
amerykanskiej kultury deregulacji. Z kolei skandynawska pamie¢ kryzyséw z lat
dziewiecdziesigtych podsuwala alternatywny model. Tam panstwo, przejmujac banki, jasno
komunikowalo, ze pomoc publiczna oznacza utrate kontroli przez dotychczasowych wlascicieli. W
amerykanskim programie ten element byl znacznie stabszy, co z p6inocnoeuropejskiej perspektywy

rodzilo zarzut o nadmierna poblazliwo$é wobec finansowych gigantow.
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Retoryka Bernanke: strach buduje konsensus
polityczny

Kiedy w 2008 roku Ben Bernanke ostrzegal, ze bez interwencji na ogromna skale §wiatu grozi nowy
Wielki Kryzys, potencjalnie glebszy od tego z lat trzydziestych, nie byl to bynajmniej teatr w sensie
propagandowym. Bylo to raczej Swiadome uzycie jezyka alarmowego jako narzedzia, ktore mialo
wytworzy¢ konsensus, wymusi¢ na Kongresie zgode na program TARP i rozproszy¢ polityczng
odpowiedzialno$¢ za te bezprecedensowa interwencje. Przyznajac po latach, ze przestraszyt
wowczas nie tylko kongresmendw, ale i samego siebie, potwierdzal tym samym, ze logika dzialania
zorientowanego na wzajemne zrozumienie w warunkach skrajnego kryzysu przybiera forme

wypowiedzi performatywnej, ktéra nie tyle opisuje rzeczywisto$é, ile ja aktywnie ksztaltuje.

Na tym tle uderzajaca jest synekdocha, ktéra stanowi jeden, technicznie niepozorny wskaznik:
spread miedzy trzymiesieczng dolarowa stopa LIBOR a rentowno$cia amerykanskich bonow
skarbowych. W normalnych warunkach réznica ta jest niewielka, odzwierciedlajac jedynie premie
za plynno$¢ i minimalne ryzyko kredytowe. W szczytowym momencie kryzysu spread ten
eksplodowal, sygnalizujac radykalny zanik zaufania na rynku miedzybankowym. Caly gmach
abstrakcyjnego systemu, z jego rozleglym instrumentarium zlozonym z instrumentéw pochodnych i
sekurytyzacji, dat sie w tamtym momencie stresci¢ w jednej liczbie. Im wyzej rosta, tym dotkliwiej
Swiat przypominal sobie, ze pienigdz jest w istocie tylko krucha umowa, skoordynowanym
oczekiwaniem, ktore moze w kazdej chwili ulec rozpadowi. Wlasnie po to powstal Term Auction

Facility.

Fed jako arbiter kapitatu: deformacja mechanizmu
rynkowego

W tym wlaénie punkcie wylania sie pierwsza, fundamentalna linia sporu ze wspoélczesna literatura
krytyczna. Cze$é¢ autorow, zwlaszeza tych zakorzenionych w tradycji niemieckiego ordoliberalizmu
oraz w nurcie krytycznej ekonomii politycznej, postrzega w credit easing niebezpieczne
przeksztalcenie banku centralnego w arbitra alokacji kapitalu. Ich argumentacja sprowadza sie do
tezy, ze jeSli Fed $§wiadomie wybiera segmenty rynku do objecia wsparciem, to nieuchronnie
dokonuje selekcji zwyciezcow i przegranych. Jest to prerogatywa wladzy ustawodawczej, a nie

niezaleznej instytucji o technokratycznym rodowodzie.
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Z drugiej strony do$wiadczenia kryzysu z lat 2007-2009, a takze p6zniejsze napiecia zwigzane z
pandemia i wstrzasami inflacyjnymi, dowodza, ze rezygnacja z tego typu interwencji bylaby
rOwnoznaczna z przyzwoleniem na pelne rozwiniecie sie mechanizméw, ktére Markus
Brunnermeier opisal jako podwojne spirale ptynnoéci. Prowadzilyby one do samoniszczacego sie
sprzezenia zwrotnego, w ktéorym spadek cen aktywéw napedza pogorszenie warunkow

finansowania, co z kolei dalej obniza ceny aktywow.

Jezeli ten mechanizm strat bilansowych i rosnacych wymogoéw zabezpieczen, okres§lany mianem
margin spiral, nie zostanie przerwany przez zewnetrzng interwencje, wowczas nawet solidnie
skapitalizowane instytucje staja sie zakladnikami rynkowej paniki. W tym ujeciu credit easing nie
jest politycznym kaprysem, lecz wymuszong przez sama strukture systemu proba modulacji tych
destrukcyjnych cykli. Perspektywa ta dobrze wspoélbrzmi z diagnoza Gary’ego Gortona, dla ktorego
kryzys z 2008 roku mial wszelkie znamiona klasycznej paniki bankowej, z ta réznicg, ze jej teatr

rozegral sie w nieregulowanym sektorze shadow banking.

Na tym tle powraca pytanie o ro6znice miedzy praktykami Stanéw Zjednoczonych a reakcjami
Niemiec czy Skandynawii. Niemiecki etos stabilno$ci, uksztaltowany przez traume hiperinflacji
weimarskiej i powojenny ordoliberalny kompromis, sklania sie ku przekonaniu, ze bank centralny
winien pozosta¢ straznikiem warto$ci pieniadza, a nie aktywnym graczem na rynku kapitalowym.
Dlatego tez poczatkowa reakcja na kryzys, zarowno na poziomie EBC, jak i wladz fiskalnych,
cechowala sie powsciggliwoscia, z naciskiem na dyscypline i unikanie ryzyka moralnego.
Skandynawia z kolei, bogatsza o doswiadczenia wlasnych kryzysow z lat dziewiecdziesigtych,
przyjela podejscie bardziej pragmatyczne: interwencje sa tam szerokie i zdecydowane, lecz
jednocze$nie SciSle powigzane z przejeciem kontroli nad bankami i ich restrukturyzacja, co w

dlugim okresie minimalizuje wrazenie, ze panstwo nagradza finansowa lekkomys$lnos¢.

Suwerennos¢ technokratyczna Fed: deficyt legitymaciji

Jesli rekonstrukcja ma mie¢ wymiar nie tylko opisowy, lecz takze krytyczny, trzeba dostrzec, ze
dzialania Fed w latach 2007—2009 fundamentalnie przedefiniowaly status tej instytucji. Zmiana ta
dokonala sie nie tylko w sferze prawnej czy operacyjnej, lecz przede wszystkim symboliczno-
kulturowej. Fed stal sie bowiem instancja arbitralnie rekonstruujaca $wiat przezywany uczestnikow
rynkow, swoistym suwerenem ukrytym za fasada technokratycznej neutralno$ci. Jak po6t zartem,
pol serio ujat to Barry Eichengreen: ,Bank centralny jest dzi§ zbyt wazny, by pozostawié¢ go

bankierom centralnym”. Zdanie to ujawnia fundamentalng transformacje: polityka pieniezna
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przestala by¢ jedynie forma zarzadzania stopa procentowa, a stala sie narzedziem zarzadzania

calym systemem spotecznym, ktérego fundamentem sg kredyt, oczekiwania i zaufanie.

Teze te najdobitniej ilustruja trzy instrumenty: TAF, swapy walutowe i credit easing. TAF, czyli
aukcje terminowe, byl narzedziem psychologicznym, zaprojektowanym do rozbrojenia stygmatu
pozyczania od banku centralnego; sygnalizowal bankom, ze moga pozyska¢ plynnoé¢ bez ryzyka
publicznego wstydu. Swapy walutowe stanowily z kolei instrument geopolitycznego zarzadzania
globalng plynnos$cia, gdyz Fed po raz pierwszy w historii dostarczal dolary nie tylko firmom
amerykanskim, ale — poprzez EBC i inne banki centralne — takze wielkim instytucjom w Europie.
Credit easing, czyli luzowanie kredytowe, byl interwencja jeszcze bardziej radykalng, poniewaz
omijal tradycyjne operacje otwartego rynku i polegal na bezposrednim wstrzykiwaniu kredytu w te

segmenty gospodarki, ktére uznano za zablokowane.

Wszystkie te dzialania tworza obraz, w ktorym Fed przestaje by¢ instytucja w klasycznym
rozumieniu, a staje sie struktura zdolng do ,formatowania” samych warunkéw mozliwoSci
dzialania calych sektoréow gospodarki. Pelni role quasi-konstytutywna: orzeka nie tylko o cenie
pieniagdza, lecz takze o tym, ktore formy ryzyka sa dopuszczalne, a ktore nalezy wyprze¢ w imie
stabilnoS$ci systemowej. W ten sposob rodzi sie fundamentalna aporia nowoczesnego kapitalizmu
finansowego. System ten pretenduje do autonomii, lecz jego trwalo$¢ zalezy od arbitralnego aktu

suwerena, ktory swa suwerenno$¢ starannie ukrywa pod maska operacyjnego pragmatyzmu.

Jezeli jednak mysle¢ profetycznie — a wiec wyprowadza¢ normatywne wnioski z empirycznego
do$wiadczenia kryzysu — trzeba przyznac, ze przyszlo$¢ globalnej gospodarki zaleze¢ bedzie od
przezwyciezenia tego pekniecia. Chodzi o rozdzwiek miedzy deklarowang zasada rynkowa a
praktyczng logika centralistycznej stabilizacji. W tym konteksécie najbardziej interesujaca, a
zarazem zaskakujaco aktualna inspiracja okazuja sie intuicje plynace z tradycji ordoliberalnej i

skandynawskie;j.

Zarzady korporaciji: adaptacja do nowej polityki Fed

Ta wielowarstwowa diagnoza pocigga za soba konkretne konsekwencje dla zarzadow globalnych
korporacji i ich doradcow. Po pierwsze, ujawnia nowa forme zaleznosSci, ktérg mozna okresli¢
mianem przywiazania do strukturalnego parasola banku centralnego. Korporacje, zwlaszcza te o
wysokiej dzwigni finansowej, musza w swoich strategiach uwzglednia¢ nie tylko cykl
koniunkturalny, lecz takze cykl wiary w determinacje monetarnego suwerena. Analiza

scenariuszowa musi zatem obja¢ nie tylko pytanie o przyszly popyt, ale réwniez o to, jak zmieni sie
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dostepnos$¢ finansowania, gdy bank centralny zasygnalizuje odwrét od ultralagodnej polityki lub

gdy pod presja polityczna ograniczy gotowo$¢ do ratowania rynkow.

Po drugie, dla biznesu dzialajacego w wielu jurysdykcjach kluczowe staje sie rozumienie
kulturowych r6znic miedzy modelami interwencji. W Stanach Zjednoczonych przedsiebiorstwo
moze liczy¢ na to, ze w razie skrajnego szoku rzad i Fed podejma dzialania kreatywne i daleko
idace. W Niemczech, zakorzenionych w tradycji ordoliberalizmu, mozna oczekiwa¢ wiekszego
przywigzania do regul, cho¢ kryzys strefy euro pokazal, ze i tam pragmatyzm potrafi zwyciezy¢,
czego dowodem byly programy skupu aktywow EBC. W Skandynawii z kolei punkt ciezko$ci
spoczywa na przejrzystosci i kulturze administracyjnej, ktore pozwalaja panstwu dziala¢ szybko,

lecz bez utraty wiarygodnoSci.

Po trzecie wreszcie, globalny biznes musi poja¢, ze minela era, w ktorej bank centralny stanowit
neutralne tlo dla rynkowej gry. WkroczyliSmy w epoke, ktéra mozna nazwac¢ kapitalizmem
sterowanym bilansem banku centralnego. Decyzje o instrumentach takich jak TAF, swapy
walutowe czy credit easing, czyli bezposrednie zasilanie w kredyt wybranych segmentéw rynku, sa
de facto decyzjami o globalnej redystrybucji ryzyka i dochodu. Dla menedzera, ktéry powaznie
traktuje swoja role, oznacza to konieczno$¢ podniesienia kompetencji w zakresie analizy polityki

pienieznej do poziomu wymaganego od czlonka komitetu inwestycyjnego duzego funduszu.

Warto tu przywola¢ zdanie Johna Maynarda Keynesa, ktory pisal, ze trudno$¢ nie polega na
wymy$laniu nowych idei, lecz na uwolnieniu sie od starych. Kryzys 2008 roku pokazal, ze w sferze
instytucji to uwalnianie odbywa sie z op6znieniem, czesto pod presja walgcego sie systemu. Dzi$,
bogatsi o doéwiadczenia nie tylko Wielkiej Paniki, ale i pandemii, stoimy przed podobnym
zadaniem. Musimy odrzuci¢ zaré6wno naiwng wiare w samoregulujacg sie niewidzialng reke, jak i

wygodny mit o wszechmocnym banku centralnym, ktéry zawsze przybedzie z odsiecza.

Profetyczna racjonalno$¢, ktérej wymaga chwila obecna, polega na czym$§ innym. Trzeba
metodycznie zrekonstruowaé¢ warunki, w ktorych system oparty na kredycie moze by¢ zarazem
efektywny i nie prowadzi¢ cyklicznie na skraj zalamania. W jezyku ekonomii oznacza to
podniesienie kapitalow wlasnych bankéw i ograniczenie mozliwo$ci przenoszenia ryzyka w
opakowaniu sekurytyzacji tak daleko, ze nikt juz nie wie, kto jest ostatecznym nosicielem strat. W
jezyku prawa oznacza to doprecyzowanie mandatu bankéw centralnych, aby uzycie klauzuli
nadzwyczajnych okolicznos$ci nie bylo arbitralnym aktem suwerena. W jezyku antropologii za$ —
budowe takiego kontekstu, w ktéorym uczestnicy rynkow s3 $wiadomi, ze ich praktyki maja

konsekwencje wykraczajace poza kwartalne wyniki.

Skrajnosé¢, ktorej warto tu bronié, nie polega na odrzuceniu rynkéw ani na
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Carl Schmitt w Fed: suwerennos¢ w stanie wyjatkowym

Ujawnienie tej suwerenno$ci nie jest ani powodem do triumfu, ani do lamentu; jest raczej
warunkiem trzezwoSci. Posiada ono status, ktory Bogustaw Wolniewicz okreslitby mianem ,zdania
granicznego” — takiego, ktére nie opisuje empirycznego faktu, lecz sam warunek mozliwo$ci
zaistnienia faktéow ekonomicznych. System finansowy funkcjonuje nie dlatego, ze rynki sa
efektywne, lecz dlatego, ze istnieje instytucja gotowa zatrzymaé panike w chwili, gdy racjonalna

efektywno$¢ ustepuje miejsca pierwotnemu strachowi.

Aporia polega na tym, ze im bardziej system uzaleznia sie od bilansu banku centralnego, tym
wieksze cigza na nim oczekiwania, a im potezniejsze sa te oczekiwania, tym bardziej niestabilny
staje sie sam bilans. Interwencje Fedu nie s3 juz postrzegane jako wyjatek, lecz jako norma, co
wprowadza strukture sprzezenia zwrotnego: rynki antycypuja przyszle akcje ratunkowe, panstwo
za$ antycypuje przyszle kryzysy, nie bedac w stanie ich powstrzymac¢ bez dalszego wzmacniania
wlasnej roli. Tak rodzi sie kolejna z aporii nowoczesnej $wiadomosci gospodarczej: suwerenno$é

banku centralnego jest jednoczes$nie gwarantem stabilnoSci i zrédlem przyszlych wstrzasow.

W kategoriach filozofii nowoczesnosci obserwujemy tu konflikt miedzy dwiema formami rozumu.
Pierwsza to rozum instrumentalny, czyli zdolnoé¢ do kalkulacji, reagowania na sygnaly cenowe i
konstruowania modeli probabilistycznych. Druga to rozum komunikacyjny, a wiec ten nakierowany
na praktyki uzasadniania, normatywna shluszno$¢ i poszukiwanie legitymacji. Kryzys finansowy jest
momentem, w ktéorym rozum instrumentalny zawodzi, a rozum komunikacyjny musi zajac¢ jego
miejsce, cho¢ jest do tego strukturalnie nieprzygotowany, poniewaz instytucje bankowosci

centralnej nie sg cialami deliberatywnymi, lecz technokratycznymi.

W sytuacji kryzysowej suweren finansowy musi dziata¢ jako podmiot czystej decyzji, dokonujac
aktow bez mozliwosci ich pelnego uzasadnienia. Strukturalnie przypomina to sytuacje opisang
przez Carla Schmitta: suwerenem jest ten, kto decyduje o stanie wyjatkowym. W latach 2007-2009
suwerenem byl Fed. Nie w sensie politycznym, lecz ontologicznym - instytucja ta stala sie

warunkiem samego istnienia rynkow.

Jednak z perspektywy filozofii krytycznej taka technokratyczna suwerenno$¢ nie moze istnie¢ poza
sfera normatywng. Jezeli decyzje Fedu maja charakter konstytutywny dla porzadku
ekonomicznego, to musza podlegaé ocenie w wymiarze trzech roszczen do uznania: prawdziwosci
(czy diagnoza byla trafna?), stusznos$ci (czy $rodki byly proporcjonalne?) oraz autentycznosci (czy
dzialano w imie dobra wspolnego, a nie interesow korporacji finansowych?). Kryzys pokazal, ze
zadne z tych roszczen nie zostalo w pelni zaspokojone, co dzi§ ujawnia sie w rosnacej polaryzacji

spolecznej, nieufnosci wobec elit i narastajacym populizmie antyinstytucjonalnym.

16



Bilans Fed: ryzyka kapitalizmu sterowanego monetarnie

Dos$wiadczenie Wielkiej Paniki, wraz z cala architekturg ratunkowa — od TAF i swapow
walutowych, przez credit easing i TARP, po osobiste interwencje Bernankego, Paulsona i Geithnera
— odslonilo obraz kapitalizmu fundamentalnie odmieniony. Nie jest to juz system samoregulujgcy
sie, lecz system permanentnie zapoSredniczony przez suwerenno$¢ bilansu banku centralnego. To
wlasnie ten bilans, a nie rynek, konkurencja czy dyscyplina wiascicielska, stal sie ostatecznym
gwarantem reprodukcji systemu. W tym sensie kryzys byl momentem demaskatorskim. Obnazyl, ze
autonomia rynkow jest konstrukcja krucha, trwajaca tylko tak dlugo, jak dlugo suweren monetarny
pozostaje w cieniu. W chwili proby musi on wej$é na scene i dokona¢ aktu wynikajacego nie z logiki

rynku, lecz z logiki politycznej odpowiedzialnosci.

To ujawnienie suwerennos$ci nie jest ani powodem do triumfu, ani do lamentu. Jest warunkiem
analitycznej trzezwo$ci. Ma ono status, ktory filozof Bogustaw Wolniewicz okreélitby mianem
szdania granicznego” — twierdzenia, ktore nie opisuje empirycznego faktu, lecz warunek samej
mozliwo$ci istnienia faktéw ekonomicznych. System finansowy funkcjonuje nie dlatego, ze rynki sa
efektywne, lecz dlatego, ze istnieje instytucja gotowa zatrzymacé panike, gdy efektywnos$é ustepuje

miejsca pierwotnemu strachowi.

Aporia polega na tym, ze im bardziej system uzaleznia sie od bilansu banku centralnego, tym
wieksze cigza na nim oczekiwania, a im wieksze oczekiwania, tym bardziej niestabilny staje sie sam
bilans. Interwencje Fed nie sa juz traktowane jako wyjatek, lecz jako norma, co tworzy
niebezpieczne sprzezenie zwrotne. Rynki antycypuja przyszle ratunki, a panstwo antycypuje
przyszle kryzysy, nie bedac w stanie im zapobiec bez dalszego wzmacniania wlasnej roli. Tak rodzi
sie kolejna z aporii nowoczesnej Swiadomosci gospodarczej: suwerenno$¢ banku centralnego jest

zarazem gwarancja stabilnoéci i Zrodlem przyszlych niestabilnosci.

W kategoriach filozofii nowoczesnoéci obserwujemy tu konflikt miedzy dwiema formami rozumu.
Pierwsza to rozum instrumentalny, czyli zdolno$¢ do kalkulacji, reagowania na sygnaly cenowe i
konstruowania modeli probabilistycznych. Druga to rozum komunikacyjny, nakierowany na
praktyki uzasadniania, normatywna shluszno$¢ i poszukiwanie legitymacji dla podejmowanych
dzialan. Kryzys finansowy jest momentem, w ktéorym rozum instrumentalny zawodzi, a rozum
komunikacyjny musi zaja¢ jego miejsce. Problem w tym, ze nie jest do tego w pelni przygotowany,
poniewaz instytucje bankowo$ci centralnej nie sg strukturami deliberatywnymi, lecz

technokratycznymi.
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Wymogi kapitalowe: alternatywa dla interwencji
ratunkowych

Nie bez powodu John Maynard Keynes pisal, ze prawdziwa trudno$¢ nie polega na wymyslaniu
nowych idei, lecz na uwalnianiu sie od starych. Kryzys 2008 roku stal sie gorzkim potwierdzeniem
tej tezy, pokazujac, ze w sferze instytucji porzucanie zuzytych paradygmatow przebiega z inercja,
czesto dopiero pod presja walacego sie systemu. Dzi$, bogatsi o do$wiadczenie nie tylko Wielkiej
Paniki, ale rowniez globalnej pandemii i nowych napie¢ geopolitycznych, stoimy przed
analogicznym wyzwaniem. Musimy odrzuci¢ zar6wno naiwng wiare w samoregulujaca sie
niewidzialng reke rynku, jak i wygodny mit o wszechmocy banku centralnego, ktory zawsze

nadejdzie z odsieczg.

Wymagana obecnie profetyczna racjonalno$¢ polega na czyms zgola innym. Chodzi o metodycznie
rygorystyczna rekonstrukcje warunkéw, w ktérych system oparty na kredycie moze by¢ zarazem
efektywny i nie doprowadza¢ cyklicznie do skraju zalamania. W jezyku ekonomii oznacza to
podniesienie poziomu kapitalu wlasnego bankéw, zapewnienie przejrzystoSci ich bilanséw oraz
ograniczenie sekurytyzacji, czyli praktyki polegajacej na przepakowywaniu ryzyka w zbywalne
papiery warto$ciowe, az do zatarcia Sladow tego, kto ostatecznie poniesie strate. W porzadku
prawnym postulat ten przeklada sie na doprecyzowanie mandatu bankoéw centralnych i
transparentno$¢ procedur nadzwyczajnych, aby uzycie klauzuli sily wyzszej nie bylo za kazdym
razem interpretowane jako arbitralny akt suwerena. W perspektywie antropologicznej jest to za$
zadanie budowy takiego kontekstu przedrefleksyjnej wspolnoty, w ktorym uczestnicy rynkéw sg

Swiadomi, ze ich dzialania maja konsekwencje wykraczajace daleko poza kwartalne wyniki.

Pozycja, ktdrej nalezy tu broni¢, cho¢ moze wydawac sie skrajna, nie polega na odrzuceniu rynkow
ani na pelnej etatyzacji systemu finansowego. Sprowadza sie raczej do konsekwentnego domagania
sie, aby ryzyko znajdowalo sie tam, gdzie generowany jest zysk, a odpowiedzialno$é¢ spoczywala
tam, gdzie podejmowana jest decyzja. Interwencje takie jak TAF, linie swapowe, luzowanie
kredytowe czy program TARP byly koniecznymi odpowiedziami na kryzys, lecz nie moga sta¢ sie
usprawiedliwieniem dla dalszego mnozenia struktur, ktorych stabilno$¢ opiera sie wylacznie na

gotowosci banku centralnego do nieograniczonego uzycia swojego bilansu.
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CBDC: nowa architektura przysztego systemu
finansowego

Pozostaje zatem pytanie o trajektorie globalnych tendencji. Dominujaca prognoza wskazuje na
nadej$cie epoki finanséw hybrydowych, w ktérej trwale powiekszone bilanse bankéw centralnych
stana sie norma, a rynki, bardziej niz kiedykolwiek podatne na epizodyczne zatory, beda wymagaé
czestszych interwencji. W tym krajobrazie waluty cyfrowe bankow centralnych (CBDC), czyli
cyfrowe odpowiedniki gotowki emitowane przez bank centralny, jawia sie nie tylko jako instrument
polityki pienieznej, lecz takze jako potezne narzedzie zarzadzania plynno$cia w momentach
kryzysu. To z kolei nieuchronnie prowadzi do fundamentalnego pytania o legitymacje: czy
spoleczenstwa zaakceptuja rosngca potege instytucji, ktére dzialaja poza klasycznymi ramami

demokracji przedstawicielskiej?

Warto w tym miejscu przywolaé my$l Friedricha Hayeka, ktory ostrzegal, ze ,kazdy system, ktory
obiecuje bezpieczenstwo absolutne, musi skonczy¢ w tyranii lub w chaosie”. Ta sentencja, choé¢
historycznie zakorzeniona w krytyce etatyzmu, dzi$§ nabiera niemal proroczego wymiaru, rezonujac
w zupelnie nowym kontekscie. Ostatecznie bowiem problem nie sprowadza sie do jalowego wyboru
miedzy rynkiem a panstwem. Prawdziwe wyzwanie polega na zrozumieniu granic obu tych
porzadkow i porzuceniu iluzji, ze absolutne bezpieczenstwo mozna osiggnaé bez ponoszenia

kosztow i bez przyjecia na siebie odpowiedzialno$ci.

Czy w Swiecie, gdzie bank centralny stal sie gwarantem stabilno$ci, a jednocze$nie
zrodlem  potencjalnych  wstrzaséw, potrafimy odrzuci¢ iluzje absolutnego
bezpieczenstwa i przyja¢ odpowiedzialnosé¢ za ryzyko, ktore generujemy? Czy zdaliSmy
sobie sprawe, ze pogon za stabilno$cia za wszelka cene moze nas zaprowadzi¢ do jeszcze
wiekszej niestabilno$ci? A moze staliSmy sie zakladnikami systemu, w ktorym

interwencja stala sie norma, a suwerenno$§¢ banku centralnego maska dla

nieuniknionych wstrzasow?

19



Inspiracje

[1] "In FED We Trust" David Wessel

2009 | Crown Business/Random House

David Wessel jest dyrektorem Centrum Hutchinsa ds. Polityki Fiskalnej i Monetarnej w
Brookings Institution. Jest rowniez korespondentem The Wall Street Journal. Jest
laureatem dwoch Nagrod Pulitzera. Jest autorem ksigzek ,,In Fed We Trust” i ,Red Ink”.

David Wessel is the director of the Hutchins Center on Fiscal & Monetary Policy at the
Brookings Institution. He is also a contributing correspondent to The Wall Street Journal.
He has shared two Pulitzer Prizes. He is the author of 'In Fed We Trust' and 'Red Ink'.

Brookings Institution

Literatura uzupelniajaca

Ksiagzki
Autorzy przywolywani w artykule:
[1] "Prosperity: The Coming 20-Year Boom and What It Means for You"

David Wessel, Bob Davis
1998

[2] "Central Banking after the Great Recession: Lessons Learned, Challenges Ahead"
David Wessel

2014 | Brookings Institution Press

[3] "Only the Rich Can Play: How Washington Works in the New Gilded Age"

THE GILDED
AGE; ATALE

DIl David Wessel

2012 | Hardpress Publishing | ISBN: 9781290046619

[4] "Red Ink: Inside the High-Stakes Politics of the Federal Budget"
David Wessel

2012 | Random House Digital, Inc. | ISBN: 9780770436148

20



PROSPERITY [5] "Prosperity: The Coming Twenty-Year Boom and What It Means to You"

Z»’:ﬁfé Bob Davis, David Wessel
—_— 1998 | Three Rivers Press | ISBN: 9780812932003

Literatura pokrewna (Google Scholar):

[6] "Lombard Street: A Description of the Money Market"
Walter Bagehot

2025 | Jazzybee Verlag | ISBN: 9783988687272

[7] "The Courage to Act: A Memoir of a Crisis and Its Aftermath"

Ben S. Bernanke

2015 | W. W. Norton & Company | ISBN: 9780393247220

[8] "The Theory of Economic Development: An Inquiry into Profits, Capital,

Credit, Interest, and the Business Cycle"

Joseph Schumpeter

&,

2021 | Routledge | ISBN: 9781000385892

STRESS TEST - [9] "Stress Test: Reflections on Financial Crises"
Timothy Geithner
2014 | Crown | ISBN: 9780804138598

[10] "A Crash Course on Crises: Macroeconomic Concepts for Run-Ups,

Collapses, and Recoveries"

Markus K. Brunnermeier, Ricardo Reis

2023 | Princeton University Press | ISBN: 9780691221106

T [11] "Misunderstanding Financial Crises: Why We Don't See Them Coming"

Ei’gfs Gary Gorton
. 2012 | Oxford University Press | ISBN: 9780199922901

[12] "Ontologia sytuacji. Podstawy i zastosowania"
Bogustaw Wolniewicz

1985 | PWN

[13] "Practical Ethics"

Peter Singer

2011 | Cambridge University Press | ISBN: 9781139496896

21



[14] "Being Good: A Short Introduction to Ethics"

Simon Blackburn
wogf 2002 | OUP Oxford | ISBN: 9780191585876

Artykuly naukowe

Autorzy przywolywani:
[1] "Monetary Sovereignty and Central Bank Digital Currency"
Géabor Horvath

2022 | Public Finance Quarterly

Google Scholar

[2] "The Bank of England as lender of last resort: new historical evidence from daily
transactional data"

Mike Anson, David Bholat, Miao Kang, Ryland Thomas

2017 | Bank of England working paper

Google Scholar

[3] "Credit easing versus quantitative easing: evidence from corporate and government

bond purchase programs"
Stefania D'Amico, Iryna Kaminska

2019 | Bank of England working papers

Google Scholar

[4] "The New Tools of Monetary Policy"

Ben S. Bernanke

2020 | American Economic Review

Google Scholar

[5] "What Caused the US Pandemic-Era Inflation?"
Olivier J. Blanchard, Ben S. Bernanke
2023 | NBER Working Paper
Google Scholar

[6] "Bank Runs, Fragility, and Credit Easing"

Manuel Amador, Javier Bianchi

2024 | American Economic Review

Google Scholar

22


https://ideas.repec.org/a/cor/pubfin/v67y2022i4p539-552.html
https://www.bankofengland.co.uk/working-paper/2017/the-bank-of-england-as-lender-of-last-resort-new-historical-evidence-from-daily-transactional-data
https://www.bankofengland.co.uk/-/media/boe/files/working-paper/2019/credit-easing-versus-quantitative-easing-evidence-from-corporate-and-government-bond-purchase.pdf
https://www.aeaweb.org/articles?id=10.1257/aer.110.4.943
https://www.nber.org/papers/w31417
https://www.aeaweb.org/articles?id=10.1257/aer.20220328

[7] "Deciphering the Liquidity and Credit Crunch 2007-2008"
Markus K. Brunnermeier

2009 | Journal of Economic Perspectives

[8] "CoVaR"
Markus K. Brunnermeier

2016 | American Economic Review

[9] "Moral Hazard in Financial Markets: Inefficient Equilibria and Monetary Policies"
Alessandro Fedele
2025

Google Scholar

[10] "The Subprime Panic"
Gary B. Gorton

2009 | European Financial Management

[11] "Information, Liquidity, and the (Ongoing) Panic of 2007"
Gary Gorton

2009 | American Economic Review

[12] "The Political Scar of Epidemics"
Barry Eichengreen, Orkun Saka, Cevat Giray Aksoy

2024 | Economic Journal

[13] "Central bank independence and risk-taking at the zero lower bound"
Bernhard Bartels, Barry Eichengreen, Julian Schumacher, Beatrice Weder di Mauro

2025 | ECB Working Paper No. 3079

[14] "How Do Quantitative Easing and Tightening Affect Firms?"
Egemen Eren, Denis Gorea, Daojing Zhai

2025 | BIS Working Papers

[15] "Credit Easing Viable in Emerging and Developing Economies? An Empirical
Approach"
Luis I. Jacome, Alun H. Thomas

2018 | International Monetary Fund

23


https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQHNHv_smE4-Ln1pwI-rZ_6oh5RW1w432A6aD8ZE88QFjBqEEEzgl9_6Svmhzg15NFOYezb5lluVD0xLlzdnf7YBz6FVNi106TFyD4rZ23isp6FpRCM4LMG4M3so2SiIzN9JDL5MLGFvcf9UXFjJ4FK9zfTXv5OXNObbCTzMHNKsO8_Xz6R40_D7pE32qTNxOz3DIZctXDzWuegXhatp9bl9fUNo8DW2UP2ESZfvgdBNSnA5A8LrxAxBz2Du_w==

[16] "Indian Currency and Finance"
John Maynard Keynes
1913

[17] "The Economic Consequences of the Peace"
John Maynard Keynes
1919
Google Scholar

[18] "Ordoliberalism Revisited"
Mark Blyth
2022

Google Scholar

[19] "The Use of Knowledge in Society"
Friedrich Hayek
1945 | The American Economic Review

Google Scholar

[20] "Monetary Theory and the Trade Cycle"
Friedrich Hayek
1933

Tekst opracowany z udzialem sztucznej inteligencji.
Redakcja i kontrola merytoryczna: Fundacja Dobre Panstwo.

APA ONE Publishing System
Fundacja Dobre Panstwo © 2026
Article ID: 3dd6aob2-ed59-494d-b190-caegge72f354

24


http://www.econlib.org/library/YPDBooks/Keynes/kynsCP.html
https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQE_vWYZIXAhM-ndks-MiMZOi7hZGBE56IJHXMSf13PuBkb9z67pdfH3KVYLzHNmPOPr36eVbbntTOLw-oNPnc7CwyaBwv3fBULEwJpTZReeqt9wO33I1fjof8paDPrkVOVXf5qCuvalFrOXIbV33Rt8WmqaMbQy9vNQYFoTVNUTkb3NtZT5CU5jM2cpCGRfCwYjkIfl_6mxqiTR9l8sbof9WGvFFEXrHaQ7slFyiviTbGwlvBURVaOEwvaNtZS3lP8T4yicmPYK7lKlKmWTIFGnwfyxA8vJCYnu3pp2YnmkdjfA64rVvIzKoTisiQ==
https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQH5E1eKIBx2H3GyNBOBJzsMK9sZg2Aod2mlT1iqZXJTw235aLXIMe-EguRugivnRV5mVOTPWAtO-xw7slWXdJEgFRWEjzEpfNaTgLX758tUR5NXWwQtSHwWWnFgjOm8-q3Lpki08yAprQDkyW5jRjoKA6g5vKM=

	Fed jako architekt nowoczesnego kapitalizmu kryzysowego
	Ewolucja Fed: od pożyczkodawcy do architekta rynków
	Model USA vs. ordoliberalizm i system skandynawski
	Program TAF: płynność aukcyjna stabilizuje banki
	Linie swapowe: Fed jako globalny emitent dolarowy
	Credit easing vs. QE: celowanie w aktywa a podaż pieniądza
	Bear Stearns i AIG: upadek ortodoksji banku centralnego
	Program TARP: instytucjonalizacja moralnego hazardu
	Retoryka Bernanke: strach buduje konsensus polityczny
	Fed jako arbiter kapitału: deformacja mechanizmu rynkowego
	Suwerenność technokratyczna Fed: deficyt legitymacji
	Zarządy korporacji: adaptacja do nowej polityki Fed
	Carl Schmitt w Fed: suwerenność w stanie wyjątkowym
	Bilans Fed: ryzyka kapitalizmu sterowanego monetarnie
	Wymogi kapitałowe: alternatywa dla interwencji ratunkowych
	CBDC: nowa architektura przyszłego systemu finansowego



[
  {
    "name": "Bob Davis",
    "tag": "A3",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  },
  {
    "name": "David Wessel",
    "tag": "A1",
    "scholar_bio": "David Wessel is the director of the Hutchins Center on Fiscal & Monetary Policy at the Brookings Institution. He is also a contributing correspondent to The Wall Street Journal. He has shared two Pulitzer Prizes. He is the author of 'In Fed We Trust' and 'Red Ink'.",
    "affiliation": "Brookings Institution",
    "bio_pl": "David Wessel jest dyrektorem Centrum Hutchinsa ds. Polityki Fiskalnej i Monetarnej w Brookings Institution. Jest również korespondentem The Wall Street Journal. Jest laureatem dwóch Nagród Pulitzera. Jest autorem książek „In Fed We Trust” i „Red Ink”.",
    "bio_en": "David Wessel is the director of the Hutchins Center on Fiscal & Monetary Policy at the Brookings Institution. He is also a contributing correspondent to The Wall Street Journal. He has shared two Pulitzer Prizes. He is the author of 'In Fed We Trust' and 'Red Ink'.",
    "field": "Economics"
  },
  {
    "name": "Markus Brunnermeier",
    "tag": "A2",
    "scholar_bio": "Markus Konrad Brunnermeier, born on March 22, 1969, is a distinguished economist renowned for his expertise in international financial markets, macroeconomics, and the study of bubbles, liquidity, and systemic risk. He is the Edwards S. Sanford Professor of Economics at Princeton University and the Director of the Bendheim Center for Finance. Brunnermeier is also a nonresident senior fellow at the Peterson Institute for International Economics. His work delves into financial crises, monetary policy, and the resilience of financial systems, often incorporating behavioral elements and frictions into his models. He has served on advisory groups for institutions such as the IMF, the Federal Reserve Bank of New York, and the European Systemic Risk Board.",
    "affiliation": "Princeton University",
    "bio_pl": "",
    "bio_en": "Markus Konrad Brunnermeier, born on March 22, 1969, is a distinguished economist renowned for his expertise in international financial markets, macroeconomics, and the study of bubbles, liquidity, and systemic risk. He is the Edwards S. Sanford Professor of Economics at Princeton University and the Director of the Bendheim Center for Finance. Brunnermeier is also a nonresident senior fellow at the Peterson Institute for International Economics. His work delves into financial crises, monetary policy, and the resilience of financial systems, often incorporating behavioral elements and frictions into his models. He has served on advisory groups for institutions such as the IMF, the Federal Reserve Bank of New York, and the European Systemic Risk Board.",
    "field": "Economics"
  },
  {
    "name": "Bogusław Wolniewicz",
    "tag": "A2",
    "scholar_bio": "Bogusław Wacław Wolniewicz (1927-2017) was a Polish philosopher, logician, and professor of humanities. He was a professor at the University of Warsaw from 1963 to 1998. Wolniewicz is known for his work on ontology of situations, his translations and commentaries on Ludwig Wittgenstein, and his contributions to logic and metaphysics. His philosophical interests spanned a wide range, including epistemology, axiology, and the philosophy of religion. In later years, he became a publicist, often associated with Radio Maryja, expressing controversial views on contemporary ethical and social issues.",
    "affiliation": "University of Warsaw",
    "bio_pl": "",
    "bio_en": "Bogusław Wacław Wolniewicz (1927-2017) was a Polish philosopher, logician, and professor of humanities. He was a professor at the University of Warsaw from 1963 to 1998. Wolniewicz is known for his work on ontology of situations, his translations and commentaries on Ludwig Wittgenstein, and his contributions to logic and metaphysics. His philosophical interests spanned a wide range, including epistemology, axiology, and the philosophy of religion. In later years, he became a publicist, often associated with Radio Maryja, expressing controversial views on contemporary ethical and social issues.",
    "field": "Philosophy"
  },
  {
    "name": "John Maynard Keynes",
    "tag": "A2",
    "scholar_bio": "John Maynard Keynes, born on June 5, 1883, in Cambridge, England, and deceased on April 21, 1946, was a highly influential British economist whose groundbreaking ideas revolutionized macroeconomics and economic policy. Educated at Eton College and King's College, Cambridge, he initially studied mathematics before turning to economics. Keynes challenged classical economic thought, arguing that free markets do not automatically lead to full employment and advocating for government intervention to stabilize the economy. His magnum opus, *The General Theory of Employment, Interest and Money* (1936), laid the foundation for Keynesian economics, emphasizing aggregate demand and the role of fiscal and monetary policies in mitigating economic downturns. Keynes also played a crucial role in shaping post-World War II international economic institutions. He is widely regarded as one of the most important economists of the 20th century.",
    "affiliation": "King's College, Cambridge",
    "bio_pl": "",
    "bio_en": "John Maynard Keynes, born on June 5, 1883, in Cambridge, England, and deceased on April 21, 1946, was a highly influential British economist whose groundbreaking ideas revolutionized macroeconomics and economic policy. Educated at Eton College and King's College, Cambridge, he initially studied mathematics before turning to economics. Keynes challenged classical economic thought, arguing that free markets do not automatically lead to full employment and advocating for government intervention to stabilize the economy. His magnum opus, *The General Theory of Employment, Interest and Money* (1936), laid the foundation for Keynesian economics, emphasizing aggregate demand and the role of fiscal and monetary policies in mitigating economic downturns. Keynes also played a crucial role in shaping post-World War II international economic institutions. He is widely regarded as one of the most important economists of the 20th century.",
    "field": "Economics"
  },
  {
    "name": "Joseph Schumpeter",
    "tag": "A2",
    "scholar_bio": "Joseph Alois Schumpeter (1883-1950) was an Austrian-born American economist and political scientist. He is renowned for his theories on business cycles and capitalist development, emphasizing the role of innovation and entrepreneurship. Schumpeter studied law and economics at the University of Vienna, later teaching at Czernowitz and Graz. He briefly served as Austria's Minister of Finance in 1919. In 1932, he emigrated to the United States and became a professor at Harvard University. Schumpeter popularized the concept of 'creative destruction,' describing how innovation leads to the displacement of existing firms and industries. His major works include 'The Theory of Economic Development' and 'Capitalism, Socialism, and Democracy.'",
    "affiliation": "Harvard University",
    "bio_pl": "",
    "bio_en": "Joseph Alois Schumpeter (1883-1950) was an Austrian-born American economist and political scientist. He is renowned for his theories on business cycles and capitalist development, emphasizing the role of innovation and entrepreneurship. Schumpeter studied law and economics at the University of Vienna, later teaching at Czernowitz and Graz. He briefly served as Austria's Minister of Finance in 1919. In 1932, he emigrated to the United States and became a professor at Harvard University. Schumpeter popularized the concept of 'creative destruction,' describing how innovation leads to the displacement of existing firms and industries. His major works include 'The Theory of Economic Development' and 'Capitalism, Socialism, and Democracy.'",
    "field": "Economics"
  },
  {
    "name": "Barry Eichengreen",
    "tag": "A2",
    "scholar_bio": "Barry Eichengreen, born in 1952, is an American economist and economic historian. He is the George C. Pardee and Helen N. Pardee Professor of Economics and Political Science at the University of California, Berkeley, where he has taught since 1987. Eichengreen is also a Research Associate at the National Bureau of Economic Research (NBER) and a Research Fellow at the Centre for Economic Policy Research (CEPR). He was a senior policy advisor to the International Monetary Fund (IMF) in 1997 and 1998. His research focuses on the history and current operation of the international monetary and financial system, including topics like global imbalances, bond markets, and the European economy. His best-known work is *Golden Fetters: The Gold Standard and the Great Depression, 1919–1939*.",
    "affiliation": "University of California, Berkeley",
    "bio_pl": "",
    "bio_en": "Barry Eichengreen, born in 1952, is an American economist and economic historian. He is the George C. Pardee and Helen N. Pardee Professor of Economics and Political Science at the University of California, Berkeley, where he has taught since 1987. Eichengreen is also a Research Associate at the National Bureau of Economic Research (NBER) and a Research Fellow at the Centre for Economic Policy Research (CEPR). He was a senior policy advisor to the International Monetary Fund (IMF) in 1997 and 1998. His research focuses on the history and current operation of the international monetary and financial system, including topics like global imbalances, bond markets, and the European economy. His best-known work is *Golden Fetters: The Gold Standard and the Great Depression, 1919–1939*.",
    "field": "Economics and Economic History"
  },
  {
    "name": "Timothy Geithner",
    "tag": "A2",
    "scholar_bio": "Timothy Franz Geithner, born on August 18, 1961, is an American former central banker and government official. He served as the 75th United States Secretary of the Treasury under President Barack Obama from 2009 to 2013, playing a key role in the response to the 2008 financial crisis. Prior to this, he was the President of the Federal Reserve Bank of New York from 2003 to 2009. Geithner's career also includes service in the Clinton administration and at the International Monetary Fund. Since 2014, he has been the president and chairman of Warburg Pincus, a private equity firm. He is also involved in academic and non-profit activities, including at Yale University and the International Rescue Committee.",
    "affiliation": "Warburg Pincus",
    "bio_pl": "",
    "bio_en": "Timothy Franz Geithner, born on August 18, 1961, is an American former central banker and government official. He served as the 75th United States Secretary of the Treasury under President Barack Obama from 2009 to 2013, playing a key role in the response to the 2008 financial crisis. Prior to this, he was the President of the Federal Reserve Bank of New York from 2003 to 2009. Geithner's career also includes service in the Clinton administration and at the International Monetary Fund. Since 2014, he has been the president and chairman of Warburg Pincus, a private equity firm. He is also involved in academic and non-profit activities, including at Yale University and the International Rescue Committee.",
    "field": "Economics"
  },
  {
    "name": "Friedrich Hayek",
    "tag": "A2",
    "scholar_bio": "Friedrich August von Hayek (1899-1992) was an Austrian-British economist and philosopher renowned for his defense of classical liberalism and free-market capitalism against socialist and collectivist ideologies. He is considered one of the most important economists and political philosophers of the twentieth century. Hayek's theories on how changing prices communicate signals that enable individuals to coordinate their plans are widely recognized as a significant achievement in economics. He shared the 1974 Nobel Memorial Prize in Economic Sciences with Gunnar Myrdal for his work on money, economic fluctuations, and the interdependence of economic, social, and institutional phenomena. Hayek taught at the London School of Economics, the University of Chicago, and the University of Freiburg.",
    "affiliation": "London School of Economics / University of Chicago / University of Freiburg",
    "bio_pl": "",
    "bio_en": "Friedrich August von Hayek (1899-1992) was an Austrian-British economist and philosopher renowned for his defense of classical liberalism and free-market capitalism against socialist and collectivist ideologies. He is considered one of the most important economists and political philosophers of the twentieth century. Hayek's theories on how changing prices communicate signals that enable individuals to coordinate their plans are widely recognized as a significant achievement in economics. He shared the 1974 Nobel Memorial Prize in Economic Sciences with Gunnar Myrdal for his work on money, economic fluctuations, and the interdependence of economic, social, and institutional phenomena. Hayek taught at the London School of Economics, the University of Chicago, and the University of Freiburg.",
    "field": "Economics / Political Philosophy"
  },
  {
    "name": "Walter Bagehot",
    "tag": "A2",
    "scholar_bio": "Walter Bagehot (1826-1877) was a British journalist, businessman, and essayist, known for his extensive writings on government, economics, literature, and race. He co-founded the *National Review* in 1855 and served as editor of *The Economist* from 1861 until his death. Bagehot's most influential works include *The English Constitution* (1867), a commentary on Victorian parliamentary democracy, and *Lombard Street: A Description of the Money Market* (1873), which analyzed the London financial system and advocated for the Bank of England to act as a lender of last resort during liquidity crises. His practical experience in the family banking firm, Stuckey's Bank, informed his economic and financial writings.",
    "affiliation": "The Economist",
    "bio_pl": "",
    "bio_en": "Walter Bagehot (1826-1877) was a British journalist, businessman, and essayist, known for his extensive writings on government, economics, literature, and race. He co-founded the *National Review* in 1855 and served as editor of *The Economist* from 1861 until his death. Bagehot's most influential works include *The English Constitution* (1867), a commentary on Victorian parliamentary democracy, and *Lombard Street: A Description of the Money Market* (1873), which analyzed the London financial system and advocated for the Bank of England to act as a lender of last resort during liquidity crises. His practical experience in the family banking firm, Stuckey's Bank, informed his economic and financial writings.",
    "field": "Economics, Political Analysis, Journalism"
  },
  {
    "name": "Ben Bernanke",
    "tag": "A2",
    "scholar_bio": "Ben Shalom Bernanke, born on December 13, 1953, is an American economist renowned for his leadership as the 14th Chairman of the Federal Reserve from 2006 to 2014. He earned a Ph.D. in economics from MIT and previously held a tenured professorship at Princeton University, where he also chaired the Economics Department. Currently, he is a distinguished fellow at the Brookings Institution. Bernanke's expertise lies in macroeconomics, with a particular focus on monetary policy and the causes and impacts of the Great Depression. He is credited with implementing innovative measures, such as quantitative easing, to mitigate the 2008 financial crisis, for which he was named Time Person of the Year in 2009. In 2022, Bernanke was awarded the Nobel Memorial Prize in Economic Sciences for his research on banks and financial crises.",
    "affiliation": "Brookings Institution",
    "bio_pl": "",
    "bio_en": "Ben Shalom Bernanke, born on December 13, 1953, is an American economist renowned for his leadership as the 14th Chairman of the Federal Reserve from 2006 to 2014. He earned a Ph.D. in economics from MIT and previously held a tenured professorship at Princeton University, where he also chaired the Economics Department. Currently, he is a distinguished fellow at the Brookings Institution. Bernanke's expertise lies in macroeconomics, with a particular focus on monetary policy and the causes and impacts of the Great Depression. He is credited with implementing innovative measures, such as quantitative easing, to mitigate the 2008 financial crisis, for which he was named Time Person of the Year in 2009. In 2022, Bernanke was awarded the Nobel Memorial Prize in Economic Sciences for his research on banks and financial crises.",
    "field": "Economics"
  },
  {
    "name": "Gary Gorton",
    "tag": "A2",
    "scholar_bio": "Gary Gorton is an American economist renowned for his work on financial crises and the role of the shadow banking system. Born around 1951, he earned a Ph.D. in economics from the University of Rochester in 1983. Gorton is currently the Frederick Frank Class of 1954 Professor Emeritus of Management and Finance at the Yale School of Management. Previously, he was the Robert Morris Professor of Banking and Finance at The Wharton School of the University of Pennsylvania. His research spans various areas of finance and economics, including banking panics, securitization, and the dynamics of financial markets. Gorton's book, 'Slapped by the Invisible Hand: The Panic of 2007,' is a highly regarded analysis of the 2008 financial crisis.",
    "affiliation": "Yale School of Management",
    "bio_pl": "",
    "bio_en": "Gary Gorton is an American economist renowned for his work on financial crises and the role of the shadow banking system. Born around 1951, he earned a Ph.D. in economics from the University of Rochester in 1983. Gorton is currently the Frederick Frank Class of 1954 Professor Emeritus of Management and Finance at the Yale School of Management. Previously, he was the Robert Morris Professor of Banking and Finance at The Wharton School of the University of Pennsylvania. His research spans various areas of finance and economics, including banking panics, securitization, and the dynamics of financial markets. Gorton's book, 'Slapped by the Invisible Hand: The Panic of 2007,' is a highly regarded analysis of the 2008 financial crisis.",
    "field": "Economics and Finance"
  },
  {
    "name": "Jerome Powell",
    "tag": "A2",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  },
  {
    "name": "Henry Paulson",
    "tag": "A2",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  },
  {
    "name": "Carl Schmitt",
    "tag": "A2",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  },
  {
    "name": "Beatrice Weder di Mauro",
    "tag": "A3",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  },
  {
    "name": "Henry M. Paulson, Jr.",
    "tag": "A3",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  },
  {
    "name": "Olivier J. Blanchard",
    "tag": "A3",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  },
  {
    "name": "Cevat Giray Aksoy",
    "tag": "A3",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  },
  {
    "name": "Julian Schumacher",
    "tag": "A3",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  },
  {
    "name": "Bernhard Bartels",
    "tag": "A3",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  },
  {
    "name": "Bengt Holmstrom",
    "tag": "A3",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  },
  {
    "name": "Ricardo Reis",
    "tag": "A3",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  },
  {
    "name": "Orkun Saka",
    "tag": "A3",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  }
]


[
  {
    "title": "In FED We Trust",
    "tag": "B1",
    "authors_json": "[\"David Wessel\"]",
    "publisher": "Crown Business/Random House",
    "publication_year": 2009,
    "cover_url": "",
    "isbn": null,
    "isbn13": "",
    "page_count": null,
    "categories": null,
    "related_author": null
  },
  {
    "title": "Practical Ethics",
    "tag": "B4",
    "authors_json": "[\"Peter Singer\"]",
    "publisher": "Cambridge University Press",
    "publication_year": 2011,
    "cover_url": "http://books.google.com/books/content?id=lNgnV0eDtM0C&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
    "isbn": null,
    "isbn13": "9781139496896",
    "page_count": 353,
    "categories": "[\"Philosophy\"]",
    "related_author": ""
  },
  {
    "title": "Being Good: A Short Introduction to Ethics",
    "tag": "B4",
    "authors_json": "[\"Simon Blackburn\"]",
    "publisher": "OUP Oxford",
    "publication_year": 2002,
    "cover_url": "http://books.google.com/books/content?id=eQR1BgAAQBAJ&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
    "isbn": null,
    "isbn13": "9780191585876",
    "page_count": 173,
    "categories": "[\"Philosophy\"]",
    "related_author": ""
  },
  {
    "title": "Prosperity: The Coming 20-Year Boom and What It Means for You",
    "tag": "B2",
    "authors_json": "[\"David Wessel\",\"Bob Davis\"]",
    "publisher": "",
    "publication_year": 1998,
    "cover_url": "",
    "isbn": null,
    "isbn13": "",
    "page_count": null,
    "categories": "[]",
    "related_author": "David Wessel"
  },
  {
    "title": "Central Banking after the Great Recession: Lessons Learned, Challenges Ahead",
    "tag": "B2",
    "authors_json": "[\"David Wessel\"]",
    "publisher": "Brookings Institution Press",
    "publication_year": 2014,
    "cover_url": "",
    "isbn": null,
    "isbn13": "",
    "page_count": null,
    "categories": "",
    "related_author": "David Wessel"
  },
  {
    "title": "Only the Rich Can Play: How Washington Works in the New Gilded Age",
    "tag": "B2",
    "authors_json": "[\"David Wessel\"]",
    "publisher": "Hardpress Publishing",
    "publication_year": 2012,
    "cover_url": "http://books.google.com/books/content?id=NBWItgAACAAJ&printsec=frontcover&img=1&zoom=1&source=gbs_api",
    "isbn": null,
    "isbn13": "9781290046619",
    "page_count": 376,
    "categories": "",
    "related_author": "David Wessel"
  },
  {
    "title": "Red Ink: Inside the High-Stakes Politics of the Federal Budget",
    "tag": "B2",
    "authors_json": "[\"David Wessel\"]",
    "publisher": "Random House Digital, Inc.",
    "publication_year": 2012,
    "cover_url": "http://books.google.com/books/content?id=1qA2PIyr4U4C&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
    "isbn": null,
    "isbn13": "9780770436148",
    "page_count": 210,
    "categories": "[\"Business & Economics\"]",
    "related_author": "David Wessel"
  },
  {
    "title": "Prosperity: The Coming Twenty-Year Boom and What It Means to You",
    "tag": "B2",
    "authors_json": "[\"Bob Davis\",\"David Wessel\"]",
    "publisher": "Three Rivers Press",
    "publication_year": 1998,
    "cover_url": "http://books.google.com/books/content?id=56N4m76jQUcC&printsec=frontcover&img=1&zoom=1&source=gbs_api",
    "isbn": null,
    "isbn13": "9780812932003",
    "page_count": 340,
    "categories": "[\"Business & Economics\"]",
    "related_author": "David Wessel"
  },
  {
    "title": "Lombard Street: A Description of the Money Market",
    "tag": "B3",
    "authors_json": "[\"Walter Bagehot\"]",
    "publisher": "Jazzybee Verlag",
    "publication_year": 2025,
    "cover_url": "http://books.google.com/books/content?id=Je5r0QEACAAJ&printsec=frontcover&img=1&zoom=1&source=gbs_api",
    "isbn": null,
    "isbn13": "9783988687272",
    "page_count": null,
    "categories": "[\"History\"]",
    "related_author": "Walter Bagehot"
  },
  {
    "title": "The Courage to Act: A Memoir of a Crisis and Its Aftermath",
    "tag": "B3",
    "authors_json": "[\"Ben S. Bernanke\"]",
    "publisher": "W. W. Norton & Company",
    "publication_year": 2015,
    "cover_url": "http://books.google.com/books/content?id=J-lwBgAAQBAJ&printsec=frontcover&img=1&zoom=1&source=gbs_api",
    "isbn": null,
    "isbn13": "9780393247220",
    "page_count": 872,
    "categories": "[\"Business & Economics\"]",
    "related_author": "Ben Bernanke"
  },
  {
    "title": "The Theory of Economic Development: An Inquiry into Profits, Capital, Credit, Interest, and the Business Cycle",
    "tag": "B3",
    "authors_json": "[\"Joseph Schumpeter\"]",
    "publisher": "Routledge",
    "publication_year": 2021,
    "cover_url": "http://books.google.com/books/content?id=ffUlEAAAQBAJ&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
    "isbn": null,
    "isbn13": "9781000385892",
    "page_count": 217,
    "categories": "[\"Business & Economics\"]",
    "related_author": "Joseph Schumpeter"
  },
  {
    "title": "Stress Test: Reflections on Financial Crises",
    "tag": "B3",
    "authors_json": "[\"Timothy Geithner\"]",
    "publisher": "Crown",
    "publication_year": 2014,
    "cover_url": "http://books.google.com/books/content?id=gGmKDQAAQBAJ&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
    "isbn": null,
    "isbn13": "9780804138598",
    "page_count": 610,
    "categories": "[\"Biography & Autobiography\"]",
    "related_author": "Timothy Geithner"
  },
  {
    "title": "A Crash Course on Crises: Macroeconomic Concepts for Run-Ups, Collapses, and Recoveries",
    "tag": "B3",
    "authors_json": "[\"Markus K. Brunnermeier\",\"Ricardo Reis\"]",
    "publisher": "Princeton University Press",
    "publication_year": 2023,
    "cover_url": "http://books.google.com/books/content?id=lqiiEAAAQBAJ&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
    "isbn": null,
    "isbn13": "9780691221106",
    "page_count": 136,
    "categories": "[\"Business & Economics\"]",
    "related_author": "Markus Brunnermeier"
  },
  {
    "title": "Misunderstanding Financial Crises: Why We Don't See Them Coming",
    "tag": "B3",
    "authors_json": "[\"Gary Gorton\"]",
    "publisher": "Oxford University Press",
    "publication_year": 2012,
    "cover_url": "http://books.google.com/books/content?id=1EXzVc1RTEQC&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
    "isbn": null,
    "isbn13": "9780199922901",
    "page_count": 293,
    "categories": "[\"Business & Economics\"]",
    "related_author": "Gary Gorton"
  },
  {
    "title": "Ontologia sytuacji. Podstawy i zastosowania",
    "tag": "B3",
    "authors_json": "[\"Bogusław Wolniewicz\"]",
    "publisher": "PWN",
    "publication_year": 1985,
    "cover_url": "http://books.google.com/books/content?id=qgoMAAAAYAAJ&printsec=frontcover&img=1&zoom=1&source=gbs_api",
    "isbn": null,
    "isbn13": "",
    "page_count": 150,
    "categories": "[\"Situation (Philosophy)\"]",
    "related_author": "Bogusław Wolniewicz"
  }
]


[
  {
    "name": "David Wessel",
    "@type": "Person",
    "identifier": "A1",
    "affiliation": {
      "name": "Brookings Institution",
      "@type": "Organization"
    },
    "description": {
      "@value": "David Wessel is the director of the Hutchins Center on Fiscal & Monetary Policy at the Brookings Institution. He is also a contributing correspondent to The Wall Street Journal. He has shared two Pulitzer Prizes. He is the author of 'In Fed We Trust' and 'Red Ink'.",
      "@language": "en"
    },
    "additionalType": "InspirationAuthor",
    "description_pl": {
      "@value": "David Wessel jest dyrektorem Centrum Hutchinsa ds. Polityki Fiskalnej i Monetarnej w Brookings Institution. Jest również korespondentem The Wall Street Journal. Jest laureatem dwóch Nagród Pulitzera. Jest autorem książek „In Fed We Trust” i „Red Ink”.",
      "@language": "pl"
    }
  },
  {
    "name": "Markus Brunnermeier",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "Princeton University",
      "@type": "Organization"
    },
    "description": {
      "@value": "Markus Konrad Brunnermeier, born on March 22, 1969, is a distinguished economist renowned for his expertise in international financial markets, macroeconomics, and the study of bubbles, liquidity, and systemic risk. He is the Edwards S. Sanford Professor of Economics at Princeton University and the Director of the Bendheim Center for Finance. Brunnermeier is also a nonresident senior fellow at the Peterson Institute for International Economics. His work delves into financial crises, monetary policy, and the resilience of financial systems, often incorporating behavioral elements and frictions into his models. He has served on advisory groups for institutions such as the IMF, the Federal Reserve Bank of New York, and the European Systemic Risk Board.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Bogusław Wolniewicz",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "University of Warsaw",
      "@type": "Organization"
    },
    "description": {
      "@value": "Bogusław Wacław Wolniewicz (1927-2017) was a Polish philosopher, logician, and professor of humanities. He was a professor at the University of Warsaw from 1963 to 1998. Wolniewicz is known for his work on ontology of situations, his translations and commentaries on Ludwig Wittgenstein, and his contributions to logic and metaphysics. His philosophical interests spanned a wide range, including epistemology, axiology, and the philosophy of religion. In later years, he became a publicist, often associated with Radio Maryja, expressing controversial views on contemporary ethical and social issues.",
      "@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, born on June 5, 1883, in Cambridge, England, and deceased on April 21, 1946, was a highly influential British economist whose groundbreaking ideas revolutionized macroeconomics and economic policy. Educated at Eton College and King's College, Cambridge, he initially studied mathematics before turning to economics. Keynes challenged classical economic thought, arguing that free markets do not automatically lead to full employment and advocating for government intervention to stabilize the economy. His magnum opus, *The General Theory of Employment, Interest and Money* (1936), laid the foundation for Keynesian economics, emphasizing aggregate demand and the role of fiscal and monetary policies in mitigating economic downturns. Keynes also played a crucial role in shaping post-World War II international economic institutions. He is widely regarded as one of the most important economists of the 20th century.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Joseph Schumpeter",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "Harvard University",
      "@type": "Organization"
    },
    "description": {
      "@value": "Joseph Alois Schumpeter (1883-1950) was an Austrian-born American economist and political scientist. He is renowned for his theories on business cycles and capitalist development, emphasizing the role of innovation and entrepreneurship. Schumpeter studied law and economics at the University of Vienna, later teaching at Czernowitz and Graz. He briefly served as Austria's Minister of Finance in 1919. In 1932, he emigrated to the United States and became a professor at Harvard University. Schumpeter popularized the concept of 'creative destruction,' describing how innovation leads to the displacement of existing firms and industries. His major works include 'The Theory of Economic Development' and 'Capitalism, Socialism, and Democracy.'",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Barry Eichengreen",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "University of California, Berkeley",
      "@type": "Organization"
    },
    "description": {
      "@value": "Barry Eichengreen, born in 1952, is an American economist and economic historian. He is the George C. Pardee and Helen N. Pardee Professor of Economics and Political Science at the University of California, Berkeley, where he has taught since 1987. Eichengreen is also a Research Associate at the National Bureau of Economic Research (NBER) and a Research Fellow at the Centre for Economic Policy Research (CEPR). He was a senior policy advisor to the International Monetary Fund (IMF) in 1997 and 1998. His research focuses on the history and current operation of the international monetary and financial system, including topics like global imbalances, bond markets, and the European economy. His best-known work is *Golden Fetters: The Gold Standard and the Great Depression, 1919–1939*.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Timothy Geithner",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "Warburg Pincus",
      "@type": "Organization"
    },
    "description": {
      "@value": "Timothy Franz Geithner, born on August 18, 1961, is an American former central banker and government official. He served as the 75th United States Secretary of the Treasury under President Barack Obama from 2009 to 2013, playing a key role in the response to the 2008 financial crisis. Prior to this, he was the President of the Federal Reserve Bank of New York from 2003 to 2009. Geithner's career also includes service in the Clinton administration and at the International Monetary Fund. Since 2014, he has been the president and chairman of Warburg Pincus, a private equity firm. He is also involved in academic and non-profit activities, including at Yale University and the International Rescue Committee.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Friedrich Hayek",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "London School of Economics / University of Chicago / University of Freiburg",
      "@type": "Organization"
    },
    "description": {
      "@value": "Friedrich August von Hayek (1899-1992) was an Austrian-British economist and philosopher renowned for his defense of classical liberalism and free-market capitalism against socialist and collectivist ideologies. He is considered one of the most important economists and political philosophers of the twentieth century. Hayek's theories on how changing prices communicate signals that enable individuals to coordinate their plans are widely recognized as a significant achievement in economics. He shared the 1974 Nobel Memorial Prize in Economic Sciences with Gunnar Myrdal for his work on money, economic fluctuations, and the interdependence of economic, social, and institutional phenomena. Hayek taught at the London School of Economics, the University of Chicago, and the University of Freiburg.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Walter Bagehot",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "The Economist",
      "@type": "Organization"
    },
    "description": {
      "@value": "Walter Bagehot (1826-1877) was a British journalist, businessman, and essayist, known for his extensive writings on government, economics, literature, and race. He co-founded the *National Review* in 1855 and served as editor of *The Economist* from 1861 until his death. Bagehot's most influential works include *The English Constitution* (1867), a commentary on Victorian parliamentary democracy, and *Lombard Street: A Description of the Money Market* (1873), which analyzed the London financial system and advocated for the Bank of England to act as a lender of last resort during liquidity crises. His practical experience in the family banking firm, Stuckey's Bank, informed his economic and financial writings.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Ben Bernanke",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "Brookings Institution",
      "@type": "Organization"
    },
    "description": {
      "@value": "Ben Shalom Bernanke, born on December 13, 1953, is an American economist renowned for his leadership as the 14th Chairman of the Federal Reserve from 2006 to 2014. He earned a Ph.D. in economics from MIT and previously held a tenured professorship at Princeton University, where he also chaired the Economics Department. Currently, he is a distinguished fellow at the Brookings Institution. Bernanke's expertise lies in macroeconomics, with a particular focus on monetary policy and the causes and impacts of the Great Depression. He is credited with implementing innovative measures, such as quantitative easing, to mitigate the 2008 financial crisis, for which he was named Time Person of the Year in 2009. In 2022, Bernanke was awarded the Nobel Memorial Prize in Economic Sciences for his research on banks and financial crises.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Gary Gorton",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "Yale School of Management",
      "@type": "Organization"
    },
    "description": {
      "@value": "Gary Gorton is an American economist renowned for his work on financial crises and the role of the shadow banking system. Born around 1951, he earned a Ph.D. in economics from the University of Rochester in 1983. Gorton is currently the Frederick Frank Class of 1954 Professor Emeritus of Management and Finance at the Yale School of Management. Previously, he was the Robert Morris Professor of Banking and Finance at The Wharton School of the University of Pennsylvania. His research spans various areas of finance and economics, including banking panics, securitization, and the dynamics of financial markets. Gorton's book, 'Slapped by the Invisible Hand: The Panic of 2007,' is a highly regarded analysis of the 2008 financial crisis.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Jerome Powell",
    "@type": "Person",
    "identifier": "A2",
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Henry Paulson",
    "@type": "Person",
    "identifier": "A2",
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Carl Schmitt",
    "@type": "Person",
    "identifier": "A2",
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Bob Davis",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "Beatrice Weder di Mauro",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "Henry M. Paulson, Jr.",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "Olivier J. Blanchard",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "Cevat Giray Aksoy",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "Julian Schumacher",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "Bernhard Bartels",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "Bengt Holmstrom",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "Ricardo Reis",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "Orkun Saka",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "In FED We Trust",
    "@type": "Book",
    "author": [
      {
        "name": "David Wessel",
        "@type": "Person"
      }
    ],
    "publisher": {
      "name": "Crown Business/Random House",
      "@type": "Organization"
    },
    "identifier": "B1",
    "inLanguage": "en",
    "datePublished": "2009",
    "additionalType": "InspirationBook"
  },
  {
    "name": "Central Banking after the Great Recession: Lessons Learned, Challenges Ahead",
    "@type": "Book",
    "author": [
      {
        "name": "David Wessel",
        "@type": "Person"
      }
    ],
    "sameAs": "http://books.google.com/books?id=GOx00AEACAAJ&dq=intitle:%22Central+Banking+after+the+Great+Recession:+Lessons+Learned,+Challenges+Ahead%22+inauthor:%22David+Wessel%22&hl=&cd=1&source=gbs_api",
    "abstract": "Analysis of central banking after the Great Recession.",
    "publisher": {
      "name": "Brookings Institution Press",
      "@type": "Organization"
    },
    "identifier": "B2",
    "inLanguage": "en",
    "datePublished": "2014",
    "additionalType": "AuthorOtherWork"
  },
  {
    "name": "Prosperity: The Coming 20-Year Boom and What It Means for You",
    "@type": "Book",
    "genre": "[]",
    "author": [
      {
        "name": "David Wessel",
        "@type": "Person"
      },
      {
        "name": "Bob Davis",
        "@type": "Person"
      }
    ],
    "abstract": "A look at the prospects for the American middle class.",
    "identifier": "B2",
    "datePublished": "1998",
    "additionalType": "AuthorOtherWork"
  },
  {
    "isbn": "9781290046619",
    "name": "Only the Rich Can Play: How Washington Works in the New Gilded Age",
    "@type": "Book",
    "image": "http://books.google.com/books/content?id=NBWItgAACAAJ&printsec=frontcover&img=1&zoom=1&source=gbs_api",
    "author": [
      {
        "name": "David Wessel",
        "@type": "Person"
      }
    ],
    "sameAs": "http://books.google.com/books?id=NBWItgAACAAJ&dq=intitle:%22Only+the+Rich+Can+Play:+How+Washington+Works+in+the+New+Gilded+Age%22+inauthor:%22David+Wessel%22&hl=&cd=2&source=gbs_api",
    "abstract": "Unlike some other reproductions of classic texts (1) We have not used OCR(Optical Character Recognition), as this leads to bad quality books with introduced typos. (2) In books where there are images such as portraits, maps, sketches etc We have endeavoured to keep the quality of these images, so they represent accurately the original artefact. Although occasionally there may be certain imperfections with these old texts, we feel they deserve to be made available for future generations to enjoy.",
    "publisher": {
      "name": "Hardpress Publishing",
      "@type": "Organization"
    },
    "identifier": "B2",
    "inLanguage": "en",
    "datePublished": "2012",
    "numberOfPages": 376,
    "additionalType": "AuthorOtherWork"
  },
  {
    "isbn": "9780770436148",
    "name": "Red Ink: Inside the High-Stakes Politics of the Federal Budget",
    "@type": "Book",
    "genre": "[\"Business & Economics\"]",
    "image": "http://books.google.com/books/content?id=1qA2PIyr4U4C&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
    "author": [
      {
        "name": "David Wessel",
        "@type": "Person"
      }
    ],
    "sameAs": "http://books.google.com/books?id=1qA2PIyr4U4C&printsec=frontcover&dq=intitle:%22Red+Ink:+Inside+the+High-Stakes+Politics+of+the+Federal+Budget%22+inauthor:%22David+Wessel%22&hl=&cd=1&source=gbs_api",
    "abstract": "Presents a narrative analysis of the federal budget that reveals how funds were actually spent in 2011, evaluating the roles of such contributors as Jacob Lew, Douglas Elmendorf, and Pete Peterson.",
    "publisher": {
      "name": "Random House Digital, Inc.",
      "@type": "Organization"
    },
    "identifier": "B2",
    "inLanguage": "en",
    "datePublished": "2012",
    "numberOfPages": 210,
    "additionalType": "AuthorOtherWork"
  },
  {
    "isbn": "9780812932003",
    "name": "Prosperity: The Coming Twenty-Year Boom and What It Means to You",
    "@type": "Book",
    "genre": "[\"Business & Economics\"]",
    "image": "http://books.google.com/books/content?id=56N4m76jQUcC&printsec=frontcover&img=1&zoom=1&source=gbs_api",
    "author": [
      {
        "name": "Bob Davis",
        "@type": "Person"
      },
      {
        "name": "David Wessel",
        "@type": "Person"
      }
    ],
    "sameAs": "http://books.google.com/books?id=56N4m76jQUcC&dq=intitle:%22Prosperity:+The+Coming+Twenty-Year+Boom+and+What+It+Means+to+You%22+inauthor:%22Bob+Davis%22&hl=&cd=1&source=gbs_api",
    "abstract": "Many Americans are enjoying the fruits of prosperity. Unemployment and inflation are low and it seems that everyone is driving a sport utility vehicle. But is this a prosperity that's reserved for the upper middle class, the folks driving the Jeep Cherokees? Or is something more fundamental happening? The answers are crucial for anyone interested in how America is changing--from corporate executives to policy makers to the average person keeping up with current issues. Bob Davis and David Wessel have spent thousands of hours in living rooms and workplaces around the country, and they show conclusively that the recent good economic news not only is here to stay but is the start of twenty years of broad-based prosperity. Prosperity tells stories about how the lives of the middle class are changing for the better. These are the people who are still being wrongly consigned b y prophets of doom and gloom to the sidelines of the new high-tech economy. People like: Randy Kohrs, whose training in respiratory therapy at a local community college has lifted him from dead-end, minimum-wage jobs into the ranks of the middle class Teresa Wooten, a former worker in a low-wage South Carolina clothing factory, who is now a supervisor in a German-owned factory The workers at the Allen-Bradley plant in Milwaukee, who are benefiting in wages and transferable job skills form the company's recent computer automation These and many other remarkable stories bring together the three trends that will be the basis for a new, middle-class prosperity: Our $2 trillion investment in computer and communications technology will finally pay off in faster productivity growth, a morerapidly growing economy, and rising living standards. Community colleges are helping millions of Americans move from $7-an-hour jobs. This unheralded change in U.S. education will help reverse the forces that have widened the chasm between more-educated and less-educated workers. Globalization--much maligned by pundits on the left and the right--will create new and better jobs by U.S. companies that export to developing countries and by foreign companies that build plants and offices in the United States. Davis and Wessel's front-line account, combined with persuasive evidence of the tangible benefits reaching the middle class, proves that the American dream is not only alive and well, but will reach more people than ever before.",
    "publisher": {
      "name": "Three Rivers Press",
      "@type": "Organization"
    },
    "identifier": "B2",
    "inLanguage": "en",
    "datePublished": "1998",
    "numberOfPages": 340,
    "additionalType": "AuthorOtherWork"
  },
  {
    "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQHLfoA7kEyBypFxGoyrGa1kAUmGmDUGaoLGKPAtoops8QpSPyxeSrcwXD8WMFukxzWKZV5n1hhG8RUNBdavSou3z3qnr80AawEdpW6btdh2CyeIQPmmuyLHCFQ1IuyhqwwagJBTjSa8G9flAV7IIMOw2-Z-g6Tw7onJLKnOAq2caB0SOhpitdKVKGU=",
    "isbn": "9783988687272",
    "name": "Lombard Street: A Description of the Money Market",
    "@type": "Book",
    "genre": "[\"History\"]",
    "image": "http://books.google.com/books/content?id=Je5r0QEACAAJ&printsec=frontcover&img=1&zoom=1&source=gbs_api",
    "author": [
      {
        "name": "Walter Bagehot",
        "@type": "Person"
      }
    ],
    "sameAs": "http://books.google.com/books?id=Je5r0QEACAAJ&dq=intitle:%22Lombard+Street:+A+Description+of+the+Money+Market%22+inauthor:%22Walter+Bagehot%22&hl=&cd=8&source=gbs_api",
    "abstract": "Including a detailed biographical annotation on Walter Bagehot's life and achievements. *** In 'Lombard Street', the money market is pictured as it really was in 1850-1870, and as Bagehot saw it with philosophic eyes. Beginning with the sentence, \"The objects which you see in Lombard Street are the Bank of England, the joint stock banks, the private banks and the discount houses,\" he describes briefly and clearly the respective functions of these different bodies in the organism of the city, according to his own close observation as a banker himself, knowing the ways and thoughts of the men he describes, and as a man of business likewise in other ways, knowing at first hand the relation of banking to the trade and commerce of the country. *** This landmark series presents a curated collection of the greatest non-fiction works ever written-spanning philosophy, history, theology, science, political theory, economics, and beyond. From the ancient musings of Plato and Confucius to the revolutionary ideas of Darwin and Marx, Foundations of Thought gathers the essential texts that have shaped civilizations and challenged the boundaries of human understanding. Whether exploring the nature of justice, the origins of the cosmos, or the foundations of faith, this series serves as both a gateway to intellectual heritage and a living dialogue with the past. Ideal for students, thinkers, and seekers of wisdom, Foundations of Thought invites readers to engage deeply with the enduring ideas that continue to influence the world today.",
    "publisher": {
      "name": "Jazzybee Verlag",
      "@type": "Organization"
    },
    "identifier": "B3",
    "inLanguage": "en",
    "datePublished": "2025",
    "additionalType": "CitedAuthorBook"
  },
  {
    "url": "https://www.google.com/books/edition/The_Courage_to_Act/_DtMEAAAQBAJ",
    "isbn": "9780393247220",
    "name": "The Courage to Act: A Memoir of a Crisis and Its Aftermath",
    "@type": "Book",
    "genre": "[\"Business & Economics\"]",
    "image": "http://books.google.com/books/content?id=J-lwBgAAQBAJ&printsec=frontcover&img=1&zoom=1&source=gbs_api",
    "author": [
      {
        "name": "Ben S. Bernanke",
        "@type": "Person"
      }
    ],
    "sameAs": "http://books.google.com/books?id=J-lwBgAAQBAJ&dq=intitle:%22The+Courage+to+Act:+A+Memoir+of+a+Crisis+and+Its+Aftermath%22+inauthor:%22Ben+S.+Bernanke%22&hl=&cd=1&source=gbs_api",
    "abstract": "From the winner of the 2022 Nobel Prize in Economics A New York Times Bestseller “A fascinating account of the effort to save the world from another [Great Depression]. . . . Humanity should be grateful.”—Financial Times In 2006, Ben S. Bernanke was appointed chair of the Federal Reserve, the unexpected apex of a personal journey from small-town South Carolina to prestigious academic appointments and finally public service in Washington’s halls of power. There would be no time to celebrate. The bursting of a housing bubble in 2007 exposed the hidden vulnerabilities of the global financial system, bringing it to the brink of meltdown. From the implosion of the investment bank Bear Stearns to the unprecedented bailout of insurance giant AIG, efforts to arrest the financial contagion consumed Bernanke and his team at the Fed. Around the clock, they fought the crisis with every tool at their disposal to keep the United States and world economies afloat. Working with two U.S. presidents, and under fire from a fractious Congress and a public incensed by behavior on Wall Street, the Fed—alongside colleagues in the Treasury Department—successfully stabilized a teetering financial system. With creativity and decisiveness, they prevented an economic collapse of unimaginable scale and went on to craft the unorthodox programs that would help revive the U.S. economy and become the model for other countries. Rich with detail of the decision-making process in Washington and indelible portraits of the major players, The Courage to Act recounts and explains the worst financial crisis and economic slump in America since the Great Depression, providing an insider’s account of the policy response.",
    "publisher": {
      "name": "W. W. Norton & Company",
      "@type": "Organization"
    },
    "identifier": "B3",
    "inLanguage": "en",
    "datePublished": "2015",
    "numberOfPages": 872,
    "additionalType": "CitedAuthorBook"
  },
  {
    "isbn": "9781000385892",
    "name": "The Theory of Economic Development: An Inquiry into Profits, Capital, Credit, Interest, and the Business Cycle",
    "@type": "Book",
    "genre": "[\"Business & Economics\"]",
    "image": "http://books.google.com/books/content?id=ffUlEAAAQBAJ&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
    "author": [
      {
        "name": "Joseph Schumpeter",
        "@type": "Person"
      }
    ],
    "sameAs": "http://books.google.com/books?id=ffUlEAAAQBAJ&printsec=frontcover&dq=intitle:%22The+Theory+of+Economic+Development:+An+Inquiry+into+Profits,+Capital,+Credit,+Interest,+and+the+Business+Cycle%22+inauthor:%22Joseph+Schumpeter%22&hl=&cd=1&source=gbs_api",
    "abstract": "Joseph Schumpeter (1883–1950) is one of the most fascinating and influential economists of the twentieth century, renowned for his brilliant and unorthodox insights into the nature of capitalism. His students include leading economists such as Paul Samuelson, Robert Solow and the former chairman of the Federal Reserve, Alan Greenspan. The Theory of Economic Development is one of Schumpeter's most important books and the one that made him famous. He poses a fundamental question: why does economic development proceed cyclically rather than evenly? Turning prevailing economic theory, which approached economics as equilibrium, on its head, Schumpeter argues it is because economics is constantly transformed by its own internal forces. These forces are the 'circular flow' of economic life; economic development, characterised by disruption and innovation; and finally, the levers that push and pull capitalism including credit, profit and interest. These are all manifested in the ‘business cycle’, one of Schumpeter's major contributions to understanding economics and now a perennial feature of virtually all economics and business curricula. He is also the first economist to place the entrepreneur at the heart of capitalism, anticipating subsequent fascination with entrepreneurship in popular business and management writing. Schumpeter also lays the groundwork for his subsequent, highly influential idea of the 'creative destruction' characteristic of radical and rapid economic change. The Theory of Economic Development remains a vital, magisterial account of economics and the nature of capitalism whose many insights remain highly relevant today. This Routledge Classics edition includes a new Introduction by Richard Swedberg.",
    "publisher": {
      "name": "Routledge",
      "@type": "Organization"
    },
    "identifier": "B3",
    "inLanguage": "en",
    "datePublished": "2021",
    "numberOfPages": 217,
    "additionalType": "CitedAuthorBook"
  },
  {
    "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQHO2iJiXKZPqxGxfmD_OA-bUHRljQ3qA0t12BEJd9PrLXqABf1TxBE1vU99pG1UDaEXFxvfe2YGK4tlB8gRUkInN48FjPcbWliEOcU6gwqwxL952uAgRVbTNiT-aCW66EDQM88V6YsewzRRFABaPay2ejvxHWv7IE5ecWkmAja-NA==",
    "isbn": "9780804138598",
    "name": "Stress Test: Reflections on Financial Crises",
    "@type": "Book",
    "genre": "[\"Biography & Autobiography\"]",
    "image": "http://books.google.com/books/content?id=gGmKDQAAQBAJ&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
    "author": [
      {
        "name": "Timothy Geithner",
        "@type": "Person"
      }
    ],
    "sameAs": "http://books.google.com/books?id=gGmKDQAAQBAJ&printsec=frontcover&dq=intitle:%22Stress+Test:+Reflections+on+Financial+Crises%22+inauthor:%22Timothy+Geithner%22&hl=&cd=1&source=gbs_api",
    "abstract": "From the former Treasury Secretary, the definitive account of the unprecedented effort to save the U.S. economy from collapse in the wake of the worst global financial crisis since the Great Depression.",
    "publisher": {
      "name": "Crown",
      "@type": "Organization"
    },
    "identifier": "B3",
    "inLanguage": "en",
    "datePublished": "2014",
    "numberOfPages": 610,
    "additionalType": "CitedAuthorBook"
  },
  {
    "isbn": "9780691221106",
    "name": "A Crash Course on Crises: Macroeconomic Concepts for Run-Ups, Collapses, and Recoveries",
    "@type": "Book",
    "genre": "[\"Business & Economics\"]",
    "image": "http://books.google.com/books/content?id=lqiiEAAAQBAJ&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
    "author": [
      {
        "name": "Markus K. Brunnermeier",
        "@type": "Person"
      },
      {
        "name": "Ricardo Reis",
        "@type": "Person"
      }
    ],
    "sameAs": "http://books.google.com/books?id=lqiiEAAAQBAJ&printsec=frontcover&dq=intitle:%22A+Crash+Course+on+Crises:+Macroeconomic+Concepts+for+Run-Ups,+Collapses,+and+Recoveries%22+inauthor:%22Markus+K.+Brunnermeier%22&hl=&cd=1&source=gbs_api",
    "abstract": "An incisive overview of the macroeconomics of financial crises—essential reading for students and policy experts alike With alarming frequency, modern economies go through macro-financial crashes that arise from the financial sector and spread to the broader economy, inflicting deep and prolonged recessions. A Crash Course on Crises brings together the latest cutting-edge economic research to identify the seeds of these crashes, reveal their triggers and consequences, and explain what policymakers can do about them. Each of the book’s ten self-contained chapters introduces readers to a key economic force and provides case studies that illustrate how that force was dominant. Markus Brunnermeier and Ricardo Reis show how the run-up phase of a crisis often occurs in ways that are preventable but that may go unnoticed and discuss how debt contracts, banks, and a search for safety can act as triggers and amplifiers that drive the economy to crash. Brunnermeier and Reis then explain how monetary, fiscal, and exchange-rate policies can respond to crises and prevent them from becoming persistent. With case studies ranging from Chile in the 1970s to the COVID-19 pandemic, A Crash Course on Crises synthesizes a vast literature into ten simple, accessible ideas and illuminates these concepts using novel diagrams and a clear analytical framework.",
    "publisher": {
      "name": "Princeton University Press",
      "@type": "Organization"
    },
    "identifier": "B3",
    "inLanguage": "en",
    "datePublished": "2023",
    "numberOfPages": 136,
    "additionalType": "CitedAuthorBook"
  },
  {
    "isbn": "9780199922901",
    "name": "Misunderstanding Financial Crises: Why We Don't See Them Coming",
    "@type": "Book",
    "genre": "[\"Business & Economics\"]",
    "image": "http://books.google.com/books/content?id=1EXzVc1RTEQC&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
    "author": [
      {
        "name": "Gary Gorton",
        "@type": "Person"
      }
    ],
    "sameAs": "http://books.google.com/books?id=1EXzVc1RTEQC&printsec=frontcover&dq=intitle:%22Misunderstanding+Financial+Crises:+Why+We+Don%27t+See+Them+Coming%22+inauthor:%22Gary+Gorton%22&hl=&cd=1&source=gbs_api",
    "abstract": "An explanation and history of financial crises.",
    "publisher": {
      "name": "Oxford University Press",
      "@type": "Organization"
    },
    "identifier": "B3",
    "inLanguage": "en",
    "datePublished": "2012",
    "numberOfPages": 293,
    "additionalType": "CitedAuthorBook"
  },
  {
    "name": "Ontologia sytuacji. Podstawy i zastosowania",
    "@type": "Book",
    "genre": "[\"Situation (Philosophy)\"]",
    "image": "http://books.google.com/books/content?id=qgoMAAAAYAAJ&printsec=frontcover&img=1&zoom=1&source=gbs_api",
    "author": [
      {
        "name": "Bogusław Wolniewicz",
        "@type": "Person"
      }
    ],
    "sameAs": "http://books.google.com/books?id=qgoMAAAAYAAJ&dq=intitle:%22Ontologia+sytuacji.+Podstawy+i+zastosowania%22+inauthor:%22Bogus%C5%82aw+Wolniewicz%22&hl=&cd=1&source=gbs_api",
    "abstract": "Presents the foundations and applications of the ontology of situations.",
    "publisher": {
      "name": "PWN",
      "@type": "Organization"
    },
    "identifier": "B3",
    "inLanguage": "pl",
    "datePublished": "1985",
    "numberOfPages": 150,
    "additionalType": "CitedAuthorBook"
  },
  {
    "isbn": "9781139496896",
    "name": "Practical Ethics",
    "@type": "Book",
    "genre": "[\"Philosophy\"]",
    "image": "http://books.google.com/books/content?id=lNgnV0eDtM0C&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
    "author": [
      {
        "name": "Peter Singer",
        "@type": "Person"
      }
    ],
    "sameAs": "http://books.google.com/books?id=lNgnV0eDtM0C&printsec=frontcover&dq=intitle:%22Practical+Ethics%22+inauthor:%22Peter+Singer%22&hl=&cd=1&source=gbs_api",
    "abstract": "For thirty years, Peter Singer's Practical Ethics has been the classic introduction to applied ethics. For this third edition, the author has revised and updated all the chapters and added a new chapter addressing climate change, one of the most important ethical challenges of our generation. Some of the questions discussed in this book concern our daily lives. Is it ethical to buy luxuries when others do not have enough to eat? Should we buy meat from intensively reared animals? Am I doing something wrong if my carbon footprint is above the global average? Other questions confront us as concerned citizens: equality and discrimination on the grounds of race or sex; abortion, the use of embryos for research and euthanasia; political violence and terrorism; and the preservation of our planet's environment. This book's lucid style and provocative arguments make it an ideal text for university courses and for anyone willing to think about how she or he ought to live.",
    "publisher": {
      "name": "Cambridge University Press",
      "@type": "Organization"
    },
    "identifier": "B4",
    "inLanguage": "en",
    "datePublished": "2011",
    "numberOfPages": 353,
    "additionalType": "RelatedWork"
  },
  {
    "isbn": "9780191585876",
    "name": "Being Good: A Short Introduction to Ethics",
    "@type": "Book",
    "genre": "[\"Philosophy\"]",
    "image": "http://books.google.com/books/content?id=eQR1BgAAQBAJ&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
    "author": [
      {
        "name": "Simon Blackburn",
        "@type": "Person"
      }
    ],
    "sameAs": "http://books.google.com/books?id=eQR1BgAAQBAJ&printsec=frontcover&dq=intitle:%22Being+Good:+A+Short+Introduction+to+Ethics%22+inauthor:%22Simon+Blackburn%22&hl=&cd=1&source=gbs_api",
    "abstract": "It is not only in our dark hours that scepticism, relativism, hypocrisy, and nihilism dog ethics. Whether it is a matter of giving to charity, or sticking to duty, or insisting on our rights, we can be confused, or be paralysed by the fear that our principles are groundless. Many are afraid that in a Godless world science has unmasked us as creatures fated by our genes to be selfish and tribalistic, or competitive and aggressive. Simon Blackburn, author of the best-selling Think, structures this short introduction around these and other threats to ethics. Confronting seven different objections to our self-image as moral, well-behaved creatures, he charts a course through the philosophical quicksands that often engulf us. Then, turning to problems of life and death, he shows how we should think about the meaning of life, and how we should mistrust the sound-bite sized absolutes that often dominate moral debates. Finally he offers a critical tour of the ways the philosophical tradition has tried to provide foundations for ethics, from Plato and Aristotle through to contemporary debates.",
    "publisher": {
      "name": "OUP Oxford",
      "@type": "Organization"
    },
    "identifier": "B4",
    "inLanguage": "en",
    "datePublished": "2002",
    "numberOfPages": 173,
    "additionalType": "RelatedWork"
  },
  {
    "url": "https://ideas.repec.org/a/cor/pubfin/v67y2022i4p539-552.html",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Gábor Horváth",
        "@type": "Person"
      }
    ],
    "abstract": "Explores the impact of digital central bank money on effective monetary sovereignty.",
    "headline": "Monetary Sovereignty and Central Bank Digital Currency",
    "isPartOf": {
      "name": "Public Finance Quarterly",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Public Finance Quarterly",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2022",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://www.bankofengland.co.uk/working-paper/2017/the-bank-of-england-as-lender-of-last-resort-new-historical-evidence-from-daily-transactional-data",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Mike Anson",
        "@type": "Person"
      },
      {
        "name": "David Bholat",
        "@type": "Person"
      },
      {
        "name": "Miao Kang",
        "@type": "Person"
      },
      {
        "name": "Ryland Thomas",
        "@type": "Person"
      }
    ],
    "abstract": "Examines the Bank of England's adherence to Bagehot's rule during the mid-nineteenth century.",
    "headline": "The Bank of England as lender of last resort: new historical evidence from daily transactional data",
    "isPartOf": {
      "name": "Bank of England working paper",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Bank of England working paper",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2017",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://www.bankofengland.co.uk/-/media/boe/files/working-paper/2019/credit-easing-versus-quantitative-easing-evidence-from-corporate-and-government-bond-purchase.pdf",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Stefania D'Amico",
        "@type": "Person"
      },
      {
        "name": "Iryna Kaminska",
        "@type": "Person"
      }
    ],
    "abstract": "This paper analyzes the effects of the Bank of England's quantitative easing (QE) and corporate bond purchase scheme (credit easing, CE) on corporate bond prices and issuance. It finds that CE is more effective than QE in reducing credit spreads and stimulating corporate bond issuance, especially for higher-rated bonds.",
    "headline": "Credit easing versus quantitative easing: evidence from corporate and government bond purchase programs",
    "isPartOf": {
      "name": "Bank of England working papers",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Bank of England working papers",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2019",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://www.aeaweb.org/articles?id=10.1257/aer.110.4.943",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Ben S. Bernanke",
        "@type": "Person"
      }
    ],
    "abstract": "Argues that new monetary policy tools have been effective at easing financial conditions when policy rates are constrained and should become part of the standard central bank toolkit.",
    "headline": "The New Tools of Monetary Policy",
    "isPartOf": {
      "name": "American Economic Review",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "American Economic Review",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2020",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://www.nber.org/papers/w31417",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Olivier J. Blanchard",
        "@type": "Person"
      },
      {
        "name": "Ben S. Bernanke",
        "@type": "Person"
      }
    ],
    "abstract": "Specifies and estimates a simple dynamic model of prices, wages, and short-run and long-run inflation expectations to determine the causes of pandemic-era inflation in the US.",
    "headline": "What Caused the US Pandemic-Era Inflation?",
    "isPartOf": {
      "name": "NBER Working Paper",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "NBER Working Paper",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2023",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://www.aeaweb.org/articles?id=10.1257/aer.20220328",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Manuel Amador",
        "@type": "Person"
      },
      {
        "name": "Javier Bianchi",
        "@type": "Person"
      }
    ],
    "abstract": "Presents a dynamic general equilibrium model of self-fulfilling bank runs and studies the effect of credit easing policies.",
    "headline": "Bank Runs, Fragility, and Credit Easing",
    "isPartOf": {
      "name": "American Economic Review",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "American Economic Review",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2024",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://api.semanticscholar.org/CorpusID:3222968",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Bengt Holmstrom",
        "@type": "Person"
      }
    ],
    "abstract": "The role of imperfect information in a principal-agent relationship subject to moral hazard is considered. A necessary and sufficient condition for imperfect information to improve on contracts based on the payoff alone is derived, and a characterization of the optimal use of such information is given.",
    "headline": "Moral Hazard and Observability",
    "isPartOf": {
      "name": "The Bell Journal of Economics",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "The Bell Journal of Economics",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "1979",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Markus K. Brunnermeier",
        "@type": "Person"
      }
    ],
    "headline": "Deciphering the Liquidity and Credit Crunch 2007-2008",
    "isPartOf": {
      "name": "Journal of Economic Perspectives",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Journal of Economic Perspectives",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2009",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Markus K. Brunnermeier",
        "@type": "Person"
      }
    ],
    "headline": "CoVaR",
    "isPartOf": {
      "name": "American Economic Review",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "American Economic Review",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2016",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQHNHv_smE4-Ln1pwI-rZ_6oh5RW1w432A6aD8ZE88QFjBqEEEzgl9_6Svmhzg15NFOYezb5lluVD0xLlzdnf7YBz6FVNi106TFyD4rZ23isp6FpRCM4LMG4M3so2SiIzN9JDL5MLGFvcf9UXFjJ4FK9zfTXv5OXNObbCTzMHNKsO8_Xz6R40_D7pE32qTNxOz3DIZctXDzWuegXhatp9bl9fUNo8DW2UP2ESZfvgdBNSnA5A8LrxAxBz2Du_w==",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Alessandro Fedele",
        "@type": "Person"
      }
    ],
    "abstract": "This paper presents a moral hazard model of financing in which borrowers adopt two modes of finance, either issuing bonds or applying for bank loans. The bond rate is set by the borrowers, while the loan rate is chosen by a monopolistic bank. Bank finance ameliorates the moral hazard problem by monitoring borrowers. Monetary interventions, which affect real economy through the bank lending channel, are justified on the basis of welfare considerations.",
    "headline": "Moral Hazard in Financial Markets: Inefficient Equilibria and Monetary Policies",
    "identifier": "P2",
    "datePublished": "2025",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Gary B. Gorton",
        "@type": "Person"
      }
    ],
    "abstract": "Explains the designs of interlinked securities, special purpose vehicles and derivatives related to subprime mortgages and how asymmetric information was created via complexity.",
    "headline": "The Subprime Panic",
    "isPartOf": {
      "name": "European Financial Management",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "European Financial Management",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2009",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Gary Gorton",
        "@type": "Person"
      }
    ],
    "headline": "Information, Liquidity, and the (Ongoing) Panic of 2007",
    "isPartOf": {
      "name": "American Economic Review",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "American Economic Review",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2009",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Barry Eichengreen",
        "@type": "Person"
      },
      {
        "name": "Orkun Saka",
        "@type": "Person"
      },
      {
        "name": "Cevat Giray Aksoy",
        "@type": "Person"
      }
    ],
    "abstract": "Examines the long-term political consequences of epidemics.",
    "headline": "The Political Scar of Epidemics",
    "isPartOf": {
      "name": "Economic Journal",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Economic Journal",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2024",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Bernhard Bartels",
        "@type": "Person"
      },
      {
        "name": "Barry Eichengreen",
        "@type": "Person"
      },
      {
        "name": "Julian Schumacher",
        "@type": "Person"
      },
      {
        "name": "Beatrice Weder di Mauro",
        "@type": "Person"
      }
    ],
    "abstract": "Explores the relationship between central bank independence and risk-taking when interest rates are near zero.",
    "headline": "Central bank independence and risk-taking at the zero lower bound",
    "isPartOf": {
      "name": "ECB Working Paper No. 3079",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "ECB Working Paper No. 3079",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2025",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Egemen Eren",
        "@type": "Person"
      },
      {
        "name": "Denis Gorea",
        "@type": "Person"
      },
      {
        "name": "Daojing Zhai",
        "@type": "Person"
      }
    ],
    "abstract": "Examines how firms respond to quantitative easing (QE) and quantitative tightening (QT) policies of the Federal Reserve.",
    "headline": "How Do Quantitative Easing and Tightening Affect Firms?",
    "isPartOf": {
      "name": "BIS Working Papers",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "BIS Working Papers",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2025",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Luis I. Jacome",
        "@type": "Person"
      },
      {
        "name": "Alun H. Thomas",
        "@type": "Person"
      }
    ],
    "abstract": "This paper examines the viability of credit easing in emerging and developing economies.",
    "headline": "Credit Easing Viable in Emerging and Developing Economies? An Empirical Approach",
    "isPartOf": {
      "name": "International Monetary Fund",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "International Monetary Fund",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2018",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "John Maynard Keynes",
        "@type": "Person"
      }
    ],
    "abstract": "This work resulted from his experience in the India Office during his brief absence from Cambridge from 1906 to 1909. The book described the workings of India's monetary system.",
    "headline": "Indian Currency and Finance",
    "identifier": "P2",
    "datePublished": "1913",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "http://www.econlib.org/library/YPDBooks/Keynes/kynsCP.html",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "John Maynard Keynes",
        "@type": "Person"
      }
    ],
    "abstract": "Keynes's passionate disagreement with what he considered to be the harsh clauses of the Versailles Peace Treaty led to his resignation from the British delegation and to the writing of his vehement denunciation of the treaty.",
    "headline": "The Economic Consequences of the Peace",
    "identifier": "P2",
    "datePublished": "1919",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQE_vWYZIXAhM-ndks-MiMZOi7hZGBE56IJHXMSf13PuBkb9z67pdfH3KVYLzHNmPOPr36eVbbntTOLw-oNPnc7CwyaBwv3fBULEwJpTZReeqt9wO33I1fjof8paDPrkVOVXf5qCuvalFrOXIbV33Rt8WmqaMbQy9vNQYFoTVNUTkb3NtZT5CU5jM2cpCGRfCwYjkIfl_6mxqiTR9l8sbof9WGvFFEXrHaQ7slFyiviTbGwlvBURVaOEwvaNtZS3lP8T4yicmPYK7lKlKmWTIFGnwfyxA8vJCYnu3pp2YnmkdjfA64rVvIzKoTisiQ==",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Mark Blyth",
        "@type": "Person"
      }
    ],
    "abstract": "This paper argues that recent discussions of ordoliberalism and neoliberalism overlook important differences between early ordoliberal thinking and the ideas associated with neoliberalism. It provides insights relevant to contemporary debates about the crisis of liberal democracy and capitalism.",
    "headline": "Ordoliberalism Revisited",
    "identifier": "P2",
    "datePublished": "2022",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQH5E1eKIBx2H3GyNBOBJzsMK9sZg2Aod2mlT1iqZXJTw235aLXIMe-EguRugivnRV5mVOTPWAtO-xw7slWXdJEgFRWEjzEpfNaTgLX758tUR5NXWwQtSHwWWnFgjOm8-q3Lpki08yAprQDkyW5jRjoKA6g5vKM=",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Friedrich Hayek",
        "@type": "Person"
      }
    ],
    "abstract": "Hayek discusses the price system as a mechanism for communicating information and coordinating economic activity. He argues that central planning is impossible because no single entity can possess all the knowledge necessary to make efficient decisions.",
    "headline": "The Use of Knowledge in Society",
    "isPartOf": {
      "name": "The American Economic Review",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "The American Economic Review",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "1945",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Friedrich Hayek",
        "@type": "Person"
      }
    ],
    "abstract": "Hayek examines the relationship between monetary policy and business cycles. He argues that artificial credit expansion by central banks can lead to malinvestment and unsustainable booms, followed by inevitable busts.",
    "headline": "Monetary Theory and the Trade Cycle",
    "identifier": "P2",
    "datePublished": "1933",
    "additionalType": "RelatedPaper"
  }
]


{
  "name": "Fed jako architekt nowoczesnego kapitalizmu kryzysowego",
  "@type": "Article",
  "author": {
    "url": "https://dobrepanstwo.org",
    "name": "Fundacja Dobre Państwo",
    "@type": "Organization"
  },
  "@context": "https://schema.org",
  "citation": [
    {
      "name": "David Wessel",
      "@type": "Person",
      "identifier": "A1",
      "affiliation": {
        "name": "Brookings Institution",
        "@type": "Organization"
      },
      "description": {
        "@value": "David Wessel is the director of the Hutchins Center on Fiscal & Monetary Policy at the Brookings Institution. He is also a contributing correspondent to The Wall Street Journal. He has shared two Pulitzer Prizes. He is the author of 'In Fed We Trust' and 'Red Ink'.",
        "@language": "en"
      },
      "additionalType": "InspirationAuthor",
      "description_pl": {
        "@value": "David Wessel jest dyrektorem Centrum Hutchinsa ds. Polityki Fiskalnej i Monetarnej w Brookings Institution. Jest również korespondentem The Wall Street Journal. Jest laureatem dwóch Nagród Pulitzera. Jest autorem książek „In Fed We Trust” i „Red Ink”.",
        "@language": "pl"
      }
    },
    {
      "name": "Markus Brunnermeier",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "Princeton University",
        "@type": "Organization"
      },
      "description": {
        "@value": "Markus Konrad Brunnermeier, born on March 22, 1969, is a distinguished economist renowned for his expertise in international financial markets, macroeconomics, and the study of bubbles, liquidity, and systemic risk. He is the Edwards S. Sanford Professor of Economics at Princeton University and the Director of the Bendheim Center for Finance. Brunnermeier is also a nonresident senior fellow at the Peterson Institute for International Economics. His work delves into financial crises, monetary policy, and the resilience of financial systems, often incorporating behavioral elements and frictions into his models. He has served on advisory groups for institutions such as the IMF, the Federal Reserve Bank of New York, and the European Systemic Risk Board.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Bogusław Wolniewicz",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "University of Warsaw",
        "@type": "Organization"
      },
      "description": {
        "@value": "Bogusław Wacław Wolniewicz (1927-2017) was a Polish philosopher, logician, and professor of humanities. He was a professor at the University of Warsaw from 1963 to 1998. Wolniewicz is known for his work on ontology of situations, his translations and commentaries on Ludwig Wittgenstein, and his contributions to logic and metaphysics. His philosophical interests spanned a wide range, including epistemology, axiology, and the philosophy of religion. In later years, he became a publicist, often associated with Radio Maryja, expressing controversial views on contemporary ethical and social issues.",
        "@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, born on June 5, 1883, in Cambridge, England, and deceased on April 21, 1946, was a highly influential British economist whose groundbreaking ideas revolutionized macroeconomics and economic policy. Educated at Eton College and King's College, Cambridge, he initially studied mathematics before turning to economics. Keynes challenged classical economic thought, arguing that free markets do not automatically lead to full employment and advocating for government intervention to stabilize the economy. His magnum opus, *The General Theory of Employment, Interest and Money* (1936), laid the foundation for Keynesian economics, emphasizing aggregate demand and the role of fiscal and monetary policies in mitigating economic downturns. Keynes also played a crucial role in shaping post-World War II international economic institutions. He is widely regarded as one of the most important economists of the 20th century.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Joseph Schumpeter",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "Harvard University",
        "@type": "Organization"
      },
      "description": {
        "@value": "Joseph Alois Schumpeter (1883-1950) was an Austrian-born American economist and political scientist. He is renowned for his theories on business cycles and capitalist development, emphasizing the role of innovation and entrepreneurship. Schumpeter studied law and economics at the University of Vienna, later teaching at Czernowitz and Graz. He briefly served as Austria's Minister of Finance in 1919. In 1932, he emigrated to the United States and became a professor at Harvard University. Schumpeter popularized the concept of 'creative destruction,' describing how innovation leads to the displacement of existing firms and industries. His major works include 'The Theory of Economic Development' and 'Capitalism, Socialism, and Democracy.'",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Barry Eichengreen",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "University of California, Berkeley",
        "@type": "Organization"
      },
      "description": {
        "@value": "Barry Eichengreen, born in 1952, is an American economist and economic historian. He is the George C. Pardee and Helen N. Pardee Professor of Economics and Political Science at the University of California, Berkeley, where he has taught since 1987. Eichengreen is also a Research Associate at the National Bureau of Economic Research (NBER) and a Research Fellow at the Centre for Economic Policy Research (CEPR). He was a senior policy advisor to the International Monetary Fund (IMF) in 1997 and 1998. His research focuses on the history and current operation of the international monetary and financial system, including topics like global imbalances, bond markets, and the European economy. His best-known work is *Golden Fetters: The Gold Standard and the Great Depression, 1919–1939*.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Timothy Geithner",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "Warburg Pincus",
        "@type": "Organization"
      },
      "description": {
        "@value": "Timothy Franz Geithner, born on August 18, 1961, is an American former central banker and government official. He served as the 75th United States Secretary of the Treasury under President Barack Obama from 2009 to 2013, playing a key role in the response to the 2008 financial crisis. Prior to this, he was the President of the Federal Reserve Bank of New York from 2003 to 2009. Geithner's career also includes service in the Clinton administration and at the International Monetary Fund. Since 2014, he has been the president and chairman of Warburg Pincus, a private equity firm. He is also involved in academic and non-profit activities, including at Yale University and the International Rescue Committee.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Friedrich Hayek",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "London School of Economics / University of Chicago / University of Freiburg",
        "@type": "Organization"
      },
      "description": {
        "@value": "Friedrich August von Hayek (1899-1992) was an Austrian-British economist and philosopher renowned for his defense of classical liberalism and free-market capitalism against socialist and collectivist ideologies. He is considered one of the most important economists and political philosophers of the twentieth century. Hayek's theories on how changing prices communicate signals that enable individuals to coordinate their plans are widely recognized as a significant achievement in economics. He shared the 1974 Nobel Memorial Prize in Economic Sciences with Gunnar Myrdal for his work on money, economic fluctuations, and the interdependence of economic, social, and institutional phenomena. Hayek taught at the London School of Economics, the University of Chicago, and the University of Freiburg.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Walter Bagehot",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "The Economist",
        "@type": "Organization"
      },
      "description": {
        "@value": "Walter Bagehot (1826-1877) was a British journalist, businessman, and essayist, known for his extensive writings on government, economics, literature, and race. He co-founded the *National Review* in 1855 and served as editor of *The Economist* from 1861 until his death. Bagehot's most influential works include *The English Constitution* (1867), a commentary on Victorian parliamentary democracy, and *Lombard Street: A Description of the Money Market* (1873), which analyzed the London financial system and advocated for the Bank of England to act as a lender of last resort during liquidity crises. His practical experience in the family banking firm, Stuckey's Bank, informed his economic and financial writings.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Ben Bernanke",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "Brookings Institution",
        "@type": "Organization"
      },
      "description": {
        "@value": "Ben Shalom Bernanke, born on December 13, 1953, is an American economist renowned for his leadership as the 14th Chairman of the Federal Reserve from 2006 to 2014. He earned a Ph.D. in economics from MIT and previously held a tenured professorship at Princeton University, where he also chaired the Economics Department. Currently, he is a distinguished fellow at the Brookings Institution. Bernanke's expertise lies in macroeconomics, with a particular focus on monetary policy and the causes and impacts of the Great Depression. He is credited with implementing innovative measures, such as quantitative easing, to mitigate the 2008 financial crisis, for which he was named Time Person of the Year in 2009. In 2022, Bernanke was awarded the Nobel Memorial Prize in Economic Sciences for his research on banks and financial crises.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Gary Gorton",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "Yale School of Management",
        "@type": "Organization"
      },
      "description": {
        "@value": "Gary Gorton is an American economist renowned for his work on financial crises and the role of the shadow banking system. Born around 1951, he earned a Ph.D. in economics from the University of Rochester in 1983. Gorton is currently the Frederick Frank Class of 1954 Professor Emeritus of Management and Finance at the Yale School of Management. Previously, he was the Robert Morris Professor of Banking and Finance at The Wharton School of the University of Pennsylvania. His research spans various areas of finance and economics, including banking panics, securitization, and the dynamics of financial markets. Gorton's book, 'Slapped by the Invisible Hand: The Panic of 2007,' is a highly regarded analysis of the 2008 financial crisis.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Jerome Powell",
      "@type": "Person",
      "identifier": "A2",
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Henry Paulson",
      "@type": "Person",
      "identifier": "A2",
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Carl Schmitt",
      "@type": "Person",
      "identifier": "A2",
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Bob Davis",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Beatrice Weder di Mauro",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Henry M. Paulson, Jr.",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Olivier J. Blanchard",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Cevat Giray Aksoy",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Julian Schumacher",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Bernhard Bartels",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Bengt Holmstrom",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Ricardo Reis",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Orkun Saka",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "In FED We Trust",
      "@type": "Book",
      "author": [
        {
          "name": "David Wessel",
          "@type": "Person"
        }
      ],
      "publisher": {
        "name": "Crown Business/Random House",
        "@type": "Organization"
      },
      "identifier": "B1",
      "inLanguage": "en",
      "datePublished": "2009",
      "additionalType": "InspirationBook"
    },
    {
      "name": "Central Banking after the Great Recession: Lessons Learned, Challenges Ahead",
      "@type": "Book",
      "author": [
        {
          "name": "David Wessel",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=GOx00AEACAAJ&dq=intitle:%22Central+Banking+after+the+Great+Recession:+Lessons+Learned,+Challenges+Ahead%22+inauthor:%22David+Wessel%22&hl=&cd=1&source=gbs_api",
      "abstract": "Analysis of central banking after the Great Recession.",
      "publisher": {
        "name": "Brookings Institution Press",
        "@type": "Organization"
      },
      "identifier": "B2",
      "inLanguage": "en",
      "datePublished": "2014",
      "additionalType": "AuthorOtherWork"
    },
    {
      "name": "Prosperity: The Coming 20-Year Boom and What It Means for You",
      "@type": "Book",
      "genre": "[]",
      "author": [
        {
          "name": "David Wessel",
          "@type": "Person"
        },
        {
          "name": "Bob Davis",
          "@type": "Person"
        }
      ],
      "abstract": "A look at the prospects for the American middle class.",
      "identifier": "B2",
      "datePublished": "1998",
      "additionalType": "AuthorOtherWork"
    },
    {
      "isbn": "9781290046619",
      "name": "Only the Rich Can Play: How Washington Works in the New Gilded Age",
      "@type": "Book",
      "image": "http://books.google.com/books/content?id=NBWItgAACAAJ&printsec=frontcover&img=1&zoom=1&source=gbs_api",
      "author": [
        {
          "name": "David Wessel",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=NBWItgAACAAJ&dq=intitle:%22Only+the+Rich+Can+Play:+How+Washington+Works+in+the+New+Gilded+Age%22+inauthor:%22David+Wessel%22&hl=&cd=2&source=gbs_api",
      "abstract": "Unlike some other reproductions of classic texts (1) We have not used OCR(Optical Character Recognition), as this leads to bad quality books with introduced typos. (2) In books where there are images such as portraits, maps, sketches etc We have endeavoured to keep the quality of these images, so they represent accurately the original artefact. Although occasionally there may be certain imperfections with these old texts, we feel they deserve to be made available for future generations to enjoy.",
      "publisher": {
        "name": "Hardpress Publishing",
        "@type": "Organization"
      },
      "identifier": "B2",
      "inLanguage": "en",
      "datePublished": "2012",
      "numberOfPages": 376,
      "additionalType": "AuthorOtherWork"
    },
    {
      "isbn": "9780770436148",
      "name": "Red Ink: Inside the High-Stakes Politics of the Federal Budget",
      "@type": "Book",
      "genre": "[\"Business & Economics\"]",
      "image": "http://books.google.com/books/content?id=1qA2PIyr4U4C&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
      "author": [
        {
          "name": "David Wessel",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=1qA2PIyr4U4C&printsec=frontcover&dq=intitle:%22Red+Ink:+Inside+the+High-Stakes+Politics+of+the+Federal+Budget%22+inauthor:%22David+Wessel%22&hl=&cd=1&source=gbs_api",
      "abstract": "Presents a narrative analysis of the federal budget that reveals how funds were actually spent in 2011, evaluating the roles of such contributors as Jacob Lew, Douglas Elmendorf, and Pete Peterson.",
      "publisher": {
        "name": "Random House Digital, Inc.",
        "@type": "Organization"
      },
      "identifier": "B2",
      "inLanguage": "en",
      "datePublished": "2012",
      "numberOfPages": 210,
      "additionalType": "AuthorOtherWork"
    },
    {
      "isbn": "9780812932003",
      "name": "Prosperity: The Coming Twenty-Year Boom and What It Means to You",
      "@type": "Book",
      "genre": "[\"Business & Economics\"]",
      "image": "http://books.google.com/books/content?id=56N4m76jQUcC&printsec=frontcover&img=1&zoom=1&source=gbs_api",
      "author": [
        {
          "name": "Bob Davis",
          "@type": "Person"
        },
        {
          "name": "David Wessel",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=56N4m76jQUcC&dq=intitle:%22Prosperity:+The+Coming+Twenty-Year+Boom+and+What+It+Means+to+You%22+inauthor:%22Bob+Davis%22&hl=&cd=1&source=gbs_api",
      "abstract": "Many Americans are enjoying the fruits of prosperity. Unemployment and inflation are low and it seems that everyone is driving a sport utility vehicle. But is this a prosperity that's reserved for the upper middle class, the folks driving the Jeep Cherokees? Or is something more fundamental happening? The answers are crucial for anyone interested in how America is changing--from corporate executives to policy makers to the average person keeping up with current issues. Bob Davis and David Wessel have spent thousands of hours in living rooms and workplaces around the country, and they show conclusively that the recent good economic news not only is here to stay but is the start of twenty years of broad-based prosperity. Prosperity tells stories about how the lives of the middle class are changing for the better. These are the people who are still being wrongly consigned b y prophets of doom and gloom to the sidelines of the new high-tech economy. People like: Randy Kohrs, whose training in respiratory therapy at a local community college has lifted him from dead-end, minimum-wage jobs into the ranks of the middle class Teresa Wooten, a former worker in a low-wage South Carolina clothing factory, who is now a supervisor in a German-owned factory The workers at the Allen-Bradley plant in Milwaukee, who are benefiting in wages and transferable job skills form the company's recent computer automation These and many other remarkable stories bring together the three trends that will be the basis for a new, middle-class prosperity: Our $2 trillion investment in computer and communications technology will finally pay off in faster productivity growth, a morerapidly growing economy, and rising living standards. Community colleges are helping millions of Americans move from $7-an-hour jobs. This unheralded change in U.S. education will help reverse the forces that have widened the chasm between more-educated and less-educated workers. Globalization--much maligned by pundits on the left and the right--will create new and better jobs by U.S. companies that export to developing countries and by foreign companies that build plants and offices in the United States. Davis and Wessel's front-line account, combined with persuasive evidence of the tangible benefits reaching the middle class, proves that the American dream is not only alive and well, but will reach more people than ever before.",
      "publisher": {
        "name": "Three Rivers Press",
        "@type": "Organization"
      },
      "identifier": "B2",
      "inLanguage": "en",
      "datePublished": "1998",
      "numberOfPages": 340,
      "additionalType": "AuthorOtherWork"
    },
    {
      "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQHLfoA7kEyBypFxGoyrGa1kAUmGmDUGaoLGKPAtoops8QpSPyxeSrcwXD8WMFukxzWKZV5n1hhG8RUNBdavSou3z3qnr80AawEdpW6btdh2CyeIQPmmuyLHCFQ1IuyhqwwagJBTjSa8G9flAV7IIMOw2-Z-g6Tw7onJLKnOAq2caB0SOhpitdKVKGU=",
      "isbn": "9783988687272",
      "name": "Lombard Street: A Description of the Money Market",
      "@type": "Book",
      "genre": "[\"History\"]",
      "image": "http://books.google.com/books/content?id=Je5r0QEACAAJ&printsec=frontcover&img=1&zoom=1&source=gbs_api",
      "author": [
        {
          "name": "Walter Bagehot",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=Je5r0QEACAAJ&dq=intitle:%22Lombard+Street:+A+Description+of+the+Money+Market%22+inauthor:%22Walter+Bagehot%22&hl=&cd=8&source=gbs_api",
      "abstract": "Including a detailed biographical annotation on Walter Bagehot's life and achievements. *** In 'Lombard Street', the money market is pictured as it really was in 1850-1870, and as Bagehot saw it with philosophic eyes. Beginning with the sentence, \"The objects which you see in Lombard Street are the Bank of England, the joint stock banks, the private banks and the discount houses,\" he describes briefly and clearly the respective functions of these different bodies in the organism of the city, according to his own close observation as a banker himself, knowing the ways and thoughts of the men he describes, and as a man of business likewise in other ways, knowing at first hand the relation of banking to the trade and commerce of the country. *** This landmark series presents a curated collection of the greatest non-fiction works ever written-spanning philosophy, history, theology, science, political theory, economics, and beyond. From the ancient musings of Plato and Confucius to the revolutionary ideas of Darwin and Marx, Foundations of Thought gathers the essential texts that have shaped civilizations and challenged the boundaries of human understanding. Whether exploring the nature of justice, the origins of the cosmos, or the foundations of faith, this series serves as both a gateway to intellectual heritage and a living dialogue with the past. Ideal for students, thinkers, and seekers of wisdom, Foundations of Thought invites readers to engage deeply with the enduring ideas that continue to influence the world today.",
      "publisher": {
        "name": "Jazzybee Verlag",
        "@type": "Organization"
      },
      "identifier": "B3",
      "inLanguage": "en",
      "datePublished": "2025",
      "additionalType": "CitedAuthorBook"
    },
    {
      "url": "https://www.google.com/books/edition/The_Courage_to_Act/_DtMEAAAQBAJ",
      "isbn": "9780393247220",
      "name": "The Courage to Act: A Memoir of a Crisis and Its Aftermath",
      "@type": "Book",
      "genre": "[\"Business & Economics\"]",
      "image": "http://books.google.com/books/content?id=J-lwBgAAQBAJ&printsec=frontcover&img=1&zoom=1&source=gbs_api",
      "author": [
        {
          "name": "Ben S. Bernanke",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=J-lwBgAAQBAJ&dq=intitle:%22The+Courage+to+Act:+A+Memoir+of+a+Crisis+and+Its+Aftermath%22+inauthor:%22Ben+S.+Bernanke%22&hl=&cd=1&source=gbs_api",
      "abstract": "From the winner of the 2022 Nobel Prize in Economics A New York Times Bestseller “A fascinating account of the effort to save the world from another [Great Depression]. . . . Humanity should be grateful.”—Financial Times In 2006, Ben S. Bernanke was appointed chair of the Federal Reserve, the unexpected apex of a personal journey from small-town South Carolina to prestigious academic appointments and finally public service in Washington’s halls of power. There would be no time to celebrate. The bursting of a housing bubble in 2007 exposed the hidden vulnerabilities of the global financial system, bringing it to the brink of meltdown. From the implosion of the investment bank Bear Stearns to the unprecedented bailout of insurance giant AIG, efforts to arrest the financial contagion consumed Bernanke and his team at the Fed. Around the clock, they fought the crisis with every tool at their disposal to keep the United States and world economies afloat. Working with two U.S. presidents, and under fire from a fractious Congress and a public incensed by behavior on Wall Street, the Fed—alongside colleagues in the Treasury Department—successfully stabilized a teetering financial system. With creativity and decisiveness, they prevented an economic collapse of unimaginable scale and went on to craft the unorthodox programs that would help revive the U.S. economy and become the model for other countries. Rich with detail of the decision-making process in Washington and indelible portraits of the major players, The Courage to Act recounts and explains the worst financial crisis and economic slump in America since the Great Depression, providing an insider’s account of the policy response.",
      "publisher": {
        "name": "W. W. Norton & Company",
        "@type": "Organization"
      },
      "identifier": "B3",
      "inLanguage": "en",
      "datePublished": "2015",
      "numberOfPages": 872,
      "additionalType": "CitedAuthorBook"
    },
    {
      "isbn": "9781000385892",
      "name": "The Theory of Economic Development: An Inquiry into Profits, Capital, Credit, Interest, and the Business Cycle",
      "@type": "Book",
      "genre": "[\"Business & Economics\"]",
      "image": "http://books.google.com/books/content?id=ffUlEAAAQBAJ&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
      "author": [
        {
          "name": "Joseph Schumpeter",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=ffUlEAAAQBAJ&printsec=frontcover&dq=intitle:%22The+Theory+of+Economic+Development:+An+Inquiry+into+Profits,+Capital,+Credit,+Interest,+and+the+Business+Cycle%22+inauthor:%22Joseph+Schumpeter%22&hl=&cd=1&source=gbs_api",
      "abstract": "Joseph Schumpeter (1883–1950) is one of the most fascinating and influential economists of the twentieth century, renowned for his brilliant and unorthodox insights into the nature of capitalism. His students include leading economists such as Paul Samuelson, Robert Solow and the former chairman of the Federal Reserve, Alan Greenspan. The Theory of Economic Development is one of Schumpeter's most important books and the one that made him famous. He poses a fundamental question: why does economic development proceed cyclically rather than evenly? Turning prevailing economic theory, which approached economics as equilibrium, on its head, Schumpeter argues it is because economics is constantly transformed by its own internal forces. These forces are the 'circular flow' of economic life; economic development, characterised by disruption and innovation; and finally, the levers that push and pull capitalism including credit, profit and interest. These are all manifested in the ‘business cycle’, one of Schumpeter's major contributions to understanding economics and now a perennial feature of virtually all economics and business curricula. He is also the first economist to place the entrepreneur at the heart of capitalism, anticipating subsequent fascination with entrepreneurship in popular business and management writing. Schumpeter also lays the groundwork for his subsequent, highly influential idea of the 'creative destruction' characteristic of radical and rapid economic change. The Theory of Economic Development remains a vital, magisterial account of economics and the nature of capitalism whose many insights remain highly relevant today. This Routledge Classics edition includes a new Introduction by Richard Swedberg.",
      "publisher": {
        "name": "Routledge",
        "@type": "Organization"
      },
      "identifier": "B3",
      "inLanguage": "en",
      "datePublished": "2021",
      "numberOfPages": 217,
      "additionalType": "CitedAuthorBook"
    },
    {
      "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQHO2iJiXKZPqxGxfmD_OA-bUHRljQ3qA0t12BEJd9PrLXqABf1TxBE1vU99pG1UDaEXFxvfe2YGK4tlB8gRUkInN48FjPcbWliEOcU6gwqwxL952uAgRVbTNiT-aCW66EDQM88V6YsewzRRFABaPay2ejvxHWv7IE5ecWkmAja-NA==",
      "isbn": "9780804138598",
      "name": "Stress Test: Reflections on Financial Crises",
      "@type": "Book",
      "genre": "[\"Biography & Autobiography\"]",
      "image": "http://books.google.com/books/content?id=gGmKDQAAQBAJ&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
      "author": [
        {
          "name": "Timothy Geithner",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=gGmKDQAAQBAJ&printsec=frontcover&dq=intitle:%22Stress+Test:+Reflections+on+Financial+Crises%22+inauthor:%22Timothy+Geithner%22&hl=&cd=1&source=gbs_api",
      "abstract": "From the former Treasury Secretary, the definitive account of the unprecedented effort to save the U.S. economy from collapse in the wake of the worst global financial crisis since the Great Depression.",
      "publisher": {
        "name": "Crown",
        "@type": "Organization"
      },
      "identifier": "B3",
      "inLanguage": "en",
      "datePublished": "2014",
      "numberOfPages": 610,
      "additionalType": "CitedAuthorBook"
    },
    {
      "isbn": "9780691221106",
      "name": "A Crash Course on Crises: Macroeconomic Concepts for Run-Ups, Collapses, and Recoveries",
      "@type": "Book",
      "genre": "[\"Business & Economics\"]",
      "image": "http://books.google.com/books/content?id=lqiiEAAAQBAJ&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
      "author": [
        {
          "name": "Markus K. Brunnermeier",
          "@type": "Person"
        },
        {
          "name": "Ricardo Reis",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=lqiiEAAAQBAJ&printsec=frontcover&dq=intitle:%22A+Crash+Course+on+Crises:+Macroeconomic+Concepts+for+Run-Ups,+Collapses,+and+Recoveries%22+inauthor:%22Markus+K.+Brunnermeier%22&hl=&cd=1&source=gbs_api",
      "abstract": "An incisive overview of the macroeconomics of financial crises—essential reading for students and policy experts alike With alarming frequency, modern economies go through macro-financial crashes that arise from the financial sector and spread to the broader economy, inflicting deep and prolonged recessions. A Crash Course on Crises brings together the latest cutting-edge economic research to identify the seeds of these crashes, reveal their triggers and consequences, and explain what policymakers can do about them. Each of the book’s ten self-contained chapters introduces readers to a key economic force and provides case studies that illustrate how that force was dominant. Markus Brunnermeier and Ricardo Reis show how the run-up phase of a crisis often occurs in ways that are preventable but that may go unnoticed and discuss how debt contracts, banks, and a search for safety can act as triggers and amplifiers that drive the economy to crash. Brunnermeier and Reis then explain how monetary, fiscal, and exchange-rate policies can respond to crises and prevent them from becoming persistent. With case studies ranging from Chile in the 1970s to the COVID-19 pandemic, A Crash Course on Crises synthesizes a vast literature into ten simple, accessible ideas and illuminates these concepts using novel diagrams and a clear analytical framework.",
      "publisher": {
        "name": "Princeton University Press",
        "@type": "Organization"
      },
      "identifier": "B3",
      "inLanguage": "en",
      "datePublished": "2023",
      "numberOfPages": 136,
      "additionalType": "CitedAuthorBook"
    },
    {
      "isbn": "9780199922901",
      "name": "Misunderstanding Financial Crises: Why We Don't See Them Coming",
      "@type": "Book",
      "genre": "[\"Business & Economics\"]",
      "image": "http://books.google.com/books/content?id=1EXzVc1RTEQC&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
      "author": [
        {
          "name": "Gary Gorton",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=1EXzVc1RTEQC&printsec=frontcover&dq=intitle:%22Misunderstanding+Financial+Crises:+Why+We+Don%27t+See+Them+Coming%22+inauthor:%22Gary+Gorton%22&hl=&cd=1&source=gbs_api",
      "abstract": "An explanation and history of financial crises.",
      "publisher": {
        "name": "Oxford University Press",
        "@type": "Organization"
      },
      "identifier": "B3",
      "inLanguage": "en",
      "datePublished": "2012",
      "numberOfPages": 293,
      "additionalType": "CitedAuthorBook"
    },
    {
      "name": "Ontologia sytuacji. Podstawy i zastosowania",
      "@type": "Book",
      "genre": "[\"Situation (Philosophy)\"]",
      "image": "http://books.google.com/books/content?id=qgoMAAAAYAAJ&printsec=frontcover&img=1&zoom=1&source=gbs_api",
      "author": [
        {
          "name": "Bogusław Wolniewicz",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=qgoMAAAAYAAJ&dq=intitle:%22Ontologia+sytuacji.+Podstawy+i+zastosowania%22+inauthor:%22Bogus%C5%82aw+Wolniewicz%22&hl=&cd=1&source=gbs_api",
      "abstract": "Presents the foundations and applications of the ontology of situations.",
      "publisher": {
        "name": "PWN",
        "@type": "Organization"
      },
      "identifier": "B3",
      "inLanguage": "pl",
      "datePublished": "1985",
      "numberOfPages": 150,
      "additionalType": "CitedAuthorBook"
    },
    {
      "isbn": "9781139496896",
      "name": "Practical Ethics",
      "@type": "Book",
      "genre": "[\"Philosophy\"]",
      "image": "http://books.google.com/books/content?id=lNgnV0eDtM0C&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
      "author": [
        {
          "name": "Peter Singer",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=lNgnV0eDtM0C&printsec=frontcover&dq=intitle:%22Practical+Ethics%22+inauthor:%22Peter+Singer%22&hl=&cd=1&source=gbs_api",
      "abstract": "For thirty years, Peter Singer's Practical Ethics has been the classic introduction to applied ethics. For this third edition, the author has revised and updated all the chapters and added a new chapter addressing climate change, one of the most important ethical challenges of our generation. Some of the questions discussed in this book concern our daily lives. Is it ethical to buy luxuries when others do not have enough to eat? Should we buy meat from intensively reared animals? Am I doing something wrong if my carbon footprint is above the global average? Other questions confront us as concerned citizens: equality and discrimination on the grounds of race or sex; abortion, the use of embryos for research and euthanasia; political violence and terrorism; and the preservation of our planet's environment. This book's lucid style and provocative arguments make it an ideal text for university courses and for anyone willing to think about how she or he ought to live.",
      "publisher": {
        "name": "Cambridge University Press",
        "@type": "Organization"
      },
      "identifier": "B4",
      "inLanguage": "en",
      "datePublished": "2011",
      "numberOfPages": 353,
      "additionalType": "RelatedWork"
    },
    {
      "isbn": "9780191585876",
      "name": "Being Good: A Short Introduction to Ethics",
      "@type": "Book",
      "genre": "[\"Philosophy\"]",
      "image": "http://books.google.com/books/content?id=eQR1BgAAQBAJ&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
      "author": [
        {
          "name": "Simon Blackburn",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=eQR1BgAAQBAJ&printsec=frontcover&dq=intitle:%22Being+Good:+A+Short+Introduction+to+Ethics%22+inauthor:%22Simon+Blackburn%22&hl=&cd=1&source=gbs_api",
      "abstract": "It is not only in our dark hours that scepticism, relativism, hypocrisy, and nihilism dog ethics. Whether it is a matter of giving to charity, or sticking to duty, or insisting on our rights, we can be confused, or be paralysed by the fear that our principles are groundless. Many are afraid that in a Godless world science has unmasked us as creatures fated by our genes to be selfish and tribalistic, or competitive and aggressive. Simon Blackburn, author of the best-selling Think, structures this short introduction around these and other threats to ethics. Confronting seven different objections to our self-image as moral, well-behaved creatures, he charts a course through the philosophical quicksands that often engulf us. Then, turning to problems of life and death, he shows how we should think about the meaning of life, and how we should mistrust the sound-bite sized absolutes that often dominate moral debates. Finally he offers a critical tour of the ways the philosophical tradition has tried to provide foundations for ethics, from Plato and Aristotle through to contemporary debates.",
      "publisher": {
        "name": "OUP Oxford",
        "@type": "Organization"
      },
      "identifier": "B4",
      "inLanguage": "en",
      "datePublished": "2002",
      "numberOfPages": 173,
      "additionalType": "RelatedWork"
    },
    {
      "url": "https://ideas.repec.org/a/cor/pubfin/v67y2022i4p539-552.html",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Gábor Horváth",
          "@type": "Person"
        }
      ],
      "abstract": "Explores the impact of digital central bank money on effective monetary sovereignty.",
      "headline": "Monetary Sovereignty and Central Bank Digital Currency",
      "isPartOf": {
        "name": "Public Finance Quarterly",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Public Finance Quarterly",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2022",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://www.bankofengland.co.uk/working-paper/2017/the-bank-of-england-as-lender-of-last-resort-new-historical-evidence-from-daily-transactional-data",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Mike Anson",
          "@type": "Person"
        },
        {
          "name": "David Bholat",
          "@type": "Person"
        },
        {
          "name": "Miao Kang",
          "@type": "Person"
        },
        {
          "name": "Ryland Thomas",
          "@type": "Person"
        }
      ],
      "abstract": "Examines the Bank of England's adherence to Bagehot's rule during the mid-nineteenth century.",
      "headline": "The Bank of England as lender of last resort: new historical evidence from daily transactional data",
      "isPartOf": {
        "name": "Bank of England working paper",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Bank of England working paper",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2017",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://www.bankofengland.co.uk/-/media/boe/files/working-paper/2019/credit-easing-versus-quantitative-easing-evidence-from-corporate-and-government-bond-purchase.pdf",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Stefania D'Amico",
          "@type": "Person"
        },
        {
          "name": "Iryna Kaminska",
          "@type": "Person"
        }
      ],
      "abstract": "This paper analyzes the effects of the Bank of England's quantitative easing (QE) and corporate bond purchase scheme (credit easing, CE) on corporate bond prices and issuance. It finds that CE is more effective than QE in reducing credit spreads and stimulating corporate bond issuance, especially for higher-rated bonds.",
      "headline": "Credit easing versus quantitative easing: evidence from corporate and government bond purchase programs",
      "isPartOf": {
        "name": "Bank of England working papers",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Bank of England working papers",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2019",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://www.aeaweb.org/articles?id=10.1257/aer.110.4.943",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Ben S. Bernanke",
          "@type": "Person"
        }
      ],
      "abstract": "Argues that new monetary policy tools have been effective at easing financial conditions when policy rates are constrained and should become part of the standard central bank toolkit.",
      "headline": "The New Tools of Monetary Policy",
      "isPartOf": {
        "name": "American Economic Review",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "American Economic Review",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2020",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://www.nber.org/papers/w31417",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Olivier J. Blanchard",
          "@type": "Person"
        },
        {
          "name": "Ben S. Bernanke",
          "@type": "Person"
        }
      ],
      "abstract": "Specifies and estimates a simple dynamic model of prices, wages, and short-run and long-run inflation expectations to determine the causes of pandemic-era inflation in the US.",
      "headline": "What Caused the US Pandemic-Era Inflation?",
      "isPartOf": {
        "name": "NBER Working Paper",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "NBER Working Paper",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2023",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://www.aeaweb.org/articles?id=10.1257/aer.20220328",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Manuel Amador",
          "@type": "Person"
        },
        {
          "name": "Javier Bianchi",
          "@type": "Person"
        }
      ],
      "abstract": "Presents a dynamic general equilibrium model of self-fulfilling bank runs and studies the effect of credit easing policies.",
      "headline": "Bank Runs, Fragility, and Credit Easing",
      "isPartOf": {
        "name": "American Economic Review",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "American Economic Review",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2024",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://api.semanticscholar.org/CorpusID:3222968",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Bengt Holmstrom",
          "@type": "Person"
        }
      ],
      "abstract": "The role of imperfect information in a principal-agent relationship subject to moral hazard is considered. A necessary and sufficient condition for imperfect information to improve on contracts based on the payoff alone is derived, and a characterization of the optimal use of such information is given.",
      "headline": "Moral Hazard and Observability",
      "isPartOf": {
        "name": "The Bell Journal of Economics",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "The Bell Journal of Economics",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1979",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Markus K. Brunnermeier",
          "@type": "Person"
        }
      ],
      "headline": "Deciphering the Liquidity and Credit Crunch 2007-2008",
      "isPartOf": {
        "name": "Journal of Economic Perspectives",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Journal of Economic Perspectives",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2009",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Markus K. Brunnermeier",
          "@type": "Person"
        }
      ],
      "headline": "CoVaR",
      "isPartOf": {
        "name": "American Economic Review",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "American Economic Review",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2016",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQHNHv_smE4-Ln1pwI-rZ_6oh5RW1w432A6aD8ZE88QFjBqEEEzgl9_6Svmhzg15NFOYezb5lluVD0xLlzdnf7YBz6FVNi106TFyD4rZ23isp6FpRCM4LMG4M3so2SiIzN9JDL5MLGFvcf9UXFjJ4FK9zfTXv5OXNObbCTzMHNKsO8_Xz6R40_D7pE32qTNxOz3DIZctXDzWuegXhatp9bl9fUNo8DW2UP2ESZfvgdBNSnA5A8LrxAxBz2Du_w==",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Alessandro Fedele",
          "@type": "Person"
        }
      ],
      "abstract": "This paper presents a moral hazard model of financing in which borrowers adopt two modes of finance, either issuing bonds or applying for bank loans. The bond rate is set by the borrowers, while the loan rate is chosen by a monopolistic bank. Bank finance ameliorates the moral hazard problem by monitoring borrowers. Monetary interventions, which affect real economy through the bank lending channel, are justified on the basis of welfare considerations.",
      "headline": "Moral Hazard in Financial Markets: Inefficient Equilibria and Monetary Policies",
      "identifier": "P2",
      "datePublished": "2025",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Gary B. Gorton",
          "@type": "Person"
        }
      ],
      "abstract": "Explains the designs of interlinked securities, special purpose vehicles and derivatives related to subprime mortgages and how asymmetric information was created via complexity.",
      "headline": "The Subprime Panic",
      "isPartOf": {
        "name": "European Financial Management",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "European Financial Management",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2009",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Gary Gorton",
          "@type": "Person"
        }
      ],
      "headline": "Information, Liquidity, and the (Ongoing) Panic of 2007",
      "isPartOf": {
        "name": "American Economic Review",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "American Economic Review",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2009",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Barry Eichengreen",
          "@type": "Person"
        },
        {
          "name": "Orkun Saka",
          "@type": "Person"
        },
        {
          "name": "Cevat Giray Aksoy",
          "@type": "Person"
        }
      ],
      "abstract": "Examines the long-term political consequences of epidemics.",
      "headline": "The Political Scar of Epidemics",
      "isPartOf": {
        "name": "Economic Journal",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Economic Journal",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2024",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Bernhard Bartels",
          "@type": "Person"
        },
        {
          "name": "Barry Eichengreen",
          "@type": "Person"
        },
        {
          "name": "Julian Schumacher",
          "@type": "Person"
        },
        {
          "name": "Beatrice Weder di Mauro",
          "@type": "Person"
        }
      ],
      "abstract": "Explores the relationship between central bank independence and risk-taking when interest rates are near zero.",
      "headline": "Central bank independence and risk-taking at the zero lower bound",
      "isPartOf": {
        "name": "ECB Working Paper No. 3079",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "ECB Working Paper No. 3079",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2025",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Egemen Eren",
          "@type": "Person"
        },
        {
          "name": "Denis Gorea",
          "@type": "Person"
        },
        {
          "name": "Daojing Zhai",
          "@type": "Person"
        }
      ],
      "abstract": "Examines how firms respond to quantitative easing (QE) and quantitative tightening (QT) policies of the Federal Reserve.",
      "headline": "How Do Quantitative Easing and Tightening Affect Firms?",
      "isPartOf": {
        "name": "BIS Working Papers",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "BIS Working Papers",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2025",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Luis I. Jacome",
          "@type": "Person"
        },
        {
          "name": "Alun H. Thomas",
          "@type": "Person"
        }
      ],
      "abstract": "This paper examines the viability of credit easing in emerging and developing economies.",
      "headline": "Credit Easing Viable in Emerging and Developing Economies? An Empirical Approach",
      "isPartOf": {
        "name": "International Monetary Fund",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "International Monetary Fund",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2018",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "John Maynard Keynes",
          "@type": "Person"
        }
      ],
      "abstract": "This work resulted from his experience in the India Office during his brief absence from Cambridge from 1906 to 1909. The book described the workings of India's monetary system.",
      "headline": "Indian Currency and Finance",
      "identifier": "P2",
      "datePublished": "1913",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "http://www.econlib.org/library/YPDBooks/Keynes/kynsCP.html",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "John Maynard Keynes",
          "@type": "Person"
        }
      ],
      "abstract": "Keynes's passionate disagreement with what he considered to be the harsh clauses of the Versailles Peace Treaty led to his resignation from the British delegation and to the writing of his vehement denunciation of the treaty.",
      "headline": "The Economic Consequences of the Peace",
      "identifier": "P2",
      "datePublished": "1919",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQE_vWYZIXAhM-ndks-MiMZOi7hZGBE56IJHXMSf13PuBkb9z67pdfH3KVYLzHNmPOPr36eVbbntTOLw-oNPnc7CwyaBwv3fBULEwJpTZReeqt9wO33I1fjof8paDPrkVOVXf5qCuvalFrOXIbV33Rt8WmqaMbQy9vNQYFoTVNUTkb3NtZT5CU5jM2cpCGRfCwYjkIfl_6mxqiTR9l8sbof9WGvFFEXrHaQ7slFyiviTbGwlvBURVaOEwvaNtZS3lP8T4yicmPYK7lKlKmWTIFGnwfyxA8vJCYnu3pp2YnmkdjfA64rVvIzKoTisiQ==",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Mark Blyth",
          "@type": "Person"
        }
      ],
      "abstract": "This paper argues that recent discussions of ordoliberalism and neoliberalism overlook important differences between early ordoliberal thinking and the ideas associated with neoliberalism. It provides insights relevant to contemporary debates about the crisis of liberal democracy and capitalism.",
      "headline": "Ordoliberalism Revisited",
      "identifier": "P2",
      "datePublished": "2022",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQH5E1eKIBx2H3GyNBOBJzsMK9sZg2Aod2mlT1iqZXJTw235aLXIMe-EguRugivnRV5mVOTPWAtO-xw7slWXdJEgFRWEjzEpfNaTgLX758tUR5NXWwQtSHwWWnFgjOm8-q3Lpki08yAprQDkyW5jRjoKA6g5vKM=",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Friedrich Hayek",
          "@type": "Person"
        }
      ],
      "abstract": "Hayek discusses the price system as a mechanism for communicating information and coordinating economic activity. He argues that central planning is impossible because no single entity can possess all the knowledge necessary to make efficient decisions.",
      "headline": "The Use of Knowledge in Society",
      "isPartOf": {
        "name": "The American Economic Review",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "The American Economic Review",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1945",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Friedrich Hayek",
          "@type": "Person"
        }
      ],
      "abstract": "Hayek examines the relationship between monetary policy and business cycles. He argues that artificial credit expansion by central banks can lead to malinvestment and unsustainable booms, followed by inevitable busts.",
      "headline": "Monetary Theory and the Trade Cycle",
      "identifier": "P2",
      "datePublished": "1933",
      "additionalType": "RelatedPaper"
    }
  ],
  "headline": "Fed jako architekt nowoczesnego kapitalizmu kryzysowego",
  "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": "Bob Davis",
      "tag": "A3",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    },
    {
      "name": "David Wessel",
      "tag": "A1",
      "scholar_bio": "David Wessel is the director of the Hutchins Center on Fiscal & Monetary Policy at the Brookings Institution. He is also a contributing correspondent to The Wall Street Journal. He has shared two Pulitzer Prizes. He is the author of 'In Fed We Trust' and 'Red Ink'.",
      "affiliation": "Brookings Institution",
      "bio_pl": "David Wessel jest dyrektorem Centrum Hutchinsa ds. Polityki Fiskalnej i Monetarnej w Brookings Institution. Jest również korespondentem The Wall Street Journal. Jest laureatem dwóch Nagród Pulitzera. Jest autorem książek „In Fed We Trust” i „Red Ink”.",
      "bio_en": "David Wessel is the director of the Hutchins Center on Fiscal & Monetary Policy at the Brookings Institution. He is also a contributing correspondent to The Wall Street Journal. He has shared two Pulitzer Prizes. He is the author of 'In Fed We Trust' and 'Red Ink'.",
      "field": "Economics"
    },
    {
      "name": "Markus Brunnermeier",
      "tag": "A2",
      "scholar_bio": "Markus Konrad Brunnermeier, born on March 22, 1969, is a distinguished economist renowned for his expertise in international financial markets, macroeconomics, and the study of bubbles, liquidity, and systemic risk. He is the Edwards S. Sanford Professor of Economics at Princeton University and the Director of the Bendheim Center for Finance. Brunnermeier is also a nonresident senior fellow at the Peterson Institute for International Economics. His work delves into financial crises, monetary policy, and the resilience of financial systems, often incorporating behavioral elements and frictions into his models. He has served on advisory groups for institutions such as the IMF, the Federal Reserve Bank of New York, and the European Systemic Risk Board.",
      "affiliation": "Princeton University",
      "bio_pl": "",
      "bio_en": "Markus Konrad Brunnermeier, born on March 22, 1969, is a distinguished economist renowned for his expertise in international financial markets, macroeconomics, and the study of bubbles, liquidity, and systemic risk. He is the Edwards S. Sanford Professor of Economics at Princeton University and the Director of the Bendheim Center for Finance. Brunnermeier is also a nonresident senior fellow at the Peterson Institute for International Economics. His work delves into financial crises, monetary policy, and the resilience of financial systems, often incorporating behavioral elements and frictions into his models. He has served on advisory groups for institutions such as the IMF, the Federal Reserve Bank of New York, and the European Systemic Risk Board.",
      "field": "Economics"
    },
    {
      "name": "Bogusław Wolniewicz",
      "tag": "A2",
      "scholar_bio": "Bogusław Wacław Wolniewicz (1927-2017) was a Polish philosopher, logician, and professor of humanities. He was a professor at the University of Warsaw from 1963 to 1998. Wolniewicz is known for his work on ontology of situations, his translations and commentaries on Ludwig Wittgenstein, and his contributions to logic and metaphysics. His philosophical interests spanned a wide range, including epistemology, axiology, and the philosophy of religion. In later years, he became a publicist, often associated with Radio Maryja, expressing controversial views on contemporary ethical and social issues.",
      "affiliation": "University of Warsaw",
      "bio_pl": "",
      "bio_en": "Bogusław Wacław Wolniewicz (1927-2017) was a Polish philosopher, logician, and professor of humanities. He was a professor at the University of Warsaw from 1963 to 1998. Wolniewicz is known for his work on ontology of situations, his translations and commentaries on Ludwig Wittgenstein, and his contributions to logic and metaphysics. His philosophical interests spanned a wide range, including epistemology, axiology, and the philosophy of religion. In later years, he became a publicist, often associated with Radio Maryja, expressing controversial views on contemporary ethical and social issues.",
      "field": "Philosophy"
    },
    {
      "name": "John Maynard Keynes",
      "tag": "A2",
      "scholar_bio": "John Maynard Keynes, born on June 5, 1883, in Cambridge, England, and deceased on April 21, 1946, was a highly influential British economist whose groundbreaking ideas revolutionized macroeconomics and economic policy. Educated at Eton College and King's College, Cambridge, he initially studied mathematics before turning to economics. Keynes challenged classical economic thought, arguing that free markets do not automatically lead to full employment and advocating for government intervention to stabilize the economy. His magnum opus, *The General Theory of Employment, Interest and Money* (1936), laid the foundation for Keynesian economics, emphasizing aggregate demand and the role of fiscal and monetary policies in mitigating economic downturns. Keynes also played a crucial role in shaping post-World War II international economic institutions. He is widely regarded as one of the most important economists of the 20th century.",
      "affiliation": "King's College, Cambridge",
      "bio_pl": "",
      "bio_en": "John Maynard Keynes, born on June 5, 1883, in Cambridge, England, and deceased on April 21, 1946, was a highly influential British economist whose groundbreaking ideas revolutionized macroeconomics and economic policy. Educated at Eton College and King's College, Cambridge, he initially studied mathematics before turning to economics. Keynes challenged classical economic thought, arguing that free markets do not automatically lead to full employment and advocating for government intervention to stabilize the economy. His magnum opus, *The General Theory of Employment, Interest and Money* (1936), laid the foundation for Keynesian economics, emphasizing aggregate demand and the role of fiscal and monetary policies in mitigating economic downturns. Keynes also played a crucial role in shaping post-World War II international economic institutions. He is widely regarded as one of the most important economists of the 20th century.",
      "field": "Economics"
    },
    {
      "name": "Joseph Schumpeter",
      "tag": "A2",
      "scholar_bio": "Joseph Alois Schumpeter (1883-1950) was an Austrian-born American economist and political scientist. He is renowned for his theories on business cycles and capitalist development, emphasizing the role of innovation and entrepreneurship. Schumpeter studied law and economics at the University of Vienna, later teaching at Czernowitz and Graz. He briefly served as Austria's Minister of Finance in 1919. In 1932, he emigrated to the United States and became a professor at Harvard University. Schumpeter popularized the concept of 'creative destruction,' describing how innovation leads to the displacement of existing firms and industries. His major works include 'The Theory of Economic Development' and 'Capitalism, Socialism, and Democracy.'",
      "affiliation": "Harvard University",
      "bio_pl": "",
      "bio_en": "Joseph Alois Schumpeter (1883-1950) was an Austrian-born American economist and political scientist. He is renowned for his theories on business cycles and capitalist development, emphasizing the role of innovation and entrepreneurship. Schumpeter studied law and economics at the University of Vienna, later teaching at Czernowitz and Graz. He briefly served as Austria's Minister of Finance in 1919. In 1932, he emigrated to the United States and became a professor at Harvard University. Schumpeter popularized the concept of 'creative destruction,' describing how innovation leads to the displacement of existing firms and industries. His major works include 'The Theory of Economic Development' and 'Capitalism, Socialism, and Democracy.'",
      "field": "Economics"
    },
    {
      "name": "Barry Eichengreen",
      "tag": "A2",
      "scholar_bio": "Barry Eichengreen, born in 1952, is an American economist and economic historian. He is the George C. Pardee and Helen N. Pardee Professor of Economics and Political Science at the University of California, Berkeley, where he has taught since 1987. Eichengreen is also a Research Associate at the National Bureau of Economic Research (NBER) and a Research Fellow at the Centre for Economic Policy Research (CEPR). He was a senior policy advisor to the International Monetary Fund (IMF) in 1997 and 1998. His research focuses on the history and current operation of the international monetary and financial system, including topics like global imbalances, bond markets, and the European economy. His best-known work is *Golden Fetters: The Gold Standard and the Great Depression, 1919–1939*.",
      "affiliation": "University of California, Berkeley",
      "bio_pl": "",
      "bio_en": "Barry Eichengreen, born in 1952, is an American economist and economic historian. He is the George C. Pardee and Helen N. Pardee Professor of Economics and Political Science at the University of California, Berkeley, where he has taught since 1987. Eichengreen is also a Research Associate at the National Bureau of Economic Research (NBER) and a Research Fellow at the Centre for Economic Policy Research (CEPR). He was a senior policy advisor to the International Monetary Fund (IMF) in 1997 and 1998. His research focuses on the history and current operation of the international monetary and financial system, including topics like global imbalances, bond markets, and the European economy. His best-known work is *Golden Fetters: The Gold Standard and the Great Depression, 1919–1939*.",
      "field": "Economics and Economic History"
    },
    {
      "name": "Timothy Geithner",
      "tag": "A2",
      "scholar_bio": "Timothy Franz Geithner, born on August 18, 1961, is an American former central banker and government official. He served as the 75th United States Secretary of the Treasury under President Barack Obama from 2009 to 2013, playing a key role in the response to the 2008 financial crisis. Prior to this, he was the President of the Federal Reserve Bank of New York from 2003 to 2009. Geithner's career also includes service in the Clinton administration and at the International Monetary Fund. Since 2014, he has been the president and chairman of Warburg Pincus, a private equity firm. He is also involved in academic and non-profit activities, including at Yale University and the International Rescue Committee.",
      "affiliation": "Warburg Pincus",
      "bio_pl": "",
      "bio_en": "Timothy Franz Geithner, born on August 18, 1961, is an American former central banker and government official. He served as the 75th United States Secretary of the Treasury under President Barack Obama from 2009 to 2013, playing a key role in the response to the 2008 financial crisis. Prior to this, he was the President of the Federal Reserve Bank of New York from 2003 to 2009. Geithner's career also includes service in the Clinton administration and at the International Monetary Fund. Since 2014, he has been the president and chairman of Warburg Pincus, a private equity firm. He is also involved in academic and non-profit activities, including at Yale University and the International Rescue Committee.",
      "field": "Economics"
    },
    {
      "name": "Friedrich Hayek",
      "tag": "A2",
      "scholar_bio": "Friedrich August von Hayek (1899-1992) was an Austrian-British economist and philosopher renowned for his defense of classical liberalism and free-market capitalism against socialist and collectivist ideologies. He is considered one of the most important economists and political philosophers of the twentieth century. Hayek's theories on how changing prices communicate signals that enable individuals to coordinate their plans are widely recognized as a significant achievement in economics. He shared the 1974 Nobel Memorial Prize in Economic Sciences with Gunnar Myrdal for his work on money, economic fluctuations, and the interdependence of economic, social, and institutional phenomena. Hayek taught at the London School of Economics, the University of Chicago, and the University of Freiburg.",
      "affiliation": "London School of Economics / University of Chicago / University of Freiburg",
      "bio_pl": "",
      "bio_en": "Friedrich August von Hayek (1899-1992) was an Austrian-British economist and philosopher renowned for his defense of classical liberalism and free-market capitalism against socialist and collectivist ideologies. He is considered one of the most important economists and political philosophers of the twentieth century. Hayek's theories on how changing prices communicate signals that enable individuals to coordinate their plans are widely recognized as a significant achievement in economics. He shared the 1974 Nobel Memorial Prize in Economic Sciences with Gunnar Myrdal for his work on money, economic fluctuations, and the interdependence of economic, social, and institutional phenomena. Hayek taught at the London School of Economics, the University of Chicago, and the University of Freiburg.",
      "field": "Economics / Political Philosophy"
    },
    {
      "name": "Walter Bagehot",
      "tag": "A2",
      "scholar_bio": "Walter Bagehot (1826-1877) was a British journalist, businessman, and essayist, known for his extensive writings on government, economics, literature, and race. He co-founded the *National Review* in 1855 and served as editor of *The Economist* from 1861 until his death. Bagehot's most influential works include *The English Constitution* (1867), a commentary on Victorian parliamentary democracy, and *Lombard Street: A Description of the Money Market* (1873), which analyzed the London financial system and advocated for the Bank of England to act as a lender of last resort during liquidity crises. His practical experience in the family banking firm, Stuckey's Bank, informed his economic and financial writings.",
      "affiliation": "The Economist",
      "bio_pl": "",
      "bio_en": "Walter Bagehot (1826-1877) was a British journalist, businessman, and essayist, known for his extensive writings on government, economics, literature, and race. He co-founded the *National Review* in 1855 and served as editor of *The Economist* from 1861 until his death. Bagehot's most influential works include *The English Constitution* (1867), a commentary on Victorian parliamentary democracy, and *Lombard Street: A Description of the Money Market* (1873), which analyzed the London financial system and advocated for the Bank of England to act as a lender of last resort during liquidity crises. His practical experience in the family banking firm, Stuckey's Bank, informed his economic and financial writings.",
      "field": "Economics, Political Analysis, Journalism"
    },
    {
      "name": "Ben Bernanke",
      "tag": "A2",
      "scholar_bio": "Ben Shalom Bernanke, born on December 13, 1953, is an American economist renowned for his leadership as the 14th Chairman of the Federal Reserve from 2006 to 2014. He earned a Ph.D. in economics from MIT and previously held a tenured professorship at Princeton University, where he also chaired the Economics Department. Currently, he is a distinguished fellow at the Brookings Institution. Bernanke's expertise lies in macroeconomics, with a particular focus on monetary policy and the causes and impacts of the Great Depression. He is credited with implementing innovative measures, such as quantitative easing, to mitigate the 2008 financial crisis, for which he was named Time Person of the Year in 2009. In 2022, Bernanke was awarded the Nobel Memorial Prize in Economic Sciences for his research on banks and financial crises.",
      "affiliation": "Brookings Institution",
      "bio_pl": "",
      "bio_en": "Ben Shalom Bernanke, born on December 13, 1953, is an American economist renowned for his leadership as the 14th Chairman of the Federal Reserve from 2006 to 2014. He earned a Ph.D. in economics from MIT and previously held a tenured professorship at Princeton University, where he also chaired the Economics Department. Currently, he is a distinguished fellow at the Brookings Institution. Bernanke's expertise lies in macroeconomics, with a particular focus on monetary policy and the causes and impacts of the Great Depression. He is credited with implementing innovative measures, such as quantitative easing, to mitigate the 2008 financial crisis, for which he was named Time Person of the Year in 2009. In 2022, Bernanke was awarded the Nobel Memorial Prize in Economic Sciences for his research on banks and financial crises.",
      "field": "Economics"
    },
    {
      "name": "Gary Gorton",
      "tag": "A2",
      "scholar_bio": "Gary Gorton is an American economist renowned for his work on financial crises and the role of the shadow banking system. Born around 1951, he earned a Ph.D. in economics from the University of Rochester in 1983. Gorton is currently the Frederick Frank Class of 1954 Professor Emeritus of Management and Finance at the Yale School of Management. Previously, he was the Robert Morris Professor of Banking and Finance at The Wharton School of the University of Pennsylvania. His research spans various areas of finance and economics, including banking panics, securitization, and the dynamics of financial markets. Gorton's book, 'Slapped by the Invisible Hand: The Panic of 2007,' is a highly regarded analysis of the 2008 financial crisis.",
      "affiliation": "Yale School of Management",
      "bio_pl": "",
      "bio_en": "Gary Gorton is an American economist renowned for his work on financial crises and the role of the shadow banking system. Born around 1951, he earned a Ph.D. in economics from the University of Rochester in 1983. Gorton is currently the Frederick Frank Class of 1954 Professor Emeritus of Management and Finance at the Yale School of Management. Previously, he was the Robert Morris Professor of Banking and Finance at The Wharton School of the University of Pennsylvania. His research spans various areas of finance and economics, including banking panics, securitization, and the dynamics of financial markets. Gorton's book, 'Slapped by the Invisible Hand: The Panic of 2007,' is a highly regarded analysis of the 2008 financial crisis.",
      "field": "Economics and Finance"
    },
    {
      "name": "Jerome Powell",
      "tag": "A2",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    },
    {
      "name": "Henry Paulson",
      "tag": "A2",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    },
    {
      "name": "Carl Schmitt",
      "tag": "A2",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    },
    {
      "name": "Beatrice Weder di Mauro",
      "tag": "A3",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    },
    {
      "name": "Henry M. Paulson, Jr.",
      "tag": "A3",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    },
    {
      "name": "Olivier J. Blanchard",
      "tag": "A3",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    },
    {
      "name": "Cevat Giray Aksoy",
      "tag": "A3",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    },
    {
      "name": "Julian Schumacher",
      "tag": "A3",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    },
    {
      "name": "Bernhard Bartels",
      "tag": "A3",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    },
    {
      "name": "Bengt Holmstrom",
      "tag": "A3",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    },
    {
      "name": "Ricardo Reis",
      "tag": "A3",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    },
    {
      "name": "Orkun Saka",
      "tag": "A3",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    }
  ],
  "books": [
    {
      "title": "In FED We Trust",
      "tag": "B1",
      "authors_json": "[\"David Wessel\"]",
      "publisher": "Crown Business/Random House",
      "publication_year": 2009,
      "cover_url": "",
      "isbn": null,
      "isbn13": "",
      "page_count": null,
      "categories": null,
      "related_author": null
    },
    {
      "title": "Practical Ethics",
      "tag": "B4",
      "authors_json": "[\"Peter Singer\"]",
      "publisher": "Cambridge University Press",
      "publication_year": 2011,
      "cover_url": "http://books.google.com/books/content?id=lNgnV0eDtM0C&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
      "isbn": null,
      "isbn13": "9781139496896",
      "page_count": 353,
      "categories": "[\"Philosophy\"]",
      "related_author": ""
    },
    {
      "title": "Being Good: A Short Introduction to Ethics",
      "tag": "B4",
      "authors_json": "[\"Simon Blackburn\"]",
      "publisher": "OUP Oxford",
      "publication_year": 2002,
      "cover_url": "http://books.google.com/books/content?id=eQR1BgAAQBAJ&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
      "isbn": null,
      "isbn13": "9780191585876",
      "page_count": 173,
      "categories": "[\"Philosophy\"]",
      "related_author": ""
    },
    {
      "title": "Prosperity: The Coming 20-Year Boom and What It Means for You",
      "tag": "B2",
      "authors_json": "[\"David Wessel\",\"Bob Davis\"]",
      "publisher": "",
      "publication_year": 1998,
      "cover_url": "",
      "isbn": null,
      "isbn13": "",
      "page_count": null,
      "categories": "[]",
      "related_author": "David Wessel"
    },
    {
      "title": "Central Banking after the Great Recession: Lessons Learned, Challenges Ahead",
      "tag": "B2",
      "authors_json": "[\"David Wessel\"]",
      "publisher": "Brookings Institution Press",
      "publication_year": 2014,
      "cover_url": "",
      "isbn": null,
      "isbn13": "",
      "page_count": null,
      "categories": "",
      "related_author": "David Wessel"
    },
    {
      "title": "Only the Rich Can Play: How Washington Works in the New Gilded Age",
      "tag": "B2",
      "authors_json": "[\"David Wessel\"]",
      "publisher": "Hardpress Publishing",
      "publication_year": 2012,
      "cover_url": "http://books.google.com/books/content?id=NBWItgAACAAJ&printsec=frontcover&img=1&zoom=1&source=gbs_api",
      "isbn": null,
      "isbn13": "9781290046619",
      "page_count": 376,
      "categories": "",
      "related_author": "David Wessel"
    },
    {
      "title": "Red Ink: Inside the High-Stakes Politics of the Federal Budget",
      "tag": "B2",
      "authors_json": "[\"David Wessel\"]",
      "publisher": "Random House Digital, Inc.",
      "publication_year": 2012,
      "cover_url": "http://books.google.com/books/content?id=1qA2PIyr4U4C&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
      "isbn": null,
      "isbn13": "9780770436148",
      "page_count": 210,
      "categories": "[\"Business & Economics\"]",
      "related_author": "David Wessel"
    },
    {
      "title": "Prosperity: The Coming Twenty-Year Boom and What It Means to You",
      "tag": "B2",
      "authors_json": "[\"Bob Davis\",\"David Wessel\"]",
      "publisher": "Three Rivers Press",
      "publication_year": 1998,
      "cover_url": "http://books.google.com/books/content?id=56N4m76jQUcC&printsec=frontcover&img=1&zoom=1&source=gbs_api",
      "isbn": null,
      "isbn13": "9780812932003",
      "page_count": 340,
      "categories": "[\"Business & Economics\"]",
      "related_author": "David Wessel"
    },
    {
      "title": "Lombard Street: A Description of the Money Market",
      "tag": "B3",
      "authors_json": "[\"Walter Bagehot\"]",
      "publisher": "Jazzybee Verlag",
      "publication_year": 2025,
      "cover_url": "http://books.google.com/books/content?id=Je5r0QEACAAJ&printsec=frontcover&img=1&zoom=1&source=gbs_api",
      "isbn": null,
      "isbn13": "9783988687272",
      "page_count": null,
      "categories": "[\"History\"]",
      "related_author": "Walter Bagehot"
    },
    {
      "title": "The Courage to Act: A Memoir of a Crisis and Its Aftermath",
      "tag": "B3",
      "authors_json": "[\"Ben S. Bernanke\"]",
      "publisher": "W. W. Norton & Company",
      "publication_year": 2015,
      "cover_url": "http://books.google.com/books/content?id=J-lwBgAAQBAJ&printsec=frontcover&img=1&zoom=1&source=gbs_api",
      "isbn": null,
      "isbn13": "9780393247220",
      "page_count": 872,
      "categories": "[\"Business & Economics\"]",
      "related_author": "Ben Bernanke"
    },
    {
      "title": "The Theory of Economic Development: An Inquiry into Profits, Capital, Credit, Interest, and the Business Cycle",
      "tag": "B3",
      "authors_json": "[\"Joseph Schumpeter\"]",
      "publisher": "Routledge",
      "publication_year": 2021,
      "cover_url": "http://books.google.com/books/content?id=ffUlEAAAQBAJ&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
      "isbn": null,
      "isbn13": "9781000385892",
      "page_count": 217,
      "categories": "[\"Business & Economics\"]",
      "related_author": "Joseph Schumpeter"
    },
    {
      "title": "Stress Test: Reflections on Financial Crises",
      "tag": "B3",
      "authors_json": "[\"Timothy Geithner\"]",
      "publisher": "Crown",
      "publication_year": 2014,
      "cover_url": "http://books.google.com/books/content?id=gGmKDQAAQBAJ&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
      "isbn": null,
      "isbn13": "9780804138598",
      "page_count": 610,
      "categories": "[\"Biography & Autobiography\"]",
      "related_author": "Timothy Geithner"
    },
    {
      "title": "A Crash Course on Crises: Macroeconomic Concepts for Run-Ups, Collapses, and Recoveries",
      "tag": "B3",
      "authors_json": "[\"Markus K. Brunnermeier\",\"Ricardo Reis\"]",
      "publisher": "Princeton University Press",
      "publication_year": 2023,
      "cover_url": "http://books.google.com/books/content?id=lqiiEAAAQBAJ&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
      "isbn": null,
      "isbn13": "9780691221106",
      "page_count": 136,
      "categories": "[\"Business & Economics\"]",
      "related_author": "Markus Brunnermeier"
    },
    {
      "title": "Misunderstanding Financial Crises: Why We Don't See Them Coming",
      "tag": "B3",
      "authors_json": "[\"Gary Gorton\"]",
      "publisher": "Oxford University Press",
      "publication_year": 2012,
      "cover_url": "http://books.google.com/books/content?id=1EXzVc1RTEQC&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
      "isbn": null,
      "isbn13": "9780199922901",
      "page_count": 293,
      "categories": "[\"Business & Economics\"]",
      "related_author": "Gary Gorton"
    },
    {
      "title": "Ontologia sytuacji. Podstawy i zastosowania",
      "tag": "B3",
      "authors_json": "[\"Bogusław Wolniewicz\"]",
      "publisher": "PWN",
      "publication_year": 1985,
      "cover_url": "http://books.google.com/books/content?id=qgoMAAAAYAAJ&printsec=frontcover&img=1&zoom=1&source=gbs_api",
      "isbn": null,
      "isbn13": "",
      "page_count": 150,
      "categories": "[\"Situation (Philosophy)\"]",
      "related_author": "Bogusław Wolniewicz"
    }
  ],
  "papers": [
    {
      "title": "Monetary Sovereignty and Central Bank Digital Currency",
      "tag": "P2",
      "authors_json": "[\"Gábor Horváth\"]",
      "journal": "Public Finance Quarterly",
      "publication_year": 2022,
      "doi": "",
      "scholar_url": "https://ideas.repec.org/a/cor/pubfin/v67y2022i4p539-552.html",
      "related_author": ""
    },
    {
      "title": "The Bank of England as lender of last resort: new historical evidence from daily transactional data",
      "tag": "P2",
      "authors_json": "[\"Mike Anson\",\"David Bholat\",\"Miao Kang\",\"Ryland Thomas\"]",
      "journal": "Bank of England working paper",
      "publication_year": 2017,
      "doi": "",
      "scholar_url": "https://www.bankofengland.co.uk/working-paper/2017/the-bank-of-england-as-lender-of-last-resort-new-historical-evidence-from-daily-transactional-data",
      "related_author": ""
    },
    {
      "title": "Credit easing versus quantitative easing: evidence from corporate and government bond purchase programs",
      "tag": "P2",
      "authors_json": "[\"Stefania D'Amico\",\"Iryna Kaminska\"]",
      "journal": "Bank of England working papers",
      "publication_year": 2019,
      "doi": "",
      "scholar_url": "https://www.bankofengland.co.uk/-/media/boe/files/working-paper/2019/credit-easing-versus-quantitative-easing-evidence-from-corporate-and-government-bond-purchase.pdf",
      "related_author": ""
    },
    {
      "title": "The New Tools of Monetary Policy",
      "tag": "P2",
      "authors_json": "[\"Ben S. Bernanke\"]",
      "journal": "American Economic Review",
      "publication_year": 2020,
      "doi": "",
      "scholar_url": "https://www.aeaweb.org/articles?id=10.1257/aer.110.4.943",
      "related_author": "Ben Bernanke"
    },
    {
      "title": "What Caused the US Pandemic-Era Inflation?",
      "tag": "P2",
      "authors_json": "[\"Olivier J. Blanchard\",\"Ben S. Bernanke\"]",
      "journal": "NBER Working Paper",
      "publication_year": 2023,
      "doi": "",
      "scholar_url": "https://www.nber.org/papers/w31417",
      "related_author": "Ben Bernanke"
    },
    {
      "title": "Bank Runs, Fragility, and Credit Easing",
      "tag": "P2",
      "authors_json": "[\"Manuel Amador\",\"Javier Bianchi\"]",
      "journal": "American Economic Review",
      "publication_year": 2024,
      "doi": "",
      "scholar_url": "https://www.aeaweb.org/articles?id=10.1257/aer.20220328",
      "related_author": ""
    },
    {
      "title": "Deciphering the Liquidity and Credit Crunch 2007-2008",
      "tag": "P2",
      "authors_json": "[\"Markus K. Brunnermeier\"]",
      "journal": "Journal of Economic Perspectives",
      "publication_year": 2009,
      "doi": "",
      "scholar_url": "",
      "related_author": "Markus Brunnermeier"
    },
    {
      "title": "CoVaR",
      "tag": "P2",
      "authors_json": "[\"Markus K. Brunnermeier\"]",
      "journal": "American Economic Review",
      "publication_year": 2016,
      "doi": "",
      "scholar_url": "",
      "related_author": "Markus Brunnermeier"
    },
    {
      "title": "Moral Hazard in Financial Markets: Inefficient Equilibria and Monetary Policies",
      "tag": "P2",
      "authors_json": "[\"Alessandro Fedele\"]",
      "journal": "",
      "publication_year": 2025,
      "doi": "",
      "scholar_url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQHNHv_smE4-Ln1pwI-rZ_6oh5RW1w432A6aD8ZE88QFjBqEEEzgl9_6Svmhzg15NFOYezb5lluVD0xLlzdnf7YBz6FVNi106TFyD4rZ23isp6FpRCM4LMG4M3so2SiIzN9JDL5MLGFvcf9UXFjJ4FK9zfTXv5OXNObbCTzMHNKsO8_Xz6R40_D7pE32qTNxOz3DIZctXDzWuegXhatp9bl9fUNo8DW2UP2ESZfvgdBNSnA5A8LrxAxBz2Du_w==",
      "related_author": ""
    },
    {
      "title": "The Subprime Panic",
      "tag": "P2",
      "authors_json": "[\"Gary B. Gorton\"]",
      "journal": "European Financial Management",
      "publication_year": 2009,
      "doi": "",
      "scholar_url": "",
      "related_author": "Gary Gorton"
    },
    {
      "title": "Information, Liquidity, and the (Ongoing) Panic of 2007",
      "tag": "P2",
      "authors_json": "[\"Gary Gorton\"]",
      "journal": "American Economic Review",
      "publication_year": 2009,
      "doi": "",
      "scholar_url": "",
      "related_author": "Gary Gorton"
    },
    {
      "title": "The Political Scar of Epidemics",
      "tag": "P2",
      "authors_json": "[\"Barry Eichengreen\",\"Orkun Saka\",\"Cevat Giray Aksoy\"]",
      "journal": "Economic Journal",
      "publication_year": 2024,
      "doi": "",
      "scholar_url": "",
      "related_author": "Barry Eichengreen"
    },
    {
      "title": "Central bank independence and risk-taking at the zero lower bound",
      "tag": "P2",
      "authors_json": "[\"Bernhard Bartels\",\"Barry Eichengreen\",\"Julian Schumacher\",\"Beatrice Weder di Mauro\"]",
      "journal": "ECB Working Paper No. 3079",
      "publication_year": 2025,
      "doi": "",
      "scholar_url": "",
      "related_author": "Barry Eichengreen"
    },
    {
      "title": "How Do Quantitative Easing and Tightening Affect Firms?",
      "tag": "P2",
      "authors_json": "[\"Egemen Eren\",\"Denis Gorea\",\"Daojing Zhai\"]",
      "journal": "BIS Working Papers",
      "publication_year": 2025,
      "doi": "",
      "scholar_url": "",
      "related_author": ""
    },
    {
      "title": "Credit Easing Viable in Emerging and Developing Economies? An Empirical Approach",
      "tag": "P2",
      "authors_json": "[\"Luis I. Jacome\",\"Alun H. Thomas\"]",
      "journal": "International Monetary Fund",
      "publication_year": 2018,
      "doi": "",
      "scholar_url": "",
      "related_author": ""
    },
    {
      "title": "Indian Currency and Finance",
      "tag": "P2",
      "authors_json": "[\"John Maynard Keynes\"]",
      "journal": "",
      "publication_year": 1913,
      "doi": "",
      "scholar_url": "",
      "related_author": "John Maynard Keynes"
    },
    {
      "title": "The Economic Consequences of the Peace",
      "tag": "P2",
      "authors_json": "[\"John Maynard Keynes\"]",
      "journal": "",
      "publication_year": 1919,
      "doi": "",
      "scholar_url": "http://www.econlib.org/library/YPDBooks/Keynes/kynsCP.html",
      "related_author": "John Maynard Keynes"
    },
    {
      "title": "Ordoliberalism Revisited",
      "tag": "P2",
      "authors_json": "[\"Mark Blyth\"]",
      "journal": "",
      "publication_year": 2022,
      "doi": "",
      "scholar_url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQE_vWYZIXAhM-ndks-MiMZOi7hZGBE56IJHXMSf13PuBkb9z67pdfH3KVYLzHNmPOPr36eVbbntTOLw-oNPnc7CwyaBwv3fBULEwJpTZReeqt9wO33I1fjof8paDPrkVOVXf5qCuvalFrOXIbV33Rt8WmqaMbQy9vNQYFoTVNUTkb3NtZT5CU5jM2cpCGRfCwYjkIfl_6mxqiTR9l8sbof9WGvFFEXrHaQ7slFyiviTbGwlvBURVaOEwvaNtZS3lP8T4yicmPYK7lKlKmWTIFGnwfyxA8vJCYnu3pp2YnmkdjfA64rVvIzKoTisiQ==",
      "related_author": ""
    },
    {
      "title": "The Use of Knowledge in Society",
      "tag": "P2",
      "authors_json": "[\"Friedrich Hayek\"]",
      "journal": "The American Economic Review",
      "publication_year": 1945,
      "doi": "",
      "scholar_url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQH5E1eKIBx2H3GyNBOBJzsMK9sZg2Aod2mlT1iqZXJTw235aLXIMe-EguRugivnRV5mVOTPWAtO-xw7slWXdJEgFRWEjzEpfNaTgLX758tUR5NXWwQtSHwWWnFgjOm8-q3Lpki08yAprQDkyW5jRjoKA6g5vKM=",
      "related_author": "Friedrich Hayek"
    },
    {
      "title": "Monetary Theory and the Trade Cycle",
      "tag": "P2",
      "authors_json": "[\"Friedrich Hayek\"]",
      "journal": "",
      "publication_year": 1933,
      "doi": "",
      "scholar_url": "",
      "related_author": "Friedrich Hayek"
    }
  ],
  "generated_at": "2026-08-14T16:43:29.617304+00:00",
  "article_id": "3dd6a0b2-ed59-494d-b190-cae99e72f354"
}


{
  "article_id": "3dd6a0b2-ed59-494d-b190-cae99e72f354",
  "titles": {
    "h1": "Fed jako architekt nowoczesnego kapitalizmu kryzysowego",
    "h1_en": "The Fed as the Architect of Modern Crisis Capitalism",
    "seo_title": "Fed: Architekt kapitalizmu kryzysowego i rola banku centralnego"
  },
  "content": {
    "lead_pl": "Artykuł analizuje rolę Rezerwy Federalnej w kontekście współczesnego kapitalizmu finansowego, dekonstruując postrzeganie Fed jako neutralnego narzędzia polityki pieniężnej. W rzeczywistości, w obliczu kryzysu lat 2007-2009, Fed objawił się jako czwarta władza, zdolna do kształtowania globalnego obiegu ryzyka i decydowania o losach porządku gospodarczego. Autor, odwołując się do ordoliberalizmu i skandynawskiego pragmatyzmu, kontrastuje amerykańskie podejście do kryzysu, charakteryzujące się nadzwyczajnymi interwencjami, z europejskim dążeniem do wzmocnienia reguł. Analiza instrumentów takich jak TAF, linie swapowe i credit easing, a także decyzji dotyczących Bear Stearns i Lehman Brothers, ujawnia fundamentalne aporie nowoczesnej świadomości gospodarczej. System, który pretenduje do autonomii, w kryzysie wzywa na pomoc instytucję publiczną, co stawia pytania o granice rynkowej racjonalności i rolę suwerena w kapitalizmie finansowym. Konkluzją jest potrzeba profetycznej racjonalności, która uwzględnia granice zarówno rynku, jak i państwa.",
    "puenta_pl": "Czy w świecie, gdzie bank centralny stał się gwarantem stabilności, a jednocześnie źródłem potencjalnych wstrząsów, potrafimy odrzucić iluzję absolutnego bezpieczeństwa i przyjąć odpowiedzialność za ryzyko, które generujemy? Czy zdaliśmy sobie sprawę, że pogoń za stabilnością za wszelką cenę może nas zaprowadzić do jeszcze większej niestabilności? A może staliśmy się zakładnikami systemu, w którym interwencja stała się normą, a suwerenność banku centralnego maską dla nieuniknionych wstrząsów?",
    "short_text": "Artykuł rzuca nowe światło na rolę Rezerwy Federalnej, postrzegając ją nie jako technicznego nadzorcę stóp procentowych, lecz jako kluczowego architekta nowoczesnego kapitalizmu kryzysowego. Tekst analizuje ewolucję Fedu w stronę 'czwartej władzy', zdolnej do rozproszonego zarządzania globalnym obiegiem ryzyka. Autorzy szczegółowo opisują innowacyjne instrumentarium interwencyjne z lat 2007–2009, w tym programy TAF, linie swapowe oraz strategię credit easing. Analiza obejmuje również problem moralnego hazardu oraz konfrontację amerykańskiego pragmatyzmu z europejskimi modelami gospodarczymi. To esencjonalne opracowanie dla zrozumienia mechanizmów stabilizacyjnych współczesnego systemu finansowego i roli płynności dolarowej w dobie globalnej paniki rynkowej."
  },
  "seo": {
    "meta_description": "Fed jako architekt nowoczesnego kapitalizmu kryzysowego. Poznaj mechanizmy TAF, linie swapowe i credit easing. Zrozum rolę banku centralnego w dobie kryzysu.",
    "slug": "fed-jako-architekt-nowoczesnego-kapitalizmu-kryzysowego",
    "keywords": "[\"Rezerwa Federalna\",\"kapitalizm kryzysowy\",\"TAF\",\"linie swapowe\",\"credit easing\",\"TARP\",\"moralny hazard\",\"płynność dolarowa\",\"doktryna Bagehota\",\"system bankowości równoległej\",\"spread LIBOR-OIS\",\"luzowanie ilościowe\",\"MBS\",\"sejsmograf paniki\",\"suweren finansowy\"]"
  },
  "quality": {
    "flesch": 0.0,
    "tone": 0.0
  },
  "processing": {
    "total_tokens": 0
  }
}


[
  {
    "title": "Monetary Sovereignty and Central Bank Digital Currency",
    "tag": "P2",
    "authors_json": "[\"Gábor Horváth\"]",
    "journal": "Public Finance Quarterly",
    "publication_year": 2022,
    "doi": "",
    "scholar_url": "https://ideas.repec.org/a/cor/pubfin/v67y2022i4p539-552.html",
    "related_author": ""
  },
  {
    "title": "The Bank of England as lender of last resort: new historical evidence from daily transactional data",
    "tag": "P2",
    "authors_json": "[\"Mike Anson\",\"David Bholat\",\"Miao Kang\",\"Ryland Thomas\"]",
    "journal": "Bank of England working paper",
    "publication_year": 2017,
    "doi": "",
    "scholar_url": "https://www.bankofengland.co.uk/working-paper/2017/the-bank-of-england-as-lender-of-last-resort-new-historical-evidence-from-daily-transactional-data",
    "related_author": ""
  },
  {
    "title": "Credit easing versus quantitative easing: evidence from corporate and government bond purchase programs",
    "tag": "P2",
    "authors_json": "[\"Stefania D'Amico\",\"Iryna Kaminska\"]",
    "journal": "Bank of England working papers",
    "publication_year": 2019,
    "doi": "",
    "scholar_url": "https://www.bankofengland.co.uk/-/media/boe/files/working-paper/2019/credit-easing-versus-quantitative-easing-evidence-from-corporate-and-government-bond-purchase.pdf",
    "related_author": ""
  },
  {
    "title": "The New Tools of Monetary Policy",
    "tag": "P2",
    "authors_json": "[\"Ben S. Bernanke\"]",
    "journal": "American Economic Review",
    "publication_year": 2020,
    "doi": "",
    "scholar_url": "https://www.aeaweb.org/articles?id=10.1257/aer.110.4.943",
    "related_author": "Ben Bernanke"
  },
  {
    "title": "What Caused the US Pandemic-Era Inflation?",
    "tag": "P2",
    "authors_json": "[\"Olivier J. Blanchard\",\"Ben S. Bernanke\"]",
    "journal": "NBER Working Paper",
    "publication_year": 2023,
    "doi": "",
    "scholar_url": "https://www.nber.org/papers/w31417",
    "related_author": "Ben Bernanke"
  },
  {
    "title": "Bank Runs, Fragility, and Credit Easing",
    "tag": "P2",
    "authors_json": "[\"Manuel Amador\",\"Javier Bianchi\"]",
    "journal": "American Economic Review",
    "publication_year": 2024,
    "doi": "",
    "scholar_url": "https://www.aeaweb.org/articles?id=10.1257/aer.20220328",
    "related_author": ""
  },
  {
    "title": "Deciphering the Liquidity and Credit Crunch 2007-2008",
    "tag": "P2",
    "authors_json": "[\"Markus K. Brunnermeier\"]",
    "journal": "Journal of Economic Perspectives",
    "publication_year": 2009,
    "doi": "",
    "scholar_url": "",
    "related_author": "Markus Brunnermeier"
  },
  {
    "title": "CoVaR",
    "tag": "P2",
    "authors_json": "[\"Markus K. Brunnermeier\"]",
    "journal": "American Economic Review",
    "publication_year": 2016,
    "doi": "",
    "scholar_url": "",
    "related_author": "Markus Brunnermeier"
  },
  {
    "title": "Moral Hazard in Financial Markets: Inefficient Equilibria and Monetary Policies",
    "tag": "P2",
    "authors_json": "[\"Alessandro Fedele\"]",
    "journal": "",
    "publication_year": 2025,
    "doi": "",
    "scholar_url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQHNHv_smE4-Ln1pwI-rZ_6oh5RW1w432A6aD8ZE88QFjBqEEEzgl9_6Svmhzg15NFOYezb5lluVD0xLlzdnf7YBz6FVNi106TFyD4rZ23isp6FpRCM4LMG4M3so2SiIzN9JDL5MLGFvcf9UXFjJ4FK9zfTXv5OXNObbCTzMHNKsO8_Xz6R40_D7pE32qTNxOz3DIZctXDzWuegXhatp9bl9fUNo8DW2UP2ESZfvgdBNSnA5A8LrxAxBz2Du_w==",
    "related_author": ""
  },
  {
    "title": "The Subprime Panic",
    "tag": "P2",
    "authors_json": "[\"Gary B. Gorton\"]",
    "journal": "European Financial Management",
    "publication_year": 2009,
    "doi": "",
    "scholar_url": "",
    "related_author": "Gary Gorton"
  },
  {
    "title": "Information, Liquidity, and the (Ongoing) Panic of 2007",
    "tag": "P2",
    "authors_json": "[\"Gary Gorton\"]",
    "journal": "American Economic Review",
    "publication_year": 2009,
    "doi": "",
    "scholar_url": "",
    "related_author": "Gary Gorton"
  },
  {
    "title": "The Political Scar of Epidemics",
    "tag": "P2",
    "authors_json": "[\"Barry Eichengreen\",\"Orkun Saka\",\"Cevat Giray Aksoy\"]",
    "journal": "Economic Journal",
    "publication_year": 2024,
    "doi": "",
    "scholar_url": "",
    "related_author": "Barry Eichengreen"
  },
  {
    "title": "Central bank independence and risk-taking at the zero lower bound",
    "tag": "P2",
    "authors_json": "[\"Bernhard Bartels\",\"Barry Eichengreen\",\"Julian Schumacher\",\"Beatrice Weder di Mauro\"]",
    "journal": "ECB Working Paper No. 3079",
    "publication_year": 2025,
    "doi": "",
    "scholar_url": "",
    "related_author": "Barry Eichengreen"
  },
  {
    "title": "How Do Quantitative Easing and Tightening Affect Firms?",
    "tag": "P2",
    "authors_json": "[\"Egemen Eren\",\"Denis Gorea\",\"Daojing Zhai\"]",
    "journal": "BIS Working Papers",
    "publication_year": 2025,
    "doi": "",
    "scholar_url": "",
    "related_author": ""
  },
  {
    "title": "Credit Easing Viable in Emerging and Developing Economies? An Empirical Approach",
    "tag": "P2",
    "authors_json": "[\"Luis I. Jacome\",\"Alun H. Thomas\"]",
    "journal": "International Monetary Fund",
    "publication_year": 2018,
    "doi": "",
    "scholar_url": "",
    "related_author": ""
  },
  {
    "title": "Indian Currency and Finance",
    "tag": "P2",
    "authors_json": "[\"John Maynard Keynes\"]",
    "journal": "",
    "publication_year": 1913,
    "doi": "",
    "scholar_url": "",
    "related_author": "John Maynard Keynes"
  },
  {
    "title": "The Economic Consequences of the Peace",
    "tag": "P2",
    "authors_json": "[\"John Maynard Keynes\"]",
    "journal": "",
    "publication_year": 1919,
    "doi": "",
    "scholar_url": "http://www.econlib.org/library/YPDBooks/Keynes/kynsCP.html",
    "related_author": "John Maynard Keynes"
  },
  {
    "title": "Ordoliberalism Revisited",
    "tag": "P2",
    "authors_json": "[\"Mark Blyth\"]",
    "journal": "",
    "publication_year": 2022,
    "doi": "",
    "scholar_url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQE_vWYZIXAhM-ndks-MiMZOi7hZGBE56IJHXMSf13PuBkb9z67pdfH3KVYLzHNmPOPr36eVbbntTOLw-oNPnc7CwyaBwv3fBULEwJpTZReeqt9wO33I1fjof8paDPrkVOVXf5qCuvalFrOXIbV33Rt8WmqaMbQy9vNQYFoTVNUTkb3NtZT5CU5jM2cpCGRfCwYjkIfl_6mxqiTR9l8sbof9WGvFFEXrHaQ7slFyiviTbGwlvBURVaOEwvaNtZS3lP8T4yicmPYK7lKlKmWTIFGnwfyxA8vJCYnu3pp2YnmkdjfA64rVvIzKoTisiQ==",
    "related_author": ""
  },
  {
    "title": "The Use of Knowledge in Society",
    "tag": "P2",
    "authors_json": "[\"Friedrich Hayek\"]",
    "journal": "The American Economic Review",
    "publication_year": 1945,
    "doi": "",
    "scholar_url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQH5E1eKIBx2H3GyNBOBJzsMK9sZg2Aod2mlT1iqZXJTw235aLXIMe-EguRugivnRV5mVOTPWAtO-xw7slWXdJEgFRWEjzEpfNaTgLX758tUR5NXWwQtSHwWWnFgjOm8-q3Lpki08yAprQDkyW5jRjoKA6g5vKM=",
    "related_author": "Friedrich Hayek"
  },
  {
    "title": "Monetary Theory and the Trade Cycle",
    "tag": "P2",
    "authors_json": "[\"Friedrich Hayek\"]",
    "journal": "",
    "publication_year": 1933,
    "doi": "",
    "scholar_url": "",
    "related_author": "Friedrich Hayek"
  }
]


{
  "name": "The Fed as the Architect of Modern Crisis Capitalism",
  "@type": "Article",
  "author": {
    "url": "https://dobrepanstwo.org",
    "name": "Fundacja Dobre Państwo",
    "@type": "Organization"
  },
  "@context": "https://schema.org",
  "citation": [
    {
      "name": "David Wessel",
      "@type": "Person",
      "identifier": "A1",
      "affiliation": {
        "name": "Brookings Institution",
        "@type": "Organization"
      },
      "description": {
        "@value": "David Wessel is the director of the Hutchins Center on Fiscal & Monetary Policy at the Brookings Institution. He is also a contributing correspondent to The Wall Street Journal. He has shared two Pulitzer Prizes. He is the author of 'In Fed We Trust' and 'Red Ink'.",
        "@language": "en"
      },
      "additionalType": "InspirationAuthor",
      "description_pl": {
        "@value": "David Wessel jest dyrektorem Centrum Hutchinsa ds. Polityki Fiskalnej i Monetarnej w Brookings Institution. Jest również korespondentem The Wall Street Journal. Jest laureatem dwóch Nagród Pulitzera. Jest autorem książek „In Fed We Trust” i „Red Ink”.",
        "@language": "pl"
      }
    },
    {
      "name": "Markus Brunnermeier",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "Princeton University",
        "@type": "Organization"
      },
      "description": {
        "@value": "Markus Konrad Brunnermeier, born on March 22, 1969, is a distinguished economist renowned for his expertise in international financial markets, macroeconomics, and the study of bubbles, liquidity, and systemic risk. He is the Edwards S. Sanford Professor of Economics at Princeton University and the Director of the Bendheim Center for Finance. Brunnermeier is also a nonresident senior fellow at the Peterson Institute for International Economics. His work delves into financial crises, monetary policy, and the resilience of financial systems, often incorporating behavioral elements and frictions into his models. He has served on advisory groups for institutions such as the IMF, the Federal Reserve Bank of New York, and the European Systemic Risk Board.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Bogusław Wolniewicz",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "University of Warsaw",
        "@type": "Organization"
      },
      "description": {
        "@value": "Bogusław Wacław Wolniewicz (1927-2017) was a Polish philosopher, logician, and professor of humanities. He was a professor at the University of Warsaw from 1963 to 1998. Wolniewicz is known for his work on ontology of situations, his translations and commentaries on Ludwig Wittgenstein, and his contributions to logic and metaphysics. His philosophical interests spanned a wide range, including epistemology, axiology, and the philosophy of religion. In later years, he became a publicist, often associated with Radio Maryja, expressing controversial views on contemporary ethical and social issues.",
        "@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, born on June 5, 1883, in Cambridge, England, and deceased on April 21, 1946, was a highly influential British economist whose groundbreaking ideas revolutionized macroeconomics and economic policy. Educated at Eton College and King's College, Cambridge, he initially studied mathematics before turning to economics. Keynes challenged classical economic thought, arguing that free markets do not automatically lead to full employment and advocating for government intervention to stabilize the economy. His magnum opus, *The General Theory of Employment, Interest and Money* (1936), laid the foundation for Keynesian economics, emphasizing aggregate demand and the role of fiscal and monetary policies in mitigating economic downturns. Keynes also played a crucial role in shaping post-World War II international economic institutions. He is widely regarded as one of the most important economists of the 20th century.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Joseph Schumpeter",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "Harvard University",
        "@type": "Organization"
      },
      "description": {
        "@value": "Joseph Alois Schumpeter (1883-1950) was an Austrian-born American economist and political scientist. He is renowned for his theories on business cycles and capitalist development, emphasizing the role of innovation and entrepreneurship. Schumpeter studied law and economics at the University of Vienna, later teaching at Czernowitz and Graz. He briefly served as Austria's Minister of Finance in 1919. In 1932, he emigrated to the United States and became a professor at Harvard University. Schumpeter popularized the concept of 'creative destruction,' describing how innovation leads to the displacement of existing firms and industries. His major works include 'The Theory of Economic Development' and 'Capitalism, Socialism, and Democracy.'",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Barry Eichengreen",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "University of California, Berkeley",
        "@type": "Organization"
      },
      "description": {
        "@value": "Barry Eichengreen, born in 1952, is an American economist and economic historian. He is the George C. Pardee and Helen N. Pardee Professor of Economics and Political Science at the University of California, Berkeley, where he has taught since 1987. Eichengreen is also a Research Associate at the National Bureau of Economic Research (NBER) and a Research Fellow at the Centre for Economic Policy Research (CEPR). He was a senior policy advisor to the International Monetary Fund (IMF) in 1997 and 1998. His research focuses on the history and current operation of the international monetary and financial system, including topics like global imbalances, bond markets, and the European economy. His best-known work is *Golden Fetters: The Gold Standard and the Great Depression, 1919–1939*.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Timothy Geithner",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "Warburg Pincus",
        "@type": "Organization"
      },
      "description": {
        "@value": "Timothy Franz Geithner, born on August 18, 1961, is an American former central banker and government official. He served as the 75th United States Secretary of the Treasury under President Barack Obama from 2009 to 2013, playing a key role in the response to the 2008 financial crisis. Prior to this, he was the President of the Federal Reserve Bank of New York from 2003 to 2009. Geithner's career also includes service in the Clinton administration and at the International Monetary Fund. Since 2014, he has been the president and chairman of Warburg Pincus, a private equity firm. He is also involved in academic and non-profit activities, including at Yale University and the International Rescue Committee.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Friedrich Hayek",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "London School of Economics / University of Chicago / University of Freiburg",
        "@type": "Organization"
      },
      "description": {
        "@value": "Friedrich August von Hayek (1899-1992) was an Austrian-British economist and philosopher renowned for his defense of classical liberalism and free-market capitalism against socialist and collectivist ideologies. He is considered one of the most important economists and political philosophers of the twentieth century. Hayek's theories on how changing prices communicate signals that enable individuals to coordinate their plans are widely recognized as a significant achievement in economics. He shared the 1974 Nobel Memorial Prize in Economic Sciences with Gunnar Myrdal for his work on money, economic fluctuations, and the interdependence of economic, social, and institutional phenomena. Hayek taught at the London School of Economics, the University of Chicago, and the University of Freiburg.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Walter Bagehot",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "The Economist",
        "@type": "Organization"
      },
      "description": {
        "@value": "Walter Bagehot (1826-1877) was a British journalist, businessman, and essayist, known for his extensive writings on government, economics, literature, and race. He co-founded the *National Review* in 1855 and served as editor of *The Economist* from 1861 until his death. Bagehot's most influential works include *The English Constitution* (1867), a commentary on Victorian parliamentary democracy, and *Lombard Street: A Description of the Money Market* (1873), which analyzed the London financial system and advocated for the Bank of England to act as a lender of last resort during liquidity crises. His practical experience in the family banking firm, Stuckey's Bank, informed his economic and financial writings.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Ben Bernanke",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "Brookings Institution",
        "@type": "Organization"
      },
      "description": {
        "@value": "Ben Shalom Bernanke, born on December 13, 1953, is an American economist renowned for his leadership as the 14th Chairman of the Federal Reserve from 2006 to 2014. He earned a Ph.D. in economics from MIT and previously held a tenured professorship at Princeton University, where he also chaired the Economics Department. Currently, he is a distinguished fellow at the Brookings Institution. Bernanke's expertise lies in macroeconomics, with a particular focus on monetary policy and the causes and impacts of the Great Depression. He is credited with implementing innovative measures, such as quantitative easing, to mitigate the 2008 financial crisis, for which he was named Time Person of the Year in 2009. In 2022, Bernanke was awarded the Nobel Memorial Prize in Economic Sciences for his research on banks and financial crises.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Gary Gorton",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "Yale School of Management",
        "@type": "Organization"
      },
      "description": {
        "@value": "Gary Gorton is an American economist renowned for his work on financial crises and the role of the shadow banking system. Born around 1951, he earned a Ph.D. in economics from the University of Rochester in 1983. Gorton is currently the Frederick Frank Class of 1954 Professor Emeritus of Management and Finance at the Yale School of Management. Previously, he was the Robert Morris Professor of Banking and Finance at The Wharton School of the University of Pennsylvania. His research spans various areas of finance and economics, including banking panics, securitization, and the dynamics of financial markets. Gorton's book, 'Slapped by the Invisible Hand: The Panic of 2007,' is a highly regarded analysis of the 2008 financial crisis.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Jerome Powell",
      "@type": "Person",
      "identifier": "A2",
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Henry Paulson",
      "@type": "Person",
      "identifier": "A2",
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Carl Schmitt",
      "@type": "Person",
      "identifier": "A2",
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Bob Davis",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Beatrice Weder di Mauro",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Henry M. Paulson, Jr.",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Olivier J. Blanchard",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Cevat Giray Aksoy",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Julian Schumacher",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Bernhard Bartels",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Bengt Holmstrom",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Ricardo Reis",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Orkun Saka",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "In FED We Trust",
      "@type": "Book",
      "author": [
        {
          "name": "David Wessel",
          "@type": "Person"
        }
      ],
      "publisher": {
        "name": "Crown Business/Random House",
        "@type": "Organization"
      },
      "identifier": "B1",
      "inLanguage": "en",
      "datePublished": "2009",
      "additionalType": "InspirationBook"
    },
    {
      "name": "Central Banking after the Great Recession: Lessons Learned, Challenges Ahead",
      "@type": "Book",
      "author": [
        {
          "name": "David Wessel",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=GOx00AEACAAJ&dq=intitle:%22Central+Banking+after+the+Great+Recession:+Lessons+Learned,+Challenges+Ahead%22+inauthor:%22David+Wessel%22&hl=&cd=1&source=gbs_api",
      "abstract": "Analysis of central banking after the Great Recession.",
      "publisher": {
        "name": "Brookings Institution Press",
        "@type": "Organization"
      },
      "identifier": "B2",
      "inLanguage": "en",
      "datePublished": "2014",
      "additionalType": "AuthorOtherWork"
    },
    {
      "name": "Prosperity: The Coming 20-Year Boom and What It Means for You",
      "@type": "Book",
      "genre": "[]",
      "author": [
        {
          "name": "David Wessel",
          "@type": "Person"
        },
        {
          "name": "Bob Davis",
          "@type": "Person"
        }
      ],
      "abstract": "A look at the prospects for the American middle class.",
      "identifier": "B2",
      "datePublished": "1998",
      "additionalType": "AuthorOtherWork"
    },
    {
      "isbn": "9781290046619",
      "name": "Only the Rich Can Play: How Washington Works in the New Gilded Age",
      "@type": "Book",
      "image": "http://books.google.com/books/content?id=NBWItgAACAAJ&printsec=frontcover&img=1&zoom=1&source=gbs_api",
      "author": [
        {
          "name": "David Wessel",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=NBWItgAACAAJ&dq=intitle:%22Only+the+Rich+Can+Play:+How+Washington+Works+in+the+New+Gilded+Age%22+inauthor:%22David+Wessel%22&hl=&cd=2&source=gbs_api",
      "abstract": "Unlike some other reproductions of classic texts (1) We have not used OCR(Optical Character Recognition), as this leads to bad quality books with introduced typos. (2) In books where there are images such as portraits, maps, sketches etc We have endeavoured to keep the quality of these images, so they represent accurately the original artefact. Although occasionally there may be certain imperfections with these old texts, we feel they deserve to be made available for future generations to enjoy.",
      "publisher": {
        "name": "Hardpress Publishing",
        "@type": "Organization"
      },
      "identifier": "B2",
      "inLanguage": "en",
      "datePublished": "2012",
      "numberOfPages": 376,
      "additionalType": "AuthorOtherWork"
    },
    {
      "isbn": "9780770436148",
      "name": "Red Ink: Inside the High-Stakes Politics of the Federal Budget",
      "@type": "Book",
      "genre": "[\"Business & Economics\"]",
      "image": "http://books.google.com/books/content?id=1qA2PIyr4U4C&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
      "author": [
        {
          "name": "David Wessel",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=1qA2PIyr4U4C&printsec=frontcover&dq=intitle:%22Red+Ink:+Inside+the+High-Stakes+Politics+of+the+Federal+Budget%22+inauthor:%22David+Wessel%22&hl=&cd=1&source=gbs_api",
      "abstract": "Presents a narrative analysis of the federal budget that reveals how funds were actually spent in 2011, evaluating the roles of such contributors as Jacob Lew, Douglas Elmendorf, and Pete Peterson.",
      "publisher": {
        "name": "Random House Digital, Inc.",
        "@type": "Organization"
      },
      "identifier": "B2",
      "inLanguage": "en",
      "datePublished": "2012",
      "numberOfPages": 210,
      "additionalType": "AuthorOtherWork"
    },
    {
      "isbn": "9780812932003",
      "name": "Prosperity: The Coming Twenty-Year Boom and What It Means to You",
      "@type": "Book",
      "genre": "[\"Business & Economics\"]",
      "image": "http://books.google.com/books/content?id=56N4m76jQUcC&printsec=frontcover&img=1&zoom=1&source=gbs_api",
      "author": [
        {
          "name": "Bob Davis",
          "@type": "Person"
        },
        {
          "name": "David Wessel",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=56N4m76jQUcC&dq=intitle:%22Prosperity:+The+Coming+Twenty-Year+Boom+and+What+It+Means+to+You%22+inauthor:%22Bob+Davis%22&hl=&cd=1&source=gbs_api",
      "abstract": "Many Americans are enjoying the fruits of prosperity. Unemployment and inflation are low and it seems that everyone is driving a sport utility vehicle. But is this a prosperity that's reserved for the upper middle class, the folks driving the Jeep Cherokees? Or is something more fundamental happening? The answers are crucial for anyone interested in how America is changing--from corporate executives to policy makers to the average person keeping up with current issues. Bob Davis and David Wessel have spent thousands of hours in living rooms and workplaces around the country, and they show conclusively that the recent good economic news not only is here to stay but is the start of twenty years of broad-based prosperity. Prosperity tells stories about how the lives of the middle class are changing for the better. These are the people who are still being wrongly consigned b y prophets of doom and gloom to the sidelines of the new high-tech economy. People like: Randy Kohrs, whose training in respiratory therapy at a local community college has lifted him from dead-end, minimum-wage jobs into the ranks of the middle class Teresa Wooten, a former worker in a low-wage South Carolina clothing factory, who is now a supervisor in a German-owned factory The workers at the Allen-Bradley plant in Milwaukee, who are benefiting in wages and transferable job skills form the company's recent computer automation These and many other remarkable stories bring together the three trends that will be the basis for a new, middle-class prosperity: Our $2 trillion investment in computer and communications technology will finally pay off in faster productivity growth, a morerapidly growing economy, and rising living standards. Community colleges are helping millions of Americans move from $7-an-hour jobs. This unheralded change in U.S. education will help reverse the forces that have widened the chasm between more-educated and less-educated workers. Globalization--much maligned by pundits on the left and the right--will create new and better jobs by U.S. companies that export to developing countries and by foreign companies that build plants and offices in the United States. Davis and Wessel's front-line account, combined with persuasive evidence of the tangible benefits reaching the middle class, proves that the American dream is not only alive and well, but will reach more people than ever before.",
      "publisher": {
        "name": "Three Rivers Press",
        "@type": "Organization"
      },
      "identifier": "B2",
      "inLanguage": "en",
      "datePublished": "1998",
      "numberOfPages": 340,
      "additionalType": "AuthorOtherWork"
    },
    {
      "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQHLfoA7kEyBypFxGoyrGa1kAUmGmDUGaoLGKPAtoops8QpSPyxeSrcwXD8WMFukxzWKZV5n1hhG8RUNBdavSou3z3qnr80AawEdpW6btdh2CyeIQPmmuyLHCFQ1IuyhqwwagJBTjSa8G9flAV7IIMOw2-Z-g6Tw7onJLKnOAq2caB0SOhpitdKVKGU=",
      "isbn": "9783988687272",
      "name": "Lombard Street: A Description of the Money Market",
      "@type": "Book",
      "genre": "[\"History\"]",
      "image": "http://books.google.com/books/content?id=Je5r0QEACAAJ&printsec=frontcover&img=1&zoom=1&source=gbs_api",
      "author": [
        {
          "name": "Walter Bagehot",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=Je5r0QEACAAJ&dq=intitle:%22Lombard+Street:+A+Description+of+the+Money+Market%22+inauthor:%22Walter+Bagehot%22&hl=&cd=8&source=gbs_api",
      "abstract": "Including a detailed biographical annotation on Walter Bagehot's life and achievements. *** In 'Lombard Street', the money market is pictured as it really was in 1850-1870, and as Bagehot saw it with philosophic eyes. Beginning with the sentence, \"The objects which you see in Lombard Street are the Bank of England, the joint stock banks, the private banks and the discount houses,\" he describes briefly and clearly the respective functions of these different bodies in the organism of the city, according to his own close observation as a banker himself, knowing the ways and thoughts of the men he describes, and as a man of business likewise in other ways, knowing at first hand the relation of banking to the trade and commerce of the country. *** This landmark series presents a curated collection of the greatest non-fiction works ever written-spanning philosophy, history, theology, science, political theory, economics, and beyond. From the ancient musings of Plato and Confucius to the revolutionary ideas of Darwin and Marx, Foundations of Thought gathers the essential texts that have shaped civilizations and challenged the boundaries of human understanding. Whether exploring the nature of justice, the origins of the cosmos, or the foundations of faith, this series serves as both a gateway to intellectual heritage and a living dialogue with the past. Ideal for students, thinkers, and seekers of wisdom, Foundations of Thought invites readers to engage deeply with the enduring ideas that continue to influence the world today.",
      "publisher": {
        "name": "Jazzybee Verlag",
        "@type": "Organization"
      },
      "identifier": "B3",
      "inLanguage": "en",
      "datePublished": "2025",
      "additionalType": "CitedAuthorBook"
    },
    {
      "url": "https://www.google.com/books/edition/The_Courage_to_Act/_DtMEAAAQBAJ",
      "isbn": "9780393247220",
      "name": "The Courage to Act: A Memoir of a Crisis and Its Aftermath",
      "@type": "Book",
      "genre": "[\"Business & Economics\"]",
      "image": "http://books.google.com/books/content?id=J-lwBgAAQBAJ&printsec=frontcover&img=1&zoom=1&source=gbs_api",
      "author": [
        {
          "name": "Ben S. Bernanke",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=J-lwBgAAQBAJ&dq=intitle:%22The+Courage+to+Act:+A+Memoir+of+a+Crisis+and+Its+Aftermath%22+inauthor:%22Ben+S.+Bernanke%22&hl=&cd=1&source=gbs_api",
      "abstract": "From the winner of the 2022 Nobel Prize in Economics A New York Times Bestseller “A fascinating account of the effort to save the world from another [Great Depression]. . . . Humanity should be grateful.”—Financial Times In 2006, Ben S. Bernanke was appointed chair of the Federal Reserve, the unexpected apex of a personal journey from small-town South Carolina to prestigious academic appointments and finally public service in Washington’s halls of power. There would be no time to celebrate. The bursting of a housing bubble in 2007 exposed the hidden vulnerabilities of the global financial system, bringing it to the brink of meltdown. From the implosion of the investment bank Bear Stearns to the unprecedented bailout of insurance giant AIG, efforts to arrest the financial contagion consumed Bernanke and his team at the Fed. Around the clock, they fought the crisis with every tool at their disposal to keep the United States and world economies afloat. Working with two U.S. presidents, and under fire from a fractious Congress and a public incensed by behavior on Wall Street, the Fed—alongside colleagues in the Treasury Department—successfully stabilized a teetering financial system. With creativity and decisiveness, they prevented an economic collapse of unimaginable scale and went on to craft the unorthodox programs that would help revive the U.S. economy and become the model for other countries. Rich with detail of the decision-making process in Washington and indelible portraits of the major players, The Courage to Act recounts and explains the worst financial crisis and economic slump in America since the Great Depression, providing an insider’s account of the policy response.",
      "publisher": {
        "name": "W. W. Norton & Company",
        "@type": "Organization"
      },
      "identifier": "B3",
      "inLanguage": "en",
      "datePublished": "2015",
      "numberOfPages": 872,
      "additionalType": "CitedAuthorBook"
    },
    {
      "isbn": "9781000385892",
      "name": "The Theory of Economic Development: An Inquiry into Profits, Capital, Credit, Interest, and the Business Cycle",
      "@type": "Book",
      "genre": "[\"Business & Economics\"]",
      "image": "http://books.google.com/books/content?id=ffUlEAAAQBAJ&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
      "author": [
        {
          "name": "Joseph Schumpeter",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=ffUlEAAAQBAJ&printsec=frontcover&dq=intitle:%22The+Theory+of+Economic+Development:+An+Inquiry+into+Profits,+Capital,+Credit,+Interest,+and+the+Business+Cycle%22+inauthor:%22Joseph+Schumpeter%22&hl=&cd=1&source=gbs_api",
      "abstract": "Joseph Schumpeter (1883–1950) is one of the most fascinating and influential economists of the twentieth century, renowned for his brilliant and unorthodox insights into the nature of capitalism. His students include leading economists such as Paul Samuelson, Robert Solow and the former chairman of the Federal Reserve, Alan Greenspan. The Theory of Economic Development is one of Schumpeter's most important books and the one that made him famous. He poses a fundamental question: why does economic development proceed cyclically rather than evenly? Turning prevailing economic theory, which approached economics as equilibrium, on its head, Schumpeter argues it is because economics is constantly transformed by its own internal forces. These forces are the 'circular flow' of economic life; economic development, characterised by disruption and innovation; and finally, the levers that push and pull capitalism including credit, profit and interest. These are all manifested in the ‘business cycle’, one of Schumpeter's major contributions to understanding economics and now a perennial feature of virtually all economics and business curricula. He is also the first economist to place the entrepreneur at the heart of capitalism, anticipating subsequent fascination with entrepreneurship in popular business and management writing. Schumpeter also lays the groundwork for his subsequent, highly influential idea of the 'creative destruction' characteristic of radical and rapid economic change. The Theory of Economic Development remains a vital, magisterial account of economics and the nature of capitalism whose many insights remain highly relevant today. This Routledge Classics edition includes a new Introduction by Richard Swedberg.",
      "publisher": {
        "name": "Routledge",
        "@type": "Organization"
      },
      "identifier": "B3",
      "inLanguage": "en",
      "datePublished": "2021",
      "numberOfPages": 217,
      "additionalType": "CitedAuthorBook"
    },
    {
      "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQHO2iJiXKZPqxGxfmD_OA-bUHRljQ3qA0t12BEJd9PrLXqABf1TxBE1vU99pG1UDaEXFxvfe2YGK4tlB8gRUkInN48FjPcbWliEOcU6gwqwxL952uAgRVbTNiT-aCW66EDQM88V6YsewzRRFABaPay2ejvxHWv7IE5ecWkmAja-NA==",
      "isbn": "9780804138598",
      "name": "Stress Test: Reflections on Financial Crises",
      "@type": "Book",
      "genre": "[\"Biography & Autobiography\"]",
      "image": "http://books.google.com/books/content?id=gGmKDQAAQBAJ&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
      "author": [
        {
          "name": "Timothy Geithner",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=gGmKDQAAQBAJ&printsec=frontcover&dq=intitle:%22Stress+Test:+Reflections+on+Financial+Crises%22+inauthor:%22Timothy+Geithner%22&hl=&cd=1&source=gbs_api",
      "abstract": "From the former Treasury Secretary, the definitive account of the unprecedented effort to save the U.S. economy from collapse in the wake of the worst global financial crisis since the Great Depression.",
      "publisher": {
        "name": "Crown",
        "@type": "Organization"
      },
      "identifier": "B3",
      "inLanguage": "en",
      "datePublished": "2014",
      "numberOfPages": 610,
      "additionalType": "CitedAuthorBook"
    },
    {
      "isbn": "9780691221106",
      "name": "A Crash Course on Crises: Macroeconomic Concepts for Run-Ups, Collapses, and Recoveries",
      "@type": "Book",
      "genre": "[\"Business & Economics\"]",
      "image": "http://books.google.com/books/content?id=lqiiEAAAQBAJ&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
      "author": [
        {
          "name": "Markus K. Brunnermeier",
          "@type": "Person"
        },
        {
          "name": "Ricardo Reis",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=lqiiEAAAQBAJ&printsec=frontcover&dq=intitle:%22A+Crash+Course+on+Crises:+Macroeconomic+Concepts+for+Run-Ups,+Collapses,+and+Recoveries%22+inauthor:%22Markus+K.+Brunnermeier%22&hl=&cd=1&source=gbs_api",
      "abstract": "An incisive overview of the macroeconomics of financial crises—essential reading for students and policy experts alike With alarming frequency, modern economies go through macro-financial crashes that arise from the financial sector and spread to the broader economy, inflicting deep and prolonged recessions. A Crash Course on Crises brings together the latest cutting-edge economic research to identify the seeds of these crashes, reveal their triggers and consequences, and explain what policymakers can do about them. Each of the book’s ten self-contained chapters introduces readers to a key economic force and provides case studies that illustrate how that force was dominant. Markus Brunnermeier and Ricardo Reis show how the run-up phase of a crisis often occurs in ways that are preventable but that may go unnoticed and discuss how debt contracts, banks, and a search for safety can act as triggers and amplifiers that drive the economy to crash. Brunnermeier and Reis then explain how monetary, fiscal, and exchange-rate policies can respond to crises and prevent them from becoming persistent. With case studies ranging from Chile in the 1970s to the COVID-19 pandemic, A Crash Course on Crises synthesizes a vast literature into ten simple, accessible ideas and illuminates these concepts using novel diagrams and a clear analytical framework.",
      "publisher": {
        "name": "Princeton University Press",
        "@type": "Organization"
      },
      "identifier": "B3",
      "inLanguage": "en",
      "datePublished": "2023",
      "numberOfPages": 136,
      "additionalType": "CitedAuthorBook"
    },
    {
      "isbn": "9780199922901",
      "name": "Misunderstanding Financial Crises: Why We Don't See Them Coming",
      "@type": "Book",
      "genre": "[\"Business & Economics\"]",
      "image": "http://books.google.com/books/content?id=1EXzVc1RTEQC&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
      "author": [
        {
          "name": "Gary Gorton",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=1EXzVc1RTEQC&printsec=frontcover&dq=intitle:%22Misunderstanding+Financial+Crises:+Why+We+Don%27t+See+Them+Coming%22+inauthor:%22Gary+Gorton%22&hl=&cd=1&source=gbs_api",
      "abstract": "An explanation and history of financial crises.",
      "publisher": {
        "name": "Oxford University Press",
        "@type": "Organization"
      },
      "identifier": "B3",
      "inLanguage": "en",
      "datePublished": "2012",
      "numberOfPages": 293,
      "additionalType": "CitedAuthorBook"
    },
    {
      "name": "Ontologia sytuacji. Podstawy i zastosowania",
      "@type": "Book",
      "genre": "[\"Situation (Philosophy)\"]",
      "image": "http://books.google.com/books/content?id=qgoMAAAAYAAJ&printsec=frontcover&img=1&zoom=1&source=gbs_api",
      "author": [
        {
          "name": "Bogusław Wolniewicz",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=qgoMAAAAYAAJ&dq=intitle:%22Ontologia+sytuacji.+Podstawy+i+zastosowania%22+inauthor:%22Bogus%C5%82aw+Wolniewicz%22&hl=&cd=1&source=gbs_api",
      "abstract": "Presents the foundations and applications of the ontology of situations.",
      "publisher": {
        "name": "PWN",
        "@type": "Organization"
      },
      "identifier": "B3",
      "inLanguage": "pl",
      "datePublished": "1985",
      "numberOfPages": 150,
      "additionalType": "CitedAuthorBook"
    },
    {
      "isbn": "9781139496896",
      "name": "Practical Ethics",
      "@type": "Book",
      "genre": "[\"Philosophy\"]",
      "image": "http://books.google.com/books/content?id=lNgnV0eDtM0C&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
      "author": [
        {
          "name": "Peter Singer",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=lNgnV0eDtM0C&printsec=frontcover&dq=intitle:%22Practical+Ethics%22+inauthor:%22Peter+Singer%22&hl=&cd=1&source=gbs_api",
      "abstract": "For thirty years, Peter Singer's Practical Ethics has been the classic introduction to applied ethics. For this third edition, the author has revised and updated all the chapters and added a new chapter addressing climate change, one of the most important ethical challenges of our generation. Some of the questions discussed in this book concern our daily lives. Is it ethical to buy luxuries when others do not have enough to eat? Should we buy meat from intensively reared animals? Am I doing something wrong if my carbon footprint is above the global average? Other questions confront us as concerned citizens: equality and discrimination on the grounds of race or sex; abortion, the use of embryos for research and euthanasia; political violence and terrorism; and the preservation of our planet's environment. This book's lucid style and provocative arguments make it an ideal text for university courses and for anyone willing to think about how she or he ought to live.",
      "publisher": {
        "name": "Cambridge University Press",
        "@type": "Organization"
      },
      "identifier": "B4",
      "inLanguage": "en",
      "datePublished": "2011",
      "numberOfPages": 353,
      "additionalType": "RelatedWork"
    },
    {
      "isbn": "9780191585876",
      "name": "Being Good: A Short Introduction to Ethics",
      "@type": "Book",
      "genre": "[\"Philosophy\"]",
      "image": "http://books.google.com/books/content?id=eQR1BgAAQBAJ&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
      "author": [
        {
          "name": "Simon Blackburn",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=eQR1BgAAQBAJ&printsec=frontcover&dq=intitle:%22Being+Good:+A+Short+Introduction+to+Ethics%22+inauthor:%22Simon+Blackburn%22&hl=&cd=1&source=gbs_api",
      "abstract": "It is not only in our dark hours that scepticism, relativism, hypocrisy, and nihilism dog ethics. Whether it is a matter of giving to charity, or sticking to duty, or insisting on our rights, we can be confused, or be paralysed by the fear that our principles are groundless. Many are afraid that in a Godless world science has unmasked us as creatures fated by our genes to be selfish and tribalistic, or competitive and aggressive. Simon Blackburn, author of the best-selling Think, structures this short introduction around these and other threats to ethics. Confronting seven different objections to our self-image as moral, well-behaved creatures, he charts a course through the philosophical quicksands that often engulf us. Then, turning to problems of life and death, he shows how we should think about the meaning of life, and how we should mistrust the sound-bite sized absolutes that often dominate moral debates. Finally he offers a critical tour of the ways the philosophical tradition has tried to provide foundations for ethics, from Plato and Aristotle through to contemporary debates.",
      "publisher": {
        "name": "OUP Oxford",
        "@type": "Organization"
      },
      "identifier": "B4",
      "inLanguage": "en",
      "datePublished": "2002",
      "numberOfPages": 173,
      "additionalType": "RelatedWork"
    },
    {
      "url": "https://ideas.repec.org/a/cor/pubfin/v67y2022i4p539-552.html",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Gábor Horváth",
          "@type": "Person"
        }
      ],
      "abstract": "Explores the impact of digital central bank money on effective monetary sovereignty.",
      "headline": "Monetary Sovereignty and Central Bank Digital Currency",
      "isPartOf": {
        "name": "Public Finance Quarterly",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Public Finance Quarterly",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2022",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://www.bankofengland.co.uk/working-paper/2017/the-bank-of-england-as-lender-of-last-resort-new-historical-evidence-from-daily-transactional-data",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Mike Anson",
          "@type": "Person"
        },
        {
          "name": "David Bholat",
          "@type": "Person"
        },
        {
          "name": "Miao Kang",
          "@type": "Person"
        },
        {
          "name": "Ryland Thomas",
          "@type": "Person"
        }
      ],
      "abstract": "Examines the Bank of England's adherence to Bagehot's rule during the mid-nineteenth century.",
      "headline": "The Bank of England as lender of last resort: new historical evidence from daily transactional data",
      "isPartOf": {
        "name": "Bank of England working paper",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Bank of England working paper",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2017",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://www.bankofengland.co.uk/-/media/boe/files/working-paper/2019/credit-easing-versus-quantitative-easing-evidence-from-corporate-and-government-bond-purchase.pdf",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Stefania D'Amico",
          "@type": "Person"
        },
        {
          "name": "Iryna Kaminska",
          "@type": "Person"
        }
      ],
      "abstract": "This paper analyzes the effects of the Bank of England's quantitative easing (QE) and corporate bond purchase scheme (credit easing, CE) on corporate bond prices and issuance. It finds that CE is more effective than QE in reducing credit spreads and stimulating corporate bond issuance, especially for higher-rated bonds.",
      "headline": "Credit easing versus quantitative easing: evidence from corporate and government bond purchase programs",
      "isPartOf": {
        "name": "Bank of England working papers",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Bank of England working papers",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2019",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://www.aeaweb.org/articles?id=10.1257/aer.110.4.943",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Ben S. Bernanke",
          "@type": "Person"
        }
      ],
      "abstract": "Argues that new monetary policy tools have been effective at easing financial conditions when policy rates are constrained and should become part of the standard central bank toolkit.",
      "headline": "The New Tools of Monetary Policy",
      "isPartOf": {
        "name": "American Economic Review",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "American Economic Review",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2020",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://www.nber.org/papers/w31417",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Olivier J. Blanchard",
          "@type": "Person"
        },
        {
          "name": "Ben S. Bernanke",
          "@type": "Person"
        }
      ],
      "abstract": "Specifies and estimates a simple dynamic model of prices, wages, and short-run and long-run inflation expectations to determine the causes of pandemic-era inflation in the US.",
      "headline": "What Caused the US Pandemic-Era Inflation?",
      "isPartOf": {
        "name": "NBER Working Paper",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "NBER Working Paper",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2023",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://www.aeaweb.org/articles?id=10.1257/aer.20220328",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Manuel Amador",
          "@type": "Person"
        },
        {
          "name": "Javier Bianchi",
          "@type": "Person"
        }
      ],
      "abstract": "Presents a dynamic general equilibrium model of self-fulfilling bank runs and studies the effect of credit easing policies.",
      "headline": "Bank Runs, Fragility, and Credit Easing",
      "isPartOf": {
        "name": "American Economic Review",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "American Economic Review",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2024",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://api.semanticscholar.org/CorpusID:3222968",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Bengt Holmstrom",
          "@type": "Person"
        }
      ],
      "abstract": "The role of imperfect information in a principal-agent relationship subject to moral hazard is considered. A necessary and sufficient condition for imperfect information to improve on contracts based on the payoff alone is derived, and a characterization of the optimal use of such information is given.",
      "headline": "Moral Hazard and Observability",
      "isPartOf": {
        "name": "The Bell Journal of Economics",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "The Bell Journal of Economics",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1979",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Markus K. Brunnermeier",
          "@type": "Person"
        }
      ],
      "headline": "Deciphering the Liquidity and Credit Crunch 2007-2008",
      "isPartOf": {
        "name": "Journal of Economic Perspectives",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Journal of Economic Perspectives",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2009",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Markus K. Brunnermeier",
          "@type": "Person"
        }
      ],
      "headline": "CoVaR",
      "isPartOf": {
        "name": "American Economic Review",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "American Economic Review",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2016",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQHNHv_smE4-Ln1pwI-rZ_6oh5RW1w432A6aD8ZE88QFjBqEEEzgl9_6Svmhzg15NFOYezb5lluVD0xLlzdnf7YBz6FVNi106TFyD4rZ23isp6FpRCM4LMG4M3so2SiIzN9JDL5MLGFvcf9UXFjJ4FK9zfTXv5OXNObbCTzMHNKsO8_Xz6R40_D7pE32qTNxOz3DIZctXDzWuegXhatp9bl9fUNo8DW2UP2ESZfvgdBNSnA5A8LrxAxBz2Du_w==",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Alessandro Fedele",
          "@type": "Person"
        }
      ],
      "abstract": "This paper presents a moral hazard model of financing in which borrowers adopt two modes of finance, either issuing bonds or applying for bank loans. The bond rate is set by the borrowers, while the loan rate is chosen by a monopolistic bank. Bank finance ameliorates the moral hazard problem by monitoring borrowers. Monetary interventions, which affect real economy through the bank lending channel, are justified on the basis of welfare considerations.",
      "headline": "Moral Hazard in Financial Markets: Inefficient Equilibria and Monetary Policies",
      "identifier": "P2",
      "datePublished": "2025",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Gary B. Gorton",
          "@type": "Person"
        }
      ],
      "abstract": "Explains the designs of interlinked securities, special purpose vehicles and derivatives related to subprime mortgages and how asymmetric information was created via complexity.",
      "headline": "The Subprime Panic",
      "isPartOf": {
        "name": "European Financial Management",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "European Financial Management",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2009",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Gary Gorton",
          "@type": "Person"
        }
      ],
      "headline": "Information, Liquidity, and the (Ongoing) Panic of 2007",
      "isPartOf": {
        "name": "American Economic Review",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "American Economic Review",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2009",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Barry Eichengreen",
          "@type": "Person"
        },
        {
          "name": "Orkun Saka",
          "@type": "Person"
        },
        {
          "name": "Cevat Giray Aksoy",
          "@type": "Person"
        }
      ],
      "abstract": "Examines the long-term political consequences of epidemics.",
      "headline": "The Political Scar of Epidemics",
      "isPartOf": {
        "name": "Economic Journal",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Economic Journal",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2024",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Bernhard Bartels",
          "@type": "Person"
        },
        {
          "name": "Barry Eichengreen",
          "@type": "Person"
        },
        {
          "name": "Julian Schumacher",
          "@type": "Person"
        },
        {
          "name": "Beatrice Weder di Mauro",
          "@type": "Person"
        }
      ],
      "abstract": "Explores the relationship between central bank independence and risk-taking when interest rates are near zero.",
      "headline": "Central bank independence and risk-taking at the zero lower bound",
      "isPartOf": {
        "name": "ECB Working Paper No. 3079",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "ECB Working Paper No. 3079",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2025",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Egemen Eren",
          "@type": "Person"
        },
        {
          "name": "Denis Gorea",
          "@type": "Person"
        },
        {
          "name": "Daojing Zhai",
          "@type": "Person"
        }
      ],
      "abstract": "Examines how firms respond to quantitative easing (QE) and quantitative tightening (QT) policies of the Federal Reserve.",
      "headline": "How Do Quantitative Easing and Tightening Affect Firms?",
      "isPartOf": {
        "name": "BIS Working Papers",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "BIS Working Papers",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2025",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Luis I. Jacome",
          "@type": "Person"
        },
        {
          "name": "Alun H. Thomas",
          "@type": "Person"
        }
      ],
      "abstract": "This paper examines the viability of credit easing in emerging and developing economies.",
      "headline": "Credit Easing Viable in Emerging and Developing Economies? An Empirical Approach",
      "isPartOf": {
        "name": "International Monetary Fund",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "International Monetary Fund",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2018",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "John Maynard Keynes",
          "@type": "Person"
        }
      ],
      "abstract": "This work resulted from his experience in the India Office during his brief absence from Cambridge from 1906 to 1909. The book described the workings of India's monetary system.",
      "headline": "Indian Currency and Finance",
      "identifier": "P2",
      "datePublished": "1913",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "http://www.econlib.org/library/YPDBooks/Keynes/kynsCP.html",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "John Maynard Keynes",
          "@type": "Person"
        }
      ],
      "abstract": "Keynes's passionate disagreement with what he considered to be the harsh clauses of the Versailles Peace Treaty led to his resignation from the British delegation and to the writing of his vehement denunciation of the treaty.",
      "headline": "The Economic Consequences of the Peace",
      "identifier": "P2",
      "datePublished": "1919",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQE_vWYZIXAhM-ndks-MiMZOi7hZGBE56IJHXMSf13PuBkb9z67pdfH3KVYLzHNmPOPr36eVbbntTOLw-oNPnc7CwyaBwv3fBULEwJpTZReeqt9wO33I1fjof8paDPrkVOVXf5qCuvalFrOXIbV33Rt8WmqaMbQy9vNQYFoTVNUTkb3NtZT5CU5jM2cpCGRfCwYjkIfl_6mxqiTR9l8sbof9WGvFFEXrHaQ7slFyiviTbGwlvBURVaOEwvaNtZS3lP8T4yicmPYK7lKlKmWTIFGnwfyxA8vJCYnu3pp2YnmkdjfA64rVvIzKoTisiQ==",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Mark Blyth",
          "@type": "Person"
        }
      ],
      "abstract": "This paper argues that recent discussions of ordoliberalism and neoliberalism overlook important differences between early ordoliberal thinking and the ideas associated with neoliberalism. It provides insights relevant to contemporary debates about the crisis of liberal democracy and capitalism.",
      "headline": "Ordoliberalism Revisited",
      "identifier": "P2",
      "datePublished": "2022",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQH5E1eKIBx2H3GyNBOBJzsMK9sZg2Aod2mlT1iqZXJTw235aLXIMe-EguRugivnRV5mVOTPWAtO-xw7slWXdJEgFRWEjzEpfNaTgLX758tUR5NXWwQtSHwWWnFgjOm8-q3Lpki08yAprQDkyW5jRjoKA6g5vKM=",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Friedrich Hayek",
          "@type": "Person"
        }
      ],
      "abstract": "Hayek discusses the price system as a mechanism for communicating information and coordinating economic activity. He argues that central planning is impossible because no single entity can possess all the knowledge necessary to make efficient decisions.",
      "headline": "The Use of Knowledge in Society",
      "isPartOf": {
        "name": "The American Economic Review",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "The American Economic Review",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1945",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Friedrich Hayek",
          "@type": "Person"
        }
      ],
      "abstract": "Hayek examines the relationship between monetary policy and business cycles. He argues that artificial credit expansion by central banks can lead to malinvestment and unsustainable booms, followed by inevitable busts.",
      "headline": "Monetary Theory and the Trade Cycle",
      "identifier": "P2",
      "datePublished": "1933",
      "additionalType": "RelatedPaper"
    }
  ],
  "headline": "The Fed as the Architect of Modern Crisis Capitalism",
  "keywords": "[\"Federal Reserve\",\"crisis capitalism\",\"TAF\",\"swap lines\",\"credit easing\",\"TARP\",\"moral hazard\",\"dollar liquidity\",\"Bagehot's doctrine\",\"parallel banking system\",\"LIBOR-OIS spread\",\"quantitative easing\",\"MBS\",\"panic seismograph\",\"financial sovereign\"]",
  "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": "The Fed as the architect of modern crisis capitalism. Learn about the mechanisms of the TAF, swap lines, and credit easing. Understand the central bank's role in times of crisis.",
  "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": "Fed jako architekt nowoczesnego kapitalizmu kryzysowego",
  "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": "2026-01-14T22:05:44.819Z",
  "dateModified": "2026-01-14T22:05:44.819Z",
  "description": "Fed jako architekt nowoczesnego kapitalizmu kryzysowego. Poznaj mechanizmy TAF, linie swapowe i credit easing. Zrozum rolę banku centralnego w dobie kryzysu.",
  "keywords": "Rezerwa Federalna, kapitalizm kryzysowy, TAF, linie swapowe, credit easing, TARP, moralny hazard, płynność dolarowa, doktryna Bagehota, system bankowości równoległej, spread LIBOR-OIS, luzowanie ilościowe, MBS, sejsmograf paniki, suweren finansowy",
  "articleBody": "Artykuł analizuje transformację Rezerwy Federalnej w globalnego zarządcę ryzyka finansowego. Autorzy szczegółowo omawiają instrumenty takie jak TAF i linie swapowe, wskazując na wyłonienie się Fedu jako faktycznej czwartej władzy w systemie kapitalistycznym.",
  "inLanguage": "pl-PL",
  "image": {
    "@type": "ImageObject",
    "url": "https://dobrepanstwo.org/og-images/3dd6a0b2-ed59-494d-b190-cae99e72f354.png",
    "width": 1200,
    "height": 630
  },
  "mainEntityOfPage": {
    "@type": "WebPage",
    "@id": "https://dobrepanstwo.org/szkatulka/3dd6a0b2-ed59-494d-b190-cae99e72f354"
  }
}


{
  "h2_headers": [
    {
      "h2": "Ewolucja Fed: od pożyczkodawcy do architekta rynków",
      "concepts_used": [
        "Fed",
        "kryzys 2007–2009"
      ],
      "hidden_question": "Jak zmieniła się rola Rezerwy Federalnej w obliczu kryzysu 2007–2009?"
    },
    {
      "h2": "Model USA vs. ordoliberalizm i system skandynawski",
      "concepts_used": [
        "ordoliberalizm",
        "model skandynawski"
      ],
      "hidden_question": "Czym różni się podejście amerykańskie od ordoliberalizmu i modelu skandynawskiego?"
    },
    {
      "h2": "Program TAF: płynność aukcyjna stabilizuje banki",
      "concepts_used": [
        "Term Auction Facility",
        "stabilizacja"
      ],
      "hidden_question": "Jakie znaczenie dla stabilizacji rynków miał program Term Auction Facility (TAF)?"
    },
    {
      "h2": "Linie swapowe: Fed jako globalny emitent dolarowy",
      "concepts_used": [
        "linie swapowe",
        "Fed"
      ],
      "hidden_question": "W jaki sposób linie swapowe uczyniły Fed globalnym emitentem ostatniej instancji?"
    },
    {
      "h2": "Credit easing vs. QE: celowanie w aktywa a podaż pieniądza",
      "concepts_used": [
        "credit easing",
        "luzowanie ilościowe"
      ],
      "hidden_question": "Na czym polega różnica logiczna między credit easing a luzowaniem ilościowym?"
    },
    {
      "h2": "Bear Stearns i AIG: upadek ortodoksji banku centralnego",
      "concepts_used": [
        "Bear Stearns",
        "AIG",
        "ortodoksja"
      ],
      "hidden_question": "Dlaczego ratowanie Bear Stearns i AIG uznano za przekroczenie dotychczasowej ortodoksji?"
    },
    {
      "h2": "Program TARP: instytucjonalizacja moralnego hazardu",
      "concepts_used": [
        "TARP",
        "moralny hazard"
      ],
      "hidden_question": "Jakie kontrowersje wzbudził program TARP w kontekście moralnego hazardu?"
    },
    {
      "h2": "Retoryka Bernanke: strach buduje konsensus polityczny",
      "concepts_used": [
        "Ben Bernanke",
        "retoryka"
      ],
      "hidden_question": "W jaki sposób Ben Bernanke wykorzystał retorykę alarmową do budowania konsensu?"
    },
    {
      "h2": "Fed jako arbiter kapitału: deformacja mechanizmu rynkowego",
      "concepts_used": [
        "alokacja kapitału",
        "Fed"
      ],
      "hidden_question": "Jakie są długofalowe skutki przekształcenia banku centralnego w arbitra alokacji kapitału?"
    },
    {
      "h2": "Suwerenność technokratyczna Fed: deficyt legitymacji",
      "concepts_used": [
        "suwerenność technokratyczna",
        "Fed"
      ],
      "hidden_question": "Czy suwerenność technokratyczna Fed wymaga nowej formy legitymacji demokratycznej?"
    },
    {
      "h2": "Zarządy korporacji: adaptacja do nowej polityki Fed",
      "concepts_used": [
        "zarządy korporacji",
        "Fed"
      ],
      "hidden_question": "Jakie lekcje dla zarządów korporacji płyną z ewolucji polityki banków centralnych?"
    },
    {
      "h2": "Carl Schmitt w Fed: suwerenność w stanie wyjątkowym",
      "concepts_used": [
        "Carl Schmitt",
        "suwerenność"
      ],
      "hidden_question": "W jaki sposób koncepcja suwerenności Carla Schmitta odnosi się do działań Fed?"
    },
    {
      "h2": "Bilans Fed: ryzyka kapitalizmu sterowanego monetarnie",
      "concepts_used": [
        "bilans banku centralnego",
        "kapitalizm"
      ],
      "hidden_question": "Jakie ryzyka wiążą się z modelem kapitalizmu sterowanego bilansem banku centralnego?"
    },
    {
      "h2": "Wymogi kapitałowe: alternatywa dla interwencji ratunkowych",
      "concepts_used": [
        "wymogi kapitałowe",
        "interwencje"
      ],
      "hidden_question": "Czy wyższe wymogi kapitałowe mogą zastąpić interwencje typu whatever it takes?"
    },
    {
      "h2": "CBDC: nowa architektura przyszłego systemu finansowego",
      "concepts_used": [
        "waluty cyfrowe",
        "CBDC"
      ],
      "hidden_question": "Jaką rolę w przyszłym systemie finansowym mogą odegrać waluty cyfrowe (CBDC)?"
    }
  ],
  "sections": [
    {
      "h2": "Ewolucja Fed: od pożyczkodawcy do architekta rynków",
      "position": 1,
      "end_marker": "Dziewięćdziesiąt lat później Ben Bernanke, wychowany intelektualnie na badaniu Wielkiego Kryzysu, próbował w praktyce kryzysu 2007–2009 przełożyć tę zasadę na warunki świata, w którym tradycyjny bank z depozytami istnieje obok rozległego systemu bankowości równoległej, a przepływy dolarowe oplatają cały glob.",
      "section_id": "sec-1",
      "start_marker": "Jeżeli potraktować współczesny kapitalizm finansowy poważnie, to znaczy nie jako serię spektakularnych katastrof opisywanych w mediach, ale jako system instytucji zdolnych do samonaprawy, to rola Rezerwy Federalnej nie jest już funkcją technicznego nadzoru nad stopą procentową, lecz formą rozproszonego rządzenia nad globalnym obiegiem ryzyka.",
      "hidden_question": "Jak zmieniła się rola Rezerwy Federalnej w obliczu kryzysu 2007–2009?",
      "estimated_length": 3615
    },
    {
      "h2": "Model USA vs. ordoliberalizm i system skandynawski",
      "position": 2,
      "end_marker": "Fed, stosując TAF, linie swapowe i credit easing, staje się właśnie takim suwerenem, choć jego decyzje przybierają formę rzekomo neutralnej techniki.",
      "section_id": "sec-2",
      "start_marker": "Tu właśnie pojawia się rozejście między amerykańską praktyką a północnoeuropejską intuicją instytucjonalną. Niemiecki ordoliberalizm od początku zakładał, że wolny rynek może funkcjonować tylko w ramach jasno określonego porządku ramowego, który stoi ponad interesami krótkookresowymi poszczególnych aktorów.",
      "hidden_question": "Czym różni się podejście amerykańskie od ordoliberalizmu i modelu skandynawskiego?",
      "estimated_length": 4099
    },
    {
      "h2": "Program TAF: płynność aukcyjna stabilizuje banki",
      "position": 3,
      "end_marker": "TAF stał się w ten sposób nie tylko narzędziem polityki wewnętrznej Stanów Zjednoczonych, lecz także elementem globalnego kompleksu stabilizacyjnego, w którym banki centralne koordynowały działania, aby ograniczyć niedobór płynności w dolarze w skali międzynarodowej.",
      "section_id": "sec-3",
      "start_marker": "Na tym tle uderzająca jest synekdocha, którą stanowi jeden, technicznie niepozorny wskaźnik, mianowicie spread między trzymiesięczną stopą LIBOR w dolarze a rentownością amerykańskich bonów skarbowych. W normalnych warunkach ta różnica jest niewielka, odzwierciedla premie za płynność i niewielkie ryzyko.",
      "hidden_question": "Jakie znaczenie dla stabilizacji rynków miał program Term Auction Facility (TAF)?",
      "estimated_length": 3004
    },
    {
      "h2": "Linie swapowe: Fed jako globalny emitent dolarowy",
      "position": 4,
      "end_marker": "Przewodniczący Jerome Powell i przedstawiciele Europejskiego Banku Centralnego wielokrotnie wskazywali, że utrzymanie tej sieci jest warunkiem stabilności międzynarodowego systemu finansowego, a ich ewentualne wycofanie, pod wpływem presji politycznej, byłoby źródłem systemowego ryzyka.",
      "section_id": "sec-4",
      "start_marker": "To prowadzi nas wprost do linii swapowych, które w literaturze i praktyce zostały słusznie uznane za jedno z najbardziej innowacyjnych i znaczących rozwiązań okresu Wielkiej Paniki. Mechanizm swapu walutowego między Fed a innymi bankami centralnymi polega na tym, że Rezerwa Federalna udostępnia wykreowane przez siebie dolary bankowi centralnemu w strefie euro, Wielkiej Brytanii czy Japonii, w zamian otrzymując ich walutę, przy czym transakcja jest z góry odwracalna i oparta na ustalonym kursie.",
      "hidden_question": "W jaki sposób linie swapowe uczyniły Fed globalnym emitentem ostatniej instancji?",
      "estimated_length": 1827
    },
    {
      "h2": "Credit easing vs. QE: celowanie w aktywa a podaż pieniądza",
      "position": 5,
      "end_marker": "W modelu credit easing korporacja posiadająca portfel kredytów hipotecznych lub emitująca krótkoterminowe papiery komercyjne mogła realnie odczuć bezpośrednią poprawę warunków finansowania, ponieważ Fed wprost interweniował na tych rynkach.",
      "section_id": "sec-5",
      "start_marker": "Jeżeli teraz spojrzeć na credit easing, który Bernanke wprowadził do żargonu polityki pieniężnej w celu odróżnienia strategii Fed od japońskiego luzowania ilościowego, dostrzeżemy kolejne przesunięcie, tym razem na poziomie samej logiki prowadzenia polityki.",
      "hidden_question": "Na czym polega różnica logiczna między credit easing a luzowaniem ilościowym?",
      "estimated_length": 3811
    },
    {
      "h2": "Bear Stearns i AIG: upadek ortodoksji banku centralnego",
      "position": 6,
      "end_marker": "Z perspektywy krytycznej teorii prawa można powiedzieć, że właśnie w takich momentach ujawnia się rzeczywista konstytucja materialna systemu. Tekst ustawy, który w normalnych warunkach pozostaje martwy, zaczyna nagle funkcjonować jako instrument redefinicji granic między rynkiem a państwem, między odpowiedzialnością prywatną a kolektywną.",
      "section_id": "sec-6",
      "start_marker": "Bear Stearns, który stał się pierwszym wielkim sygnałem, że kryzys subprime jest w istocie kryzysem systemu bankowości równoległej, był przypadkiem, w którym Fed, w osobie Bernankego i Geithnera, zdecydował się przyjąć interpretację korzystną dla tezy o problemie płynności.",
      "hidden_question": "Dlaczego ratowanie Bear Stearns i AIG uznano za przekroczenie dotychczasowej ortodoksji?",
      "estimated_length": 5489
    },
    {
      "h2": "Program TARP: instytucjonalizacja moralnego hazardu",
      "position": 7,
      "end_marker": "W amerykańskim TARP ten element był słabszy, co z punktu widzenia północnoeuropejskiego obserwatora rodzi zarzut miękkości wobec wielkich instytucji.",
      "section_id": "sec-7",
      "start_marker": "W tej sekwencji wydarzeń Plan TARP jawi się jako próba częściowego zinstytucjonalizowania tego, co dotąd odbywało się w trybie doraźnych, często improwizowanych operacji. Bernanke, Paulson i Geithner, stając przed Kongresem, proszą nie tylko o pieniądz.",
      "hidden_question": "Jakie kontrowersje wzbudził program TARP w kontekście moralnego hazardu?",
      "estimated_length": 2986
    },
    {
      "h2": "Retoryka Bernanke: strach buduje konsensus polityczny",
      "position": 8,
      "end_marker": "Cały gmach abstrakcyjnego systemu finansowego, rozległe instrumentarium pochodnych i sekurytyzacji, można w tamtym momencie streścić w jednej liczbie: im bardziej rosła, tym bardziej świat przypominał sobie, że pieniądz to tylko skoordynowane oczekiwania, które mogą się rozpaść. Właśnie po to powstał Term Auction Facility.",
      "section_id": "sec-8",
      "start_marker": "Kiedy Bernanke mówił w 2008 roku, że bez działania na ogromną skalę należy oczekiwać nowej Wielkiej Depresji, a co gorsza depresji głębszej od tej z lat trzydziestych, nie był to teatr w sensie propagandowym, lecz świadome użycie języka alarmowego jako narzędzia wytwarzania konsensu, wymuszenia zgody Kongresu na program TARP i uwspólnienia odpowiedzialności politycznej za interwencję.",
      "hidden_question": "W jaki sposób Ben Bernanke wykorzystał retorykę alarmową do budowania konsensu?",
      "estimated_length": 1941
    },
    {
      "h2": "Fed jako arbiter kapitału: deformacja mechanizmu rynkowego",
      "position": 9,
      "end_marker": "Skandynawia natomiast, mając za sobą kryzysy lat dziewięćdziesiątych, przyjęła podejście bardziej pragmatyczne, w którym interwencje są szerokie i zdecydowane, ale równocześnie ściśle łączone z przejęciem kontroli nad bankami i restrukturyzacją, co minimalizuje w długim okresie wrażenie, że państwo nagradza lekkomyślność.",
      "section_id": "sec-9",
      "start_marker": "W tym miejscu pojawia się jednak pierwsza ważna linia polemiki ze współczesną literaturą krytyczną. Część autorów, zwłaszcza wywodzących się z tradycji ordoliberalizmu oraz nurtu krytycznej ekonomii politycznej, dostrzega w credit easing niebezpieczeństwo przekształcenia banku centralnego w arbitra alokacji kapitału, nie tylko w nadzwyczajnych sytuacjach, lecz także w zwykłej praktyce.",
      "hidden_question": "Jakie są długofalowe skutki przekształcenia banku centralnego w arbitra alokacji kapitału?",
      "estimated_length": 3574
    },
    {
      "h2": "Suwerenność technokratyczna Fed: deficyt legitymacji",
      "position": 10,
      "end_marker": "W tym sensie najbardziej interesującą, a jednocześnie zaskakująco aktualną inspiracją, okazują się intuicje ordoliberalne i skandynawskie.",
      "section_id": "sec-10",
      "start_marker": "Jeśli rekonstrukcja ma mieć wymiar nie tylko opisowy, lecz także krytyczny, to trzeba podkreślić, że rola Fed w latach 2007–2009 przedefiniowała status tej instytucji nie tylko w sensie prawnym i operacyjnym, lecz również symboliczno-kulturowym.",
      "hidden_question": "Czy suwerenność technokratyczna Fed wymaga nowej formy legitymacji demokratycznej?",
      "estimated_length": 4016
    },
    {
      "h2": "Zarządy korporacji: adaptacja do nowej polityki Fed",
      "position": 11,
      "end_marker": "Po szóste, należy przyjąć, że następna faza reorganizacji globalnego systemu finansowego obejmie CBDC jako narzędzie awaryjnego zarządzania płynnością, a korporacje muszą być gotowe na integrację z tą architekturą — zarówno operacyjnie, jak i prawnie.",
      "section_id": "sec-11",
      "start_marker": "Zastanówmy się teraz, co ta wielowarstwowa diagnoza oznacza dla zarządów globalnych korporacji i dla ich doradców gospodarczych. Po pierwsze, ujawnia się tutaj nowa forma zależności, którą można nazwać zależnością od strukturalnego parasola banku centralnego.",
      "hidden_question": "Jakie lekcje dla zarządów korporacji płyną z ewolucji polityki banków centralnych?",
      "estimated_length": 3617
    },
    {
      "h2": "Carl Schmitt w Fed: suwerenność w stanie wyjątkowym",
      "position": 12,
      "end_marker": "Kryzys pokazał, że te trzy roszczenia pozostały niespełnione, co ujawnia się w rosnącej polaryzacji społecznej, nieufności wobec elit i rosnącym populizmie antyinstytucjonalnym.",
      "section_id": "sec-12",
      "start_marker": "To ujawnienie suwerenności nie jest ani powodem do zachwytu, ani do lamentu. Jest warunkiem trzeźwości. Ma ono status „zdania granicznego” — tak ująłby to Wolniewicz — zdania, które nie opisuje empirycznego faktu, lecz warunek możliwości faktów ekonomicznych.",
      "hidden_question": "W jaki sposób koncepcja suwerenności Carla Schmitta odnosi się do działań Fed?",
      "estimated_length": 4353
    },
    {
      "h2": "Bilans Fed: ryzyka kapitalizmu sterowanego monetarnie",
      "position": 13,
      "end_marker": "Kryzys finansowy jest miejscem, w którym rozum instrumentalny zawodzi, a rozum komunikacyjny musi wejść w jego miejsce, choć nie jest do tego w pełni przygotowany, ponieważ instytucje bankowości centralnej nie są strukturami deliberatywnymi, lecz technokratycznymi.",
      "section_id": "sec-13",
      "start_marker": "W świetle doświadczenia Wielkiej Paniki i rekonstrukcji roli Fed, TAF, swapów walutowych, credit easing, TARP oraz interwencji Bernankego, Paulsona i Geithnera, jawi się obraz kapitalizmu, który nie jest już systemem samoregulującym się, lecz systemem permanentnie zapośredniczonym przez suwerenność bilansu banku centralnego.",
      "hidden_question": "Jakie ryzyka wiążą się z modelem kapitalizmu sterowanego bilansem banku centralnego?",
      "estimated_length": 3539
    },
    {
      "h2": "Wymogi kapitałowe: alternatywa dla interwencji ratunkowych",
      "position": 14,
      "end_marker": "Fed, TAF, swapy, credit easing i TARP były koniecznymi odpowiedziami na kryzys, ale nie mogą stać się usprawiedliwieniem dla dalszego mnożenia struktur, które są stabilne tylko tak długo, jak długo bank centralny jest gotów używać swojego bilansu w sposób nieograniczony.",
      "section_id": "sec-14",
      "start_marker": "Warto w tym miejscu odwołać się do jednego zdania Johna Maynarda Keynesa, który pisał, że trudność nie polega na wymyślaniu nowych idei, lecz na uwolnieniu się od starych. Kryzys 2008 roku pokazał, że w sferze instytucji uwalnianie się od starych idei odbywa się z opóźnieniem, często dopiero pod presją rozpadającego się systemu.",
      "hidden_question": "Czy wyższe wymogi kapitałowe mogą zastąpić interwencje typu whatever it takes?",
      "estimated_length": 3009
    },
    {
      "h2": "CBDC: nowa architektura przyszłego systemu finansowego",
      "position": 15,
      "end_marker": "Chodzi o to, aby zrozumieć granice każdego z nich i nie utknąć w iluzji, że bezpieczeństwo można osiągnąć bez kosztów i bez odpowiedzialności.",
      "section_id": "sec-15",
      "start_marker": "Wreszcie, trzeba odnieść się do pytania o przyszłość globalnych tendencji. Przeważa pogląd, że świat wchodzi w epokę finansów hybrydowych, w której bilanse banków centralnych staną się trwale większe, rynki bardziej podatne na epizodyczne zatory, a interwencje bardziej częste.",
      "hidden_question": "Jaką rolę w przyszłym systemie finansowym mogą odegrać waluty cyfrowe (CBDC)?",
      "estimated_length": 2049
    }
  ],
  "dna_profile": {
    "ton": "poważny",
    "rytm": "kontemplacyjny",
    "dystans": "analityczny",
    "zlozonosc": "filozoficzny",
    "elementy_do_zachowania": [
      "Formalizacja logiczna strategii ekonomicznych przy użyciu rachunku zdań (P, Q, R) w celu wyjaśnienia różnic między credit easing a QE",
      "Interdyscyplinarne syntezy łączące techniczne instrumenty finansowe (TAF, swapy) z pojęciami suwerenności Carla Schmitta i rozumu komunikacyjnego Habermasa",
      "Zestawienie kontrastujących modeli kulturowych: amerykańskiego pragmatyzmu, niemieckiego ordoliberalizmu i skandynawskiego rygoru właścicielskiego",
      "Metaforyka systemowa, np. obraz teatru z wąskimi drzwiami jako synekdocha paniki finansowej"
    ],
    "charakterystyczne_zwroty": [
      "architekt nowoczesnego kapitalizmu kryzysowego",
      "rozproszone rządzenie nad globalnym obiegiem ryzyka",
      "suweren ukryty za fasadą technokratycznej neutralności",
      "kapitalizm sterowany bilansem banku centralnego",
      "logika działania zorientowanego na wzajemne zrozumienie",
      "synekdocha, którą stanowi jeden, technicznie niepozorny wskaźnik",
      "aporie nowoczesnej świadomości gospodarczej"
    ]
  },
  "global_structure": {
    "main_concepts": [
      {
        "concept": "Pożyczkodawca ostatniej instancji",
        "definition": "Klasyczna funkcja banku centralnego polegająca na dostarczaniu płynności instytucjom w czasie paniki rynkowej.",
        "importance": "Fundament stabilności systemu opartego na kredycie."
      },
      {
        "concept": "Credit easing",
        "definition": "Strategia Fed polegająca na ukierunkowanym zakupie konkretnych aktywów w celu odblokowania kanałów kredytowych.",
        "importance": "Narzędzie bezpośredniej interwencji w strukturę rynku."
      },
      {
        "concept": "Moralny hazard",
        "definition": "Zjawisko podejmowania nadmiernego ryzyka przez podmioty prywatne w nadziei na publiczny ratunek.",
        "importance": "Główny argument krytyczny wobec polityki bailoutów."
      },
      {
        "concept": "Ordoliberalizm",
        "definition": "Niemiecka doktryna ekonomiczna kładąca nacisk na sztywne reguły ramowe i odpowiedzialność za własne błędy.",
        "importance": "Kontrapunkt dla amerykańskiego pragmatyzmu interwencyjnego."
      },
      {
        "concept": "Suwerenność monetarna",
        "definition": "Zdolność banku centralnego do podejmowania arbitralnych decyzji o przetrwaniu systemu w stanie wyjątkowym.",
        "importance": "Nowa, polityczna rola technokratycznych instytucji finansowych."
      },
      {
        "concept": "Linie swapowe",
        "definition": "Międzynarodowe umowy wymiany walut między bankami centralnymi w celu zapewnienia płynności dolarowej.",
        "importance": "Mechanizm stabilizacji globalnego obiegu kapitału."
      },
      {
        "concept": "Bankowość równoległa",
        "definition": "System pośrednictwa finansowego działający poza tradycyjnymi regulacjami bankowymi.",
        "importance": "Źródło niestabilności, które wymusiło ewolucję narzędzi Fed."
      }
    ],
    "planned_sections_count": 15
  }
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