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STRESZCZENIE / ABSTRACT

Artykul stanowi wnikliwa analize cykliczno$ci zalaman gospodarczych, opierajac sie na badaniach
Carmen Reinhart i Kennetha Rogoffa. Autor dekonstruuje zelazne prawo dziejow kapitalizmu,
wskazujac, ze kryzysy nie sa anomaliami, lecz wynikiem kruchych struktur zadluzenia i utraty
zaufania rynkowego. Tekst bada mechanizmy dzwigni finansowej, rolowania dlugu oraz wplyw
inflacji na degradacje pienigdza. Poruszona zostaje kwestia wielorakich réwnowag oraz
kontrowersyjnego progu 90 procent PKB. To opowie$¢ o zbiorowej amnezji elit politycznych,
ktoére wierza, ze tym razem jest inaczej, ignorujac historyczne lekcje o niewyplacalnosci. Lektura
obowiazkowa dla os6b chcacych zrozumieé¢ architekture wspolczesnych finansow i ukryte
zagrozenia plynace z nadmiernego lewarowania gospodarek narodowych w systemie pieniadza

fiducjarnego.

This article provides a thorough analysis of the cyclical nature of economic downturns, drawing
on the research of Carmen Reinhart and Kenneth Rogoff. The author deconstructs the iron law of
capitalist history, demonstrating that crises are not anomalies but the result of fragile debt
structures and a loss of market confidence. The text examines the mechanisms of financial
leverage, debt rollovers, and the impact of inflation on monetary degradation. It addresses the
issue of multiple equilibria and the controversial 9o percent GDP threshold. This is a story of the
collective amnesia of political elites who believe this time is different, ignoring historical lessons
on insolvency. Essential reading for those seeking to understand the architecture of modern
finance and the hidden dangers stemming from the excessive leverage of national economies

under a fiat currency system.

Artykul analizuje powtarzalnos$¢ kryzysow finansowych w kontekscie historycznych

prawidlowosci i psychologicznych mechanizméw. Wbrew powszechnemu przekonaniu,

ze "tym razem jest inaczej", autorka, odwolujac sie do badan Reinhart i Rogoffa,




dowodzi, ze katastrofy finansowe wynikaja z cyklicznego nagromadzenia dlugu, erozji
zaufania i wiary w innowacje, ktore rzekomo uniewazniaja prawa ekonomii. Kryzysy nie
sa wiec przypadkowymi zdarzeniami, lecz logiczna konsekwencja strukturalnych napieé
w systemie. Artykul zestawia rézne strategie radzenia sobie z dlugiem na przykladzie
Skandynawii i Niemiec, dekonstruuje mit innowacji finansowej jako remedium na
kryzysy i analizuje biezaca sytuacje zadluzenia w Unii Europejskiej i Polsce. Teza gléwna
artykuhu: zrozumienie mechanizméw kryzysow, a nie tylko reagowanie na ich skutki, jest
kluczowe dla budowania odpornosci gospodarczej. Krytyczna analiza metodologii
Reinhart i Rogoffa prowadzi do wniosku, ze pamie¢ o przeszlych kryzysach powinna by¢

wbudowana w instytucje i kulture, aby uniknaé powtarzania tych samych bltedow.

SLOWA KLUCZOWE
kryzys dlugu Carmen Reinhart Kenneth Rogoff dzwignia finansowa
niewyplacalnosé panstw architektura zadluzenia panika bankowa pieniadz fiducjarny
rolowanie dlugu wielorakie rownowagi prog 9o procent PKB instrumenty finansowe

zalamanie zaufania inflacja relacja dlugu do PKB

,» 1ym razem jest inaczej”’: putapka finansowej slepoty

Powtarzalno$¢ kryzysow finansowych, ktéra Carmen Reinhart i Kenneth Rogoff okreslili mianem
zelaznego prawa dziejow kapitalizmu, nie jest dla nowoczesnych spoleczenstw jedynie kronikarska
ciekawostka czy kolekcja katastrof. To co$ znacznie glebszego: problem ze struktura racjonalnosci,
w ktorej funkcjonuja instytucje, podmioty gospodarcze i elity polityczne. To takze opowie$¢ o
zbiorowej pamieci i uporczywym zapominaniu, o tym, jak logika instrumentéw finansowych
kolonizuje nasze codzienne doswiadczenie. W tym Swietle teza, ze tym razem nie jest inaczej, staje
sie bezlitosna diagnoza: to nie historia nas zaskakuje — to my sami odmawiamy przyjecia do

wiadomo$ci regul, wedtug ktorych reprodukuje sie nasz wlasny Swiat.

Kiedy przestajemy postrzegac¢ kryzysy jako serie odizolowanych wypadkéw, a zaczynamy widzie¢ w
nich powtarzalny wzor sprzezen miedzy dlugiem, zaufaniem i instytucjami, wszystko staje sie jasne.
Wtaénie dlatego autorzy This Time Is Different mogli bez cienia przesady napisa¢, ze finansowe

katastrofy sa swoistym rytualem przejécia zaréwno dla rynkéw wschodzacych, jak i najbardziej




rozwinietych gospodarek. Ich monumentalna praca, obejmujaca osiem stuleci, szeS¢dziesiat szeS¢
krajow i pie¢ kontynentow, dowodzi, ze paniki bankowe, niewyplacalnosé panstw czy gwaltowne
inflacje sa norma, nie wyjatkiem. Okresy rzekomego spokoju, jak ten z lat 2003—2008, okazuja sie

jedynie krotka, nienaturalng przerwa w dlugim lancuchu zaburzen, ktore wracaja z uporem

godnym lepszej sprawy.

Jesli jednak mamy potraktowac to przeslanie powaznie, musimy wykonac¢ krok wykraczajacy poza
sam opis. Musimy zada¢ fundamentalne pytanie: jaka logika zbiorowego dzialania sprawia, ze
mimo tak jednoznacznych historycznych prawidlowosci, kazde kolejne pokolenie elit finansowych i
politycznych z zadziwiajaca jednomyslnoscia powtarza zaklecie ,,tym razem jest inaczej”? Co wiecej,
jak to mozliwe, ze w oparciu o to zludzenie konstruuje coraz bardziej wyrafinowane instrumenty

shuzace jedynie do powielania tych samych, starych bledow?

Typologia Reinharta i Rogoffa: cztery oblicza kryzysu

Z perspektywy strukturalnej kryzys finansowy nie jest wypadkiem przy pracy. Jest raczej
momentem prawdy, w ktérym napiecia, dlugo narastajace w systemie dluznym i amortyzowane
przez instytucjonalne zaslony, staja sie niemozliwe do dalszego ukrycia. Carmen Reinhart i
Kenneth Rogoff rekonstruuja cztery glowne typy takich wstrzasow: paniki bankowe,
niewyplacalnos¢ z tytulu dlugu zewnetrznego i wewnetrznego, kryzysy inflacyjne oraz zalamania
kursow walutowych. Pozornie jest to sucha, finansowa typologia. W istocie jednak mamy do
czynienia z r6znymi wcieleniami tego samego zjawiska: przecigzenia systemu zobowigzaniami,

ktore przekraczaja jego zdolnoé¢ do wiarygodnej obstugi.

To przecigzenie ma wymiar zaréwno iloSciowy, mierzalny w relacji dlugu do produktu krajowego
brutto, jak i jakoSciowy, ktéry dotyczy samej architektury zadluzenia. Chodzi tu o strukture
terminow zapadalno$ci, waluty, w jakich denominowane sa zobowigzania, czy skomplikowang sie¢
wzajemnych gwarancji. Tam, gdzie ro$nie udzial dlugu krotkoterminowego, wymagajacego
nieustannego rolowania, tam, gdzie dlug zaciggnieto w obcych walutach, nad ktérymi panstwo nie
ma wiladzy emisyjnej, i wreszcie tam, gdzie rzad po cichu lub jawnie przejmuje ryzyko sektora
prywatnego — tam wlasnie powstaje struktura krucha, podatna na nagle zalamanie zaufania.
Wysoka dzwignia finansowa, czyli nieproporcjonalnie duzy stosunek aktywéw do kapitalu
wlasnego, sprawia, ze nawet niewielka zmiana cen lub stép procentowych wywoluje dramatyczne
wahania warto$ci netto instytucji. Dlatego teza Reinhart i Rogoffa, ze nadmierna akumulacja dlugu
jest wspOlnym mianownikiem niemal wszystkich kryzyséw, to co$§ wiecej niz historyczna

obserwacja. To rekonstrukcja ogolnej prawidlowosci: im wyzszy dlug, tym wieksze




prawdopodobienstwo, ze system wkroczy na jedna z wielu mozliwych $ciezek, z ktérych jedna

prowadzi wprost do gwaltownej implozji.

Jesli przyjac te perspektywe, to réznica miedzy formalna niewyplacalnoscia, kryzysem bankowym,
eksplozjg inflacji czy dewaluacjg waluty staje sie drugorzedna. Jest to w pierwszym rzedzie r6znica
formy, w jakiej urzeczywistnia sie ten sam fundamentalny akt: cofniecie obietnicy zlozonej
wierzycielom i przerzucenie ciezaru strat na innych, zazwyczaj slabszych politycznie i gorzej
poinformowanych. Kiedy panstwo oglasza niewyplacalno$¢ w zakresie dlugu zewnetrznego, jest to
gest spektakularny, poprzedzony dluga sekwencja negocjacji. Kiedy jednak rzad decyduje sie na
inflacyjng $ciezke redukcji realnej wartosci dlugu wewnetrznego, wykonuje funkcjonalnie ten sam
ruch, tyle ze w sposdb rozproszony, trudniejszy do przypisania konkretnej decyzji. W obu
przypadkach strukturalna tre$¢ pozostaje identyczna: zobowigzania, ktére w fazie boomu wydawaty
sie bezpieczne, zostajg brutalnie zrelatywizowane, a koszt tej operacji ponosza posiadacze aktywow

denominowanych w krajowej walucie.

Nadmierny diug destabilizuje system finansowy

To przecigzenie ma bowiem dwa oblicza: jedno ilo$ciowe, drugie jakoSciowe. Pierwsze jest
wyrazalne w surowych relacjach dlugu publicznego i prywatnego do produktu krajowego brutto.
Drugie, znacznie bardziej podstepne, polega na zmianie samej architektury zobowigzan: struktury
terminow zapadalnosci, walut nominacji czy wzajemnych gwarancji. Tam, gdzie ro$nie udzial dlugu
krotkoterminowego, wymagajacego nerwowego, stalego refinansowania; tam, gdzie zobowigzania
nominowane sg w walutach obcych, nad ktérymi panstwo nie ma wladzy emisyjnej; wreszcie tam,
gdzie rzad implicite lub explicite przejmuje ryzyko sektora prywatnego — tam wladnie powstaje
struktura podatna na nagle zalamanie oczekiwan. Wysoka dzwignia finansowa, czyli stosunek
aktywéw do kapitalu wlasnego, sprawia, ze niewielki ruch cen aktywow przeklada sie na
dramatyczne zmiany wartoSci netto instytucji. Dlatego teza Reinhart i Rogoffa, ze nadmierna
akumulacja dlugu jest wspolnym mianownikiem niemal wszystkich kryzysow, to co$ wiecej niz opis
faktu. To rekonstrukcja ogdlnej zaleznosci: tam, gdzie ro$nie dlug, narasta mozliwos¢ wielorakich

roOwnowag, a jedna z trajektorii nieuchronnie prowadzi ku gwaltownemu zalamaniu zaufania.

Pienigdz fiducjarny a historyczne psucie monety

Rogoff i Reinhart slusznie przypominajg, ze inflacja w nowoczesnym systemie pienigdza

fiducjarnego jest zaledwie technicznym odpowiednikiem degradacji monety, znanej z epoki




kruszcowej. Tam, gdzie dawniej krolowie psuli pieniadz, obcinajac jego brzegi lub dodajac do stopu
tansze metale, dzi$ rzady emituja pienigdz bez warto$ci wewnetrznej. Jego sila nabywcza jest w
calo$ci oparta na wierze, ze emitent dotrzyma umowy co do stabilnos$ci jednostki rozrachunkowe;j.
W obu przypadkach mamy do czynienia z tym samym manewrem: niewyplacalno$¢ zostaje

przebrana za kontynuacje zobowigzania, a jej realny koszt przerzucony na posiadaczy gotowki.

Jezeli w centrum nowoczesnego systemu finansowego umie$cimy zaufanie — rozumiane jako ciche
zalozenie, ze inni dotrzymaja umow, a instytucje gwarantujace obrot sa wyplacalne — to kryzys jawi
sie jako moment, w ktorym to zalozenie traci swoja oczywistos$c. Zalamanie zaufania nie jest jednak
prostym skutkiem naglego ol$nienia, ze zostaliSmy oszukani. To raczej final dlugotrwalego procesu,
w ktorym narastajace zadluzenie, ztozono$¢ instrumentow i nieprzejrzystosé bilansow sprawiaja, ze

racjonalna ocena ryzyka staje sie niemozliwa.

Tu wlasnie uderza fundamentalny motyw teorii Reinhart i Rogoffa: w miare wzrostu dlugu i
zlozono$ci system przesuwa sie w obszar, gdzie mozliwe sa wielorakie réwnowagi. Dopdki wszyscy
wierza, ze dlugi beda rolowane, system dziala, cho¢ jego konstrukcja jest krucha. Wystarczy jednak
drobny impuls, by podwazy¢ zaufanie i wywola¢ skokowa zmiane stanu. To, co w modelu
formalnym jest przejSciem miedzy rownowagami, w $wiecie realnym przybiera posta¢ paniki, runu

na banki, gwaltownego odplywu kapitatu i zalamania popytu na obligacje.

Aby uchwyci¢ ten mechanizm w sposob zdyscyplinowany, postuzmy sie prosta zagadka logiczna.
Wyobrazmy sobie kraj A, w ktérym spelione sa nastepujace warunki. Po pierwsze, przez dlugi czas
utrzymuje on wysoki poziom dlugu do PKB (nazwijmy to zdaniem p). Po drugie, w elitach dominuje
przekonanie, ze dzieki nowym instrumentom i regulacjom ,tym razem jest inaczej” (zdanie q). Po

trzecie, w krotkim okresie nie ma kryzysu, a gospodarka ro$nie w pozornej stabilnoéci (zdanie r).

Rozwazmy teraz trzy twierdzenia. Pierwsze: jesli p i q sa prawdziwe, to r rOwniez jest prawdziwe w
krotkim okresie. Drugie: jesli p, q i r utrzymuja sie przez dtuzszy czas, to w koncu wystapi zdarzenie
s, czyli gwaltowne zalamanie zaufania. Trzecie: jesli wystapi s, to w pewnym momencie r przestaje
by¢ prawdziwe, czyli nastepuje kryzys. Zadanie polega na odpowiedzi, czy mozna zalozy¢, ze p, qir
beda wiecznie prawdziwe. Ot6z nie. Kto$, kto zaklada, ze wysokie zadluzenie i mit o wyjatkowosci
moga wspolistnie¢ z permanentnym spokojem, popada w sprzeczno$é. Z polaczenia pierwszego i
drugiego twierdzenia wynika, ze dlugotrwale p i ¢ musza w konicu doprowadzic¢ do s, a z trzeciego —

Ze S wymusza negacje .

Ta z pozoru banalna zagadka ujawnia sedno problemu: mit ,tym razem jest inaczej” jest nie tylko
empirycznie falszywy, ale logicznie niespojny, jesli przyjmiemy, ze struktura systemu pozostaje ta

sama, a jedynie wyposazamy ja w instrumenty jeszcze bardziej zwiekszajace lewarowanie.




Jednym z najbardziej trzezwych watkow analizy Reinhart i Rogoffa jest teza, ze innowacja

finansowa to zazwyczaj technicznie wyrafinowana kontynuacja

Paradoks stabilnosci: dtug wyklucza trwatg rownowage

Jezeli przyjaé, ze w centrum nowoczesnego systemu finansowego znajduje sie zaufanie, rozumiane
jako fundamentalne oczekiwanie, iz inni dotrzymaja zobowigzan, a instytucje gwarantujace obrét
pozostang wyplacalne, to kryzys jawi sie jako moment gwaltownego rozpadu tej pewnosci.
Zalamanie to nie jest jednak prostym rezultatem naglego u$wiadomienia sobie oszustwa. Stanowi
raczej kulminacje dlugotrwalego procesu, w ktérym narastajacy poziom zadluzenia, rosnaca
zlozono$¢ instrumentéw i nieprzejrzysto$¢ bilansoOw sprawiaja, ze racjonalna ocena ryzyka w
kategoriach indywidualnego rachunku przestaje by¢ mozliwa. System staje sie zbyt gesty, by go

przenikna¢.

Tu wladnie uderza fundamentalny motyw teorii Reinhart i Rogoffa: w miare wzrostu dlugu i
zlozono$ci gospodarka wkracza w niestabilny obszar wielorakich rownowag. Dopoki uczestnicy
rynku wierzg, ze inni beda refinansowa¢ swoje zobowiazania, system dziala, cho¢ jego konstrukcja
jest krucha niczym domek z kart. Wystarczy jednak drobny impuls, by podwazy¢ zaufanie i wywotac
skokowa zmiane stanu. To, co w modelu formalnym opisuje sie jako przejScie miedzy
roOwnowagami, w Swiecie realnym przybiera posta¢ paniki, runu na banki, naglego odplywu

kapitalu czy zalamania popytu na obligacje.

Aby uchwyci¢ ten mechanizm w sposéb intelektualnie zdyscyplinowany, postuzmy sie prostym
eksperymentem mysSlowym, ktory zmusi nas do przelozenia intuicji o kryzysie zaufania na jezyk
logiki. Wyobrazmy sobie kraj A, w ktorym spelnione s3 trzy przeslanki. Po pierwsze, utrzymuje on
przez dlugi czas wysoki poziom dlugu publicznego, co oznaczmy zdaniem p. Po drugie, w elitach
finansowych i politycznych dominuje przekonanie, ze dzieki nowym instrumentom i regulacjom
~tym razem jest inaczej” — to ztudzenie oznaczmy jako q. Po trzecie, w krotkim okresie nie dochodzi

do kryzysu, a gospodarka funkcjonuje w stanie pozornej stabilno$ci, co nazwiemy r.

Rozwazmy teraz trzy twierdzenia, ktore opisuja dynamike tego systemu. Pierwsze glosi, ze jezeli
wysoki dlug (p) wspolistnieje z mitem wyjatkowosci (q), to w krotkim okresie mozliwy jest pozorny
spokéj (r). Drugie twierdzenie ostrzega, ze jezeli stan opisany przez p, q i r utrzymuje sie
dostatecznie dlugo, to nieuchronnie prowadzi do gwaltownego zalamania zaufania, ktére oznaczmy
jako s. Trzecie twierdzenie zamyka petle przyczynowa: jesli nastapi zalamanie zaufania (s), to w

pewnym momencie spokdj i stabilno$¢ (r) musza zosta¢ zanegowane, a wiec nastepuje kryzys.




Zadanie logiczne polega na rozstrzygnieciu, czy mozna w ramach tego ukladu zalozy¢, ze wysoki
dlug i wiara w innowacje moga wiecznie wspolistnie¢ z permanentnym spokojem. Odpowiedz jest
negatywna. Kto$, kto przyjmuje takie zalozenie, popada w sprzeczno$¢, bowiem z polgczenia
pierwszego i drugiego twierdzenia wynika, ze dlugotrwale utrzymywanie sie p i ¢ musi w koncu
doprowadzi¢ do s. Z kolei trzecie twierdzenie stanowi, ze pojawienie sie s wymusza negacje r.
Whniosek jest zatem nieuchronny: jesli chcemy uniknaé¢ kryzysu, musimy albo zrezygnowaé z
utrzymywania trwale wysokiego dlugu, albo porzuci¢ wygodny mit, ze innowacje uniewazniaja

zelazne prawa ekonomii.

Mit progu 90%: bledy w analizie zadtuzenia publicznego

Warto jednak w tym miejscu wyraznie zrekonstruowaé¢ pewien kluczowy spoér, ktéry wstrzasnat
wspolczesng ekonomig. Chodzi o stynna teze o twardym progu dziewiecdziesieciu procent dlugu
publicznego do PKB, liczbie-talizmanie, po przekroczeniu ktorej wzrost gospodarczy miat rzekomo
wchodzi¢ w faze terminalnego zalamania. Gdy jednak trojka badaczy — Thomas Herndon, Michael
Ash i Robert Pollin — postanowila powtoérzy¢ obliczenia Reinhart i Rogoffa, odkryla co$
niepokojacego. W arkuszu kalkulacyjnym kryly sie bledy kodowania, arbitralne wykluczenie
niewygodnych danych oraz specyficzna metoda wazenia statystyk, ktore razem sztucznie
wzmacnialy negatywny zwigzek miedzy dlugiem a wzrostem. Ich drobiazgowa analiza dowiodla, ze
zaden uniwersalny prog po prostu nie istnieje, a relacja miedzy dlugiem a wzrostem jest znacznie
bardziej skomplikowana, zalezna od kontekstu instytucjonalnego, struktury samego zadluzenia i

globalnej koniunktury.

Ta krytyka nie uniewaznia fundamentalnej intuicji Reinhart i Rogoffa o wrodzonej kruchosci
wysoko zadluzonych systemow. Wymaga jednak od nas znacznie wiekszej analitycznej subtelno$ci
w interpretacji ich wynikéw. Zamiast wiec fetyszyzowa¢ jedna, magiczng liczbe, powinni$émy bada¢
calag architekture zobowigzan panstwa. Kluczowe staja sie pytania o strukture terminowg i
walutowa dlugu, o sile instytucji gwarancyjnych, a takze o historyczne do$wiadczenia danego kraju
z niewyplacalnoscia czy inflacjg. To wlasnie ta zlozono$¢, a nie pojedynczy wskaznik, stanowi

prawdziwy klucz do zrozumienia ryzyka.

Niemcy i Skandynawia: trauma dyktuje rygor fiskalny

Analizujac powtarzalno§é kryzyséow, latwo wpa$¢ w pulapke uniwersalizacji, ktéra zaciera

fundamentalne réznice kulturowe i instytucjonalne. Tymczasem pewne regiony $wiata




wypracowaly swoiste matryce pamieci i odmienne reakcje na traume dlugu, inflacji czy bankructw.
Znakomite pole do poréwnan tworza tu gospodarki skandynawskie oraz niemiecka. Z jednej strony
naleza one do tego samego kregu rozwinietych panstw europejskich, z drugiej zas roznig sie
zasadniczo w sposobie mys$lenia o dlugu, roli panstwa w zarzadzaniu ryzykiem i kulturze finansowej

gospodarstw domowych.

Panstwa nordyckie, zwlaszcza Norwegia, Dania i Szwecja, od lat plasuja sie w Swiatowej czoldwce
pod wzgledem relacji zadluzenia gospodarstw domowych do produktu krajowego brutto. Dane
Miedzynarodowego Funduszu Walutowego i innych instytucji pokazuja, ze wskaznik ten siega tam
ponad osiemdziesieciu procent, a w niektéorych okresach nawet wiecej. Dla poréwnania, w
Niemczech relacja ta jest znacznie nizsza i oscyluje wokol pie¢dziesieciu procent. Na pierwszy rzut
oka wniosek wydaje sie prosty: Skandynawia zyje na kredyt, a Niemcy pozostaja wzorem

oszczednosci. Jednak glebsza analiza odslania zupelnie inng strukture ryzyka.

W krajach nordyckich wysoki poziom zadluzenia wigze sie z dojrzalymi rynkami hipotecznymi,
dlugimi terminami splaty i czesto elastycznymi warunkami kredytowania, a wszystko to osadzone
jest w ramach poteznych systeméw zabezpieczenia socjalnego. Jednocze$nie agencje ratingowe
ostrzegaja, ze w ostatnich latach w kilku panstwach regionu dochodzi do stopniowego lagodzenia
wymogow kredytowych, na przyklad przez podnoszenie dopuszczalnej relacji kredytu do wartosci
nieruchomo$ci. Zdaniem analitykéw, moze to w dtugim okresie zwiekszy¢ podatno$é tamtejszych

systemow bankowych na wstrzasy.

Warto przy tym pamietaé, ze Skandynawia ma juz za sobga powazne kryzysy bankowe, ktore
przetoczyly sie przez Szwecje i Finlandie na przelomie lat osiemdziesiatych i dziewiec¢dziesiatych.
Doprowadzily one do glebokiej restrukturyzacji sektora i wdrozenia zaawansowanych
mechanizmoéw nadzoru. Pamie¢ o tamtych wydarzeniach nie przybrala jednak formy obsesyjnej
niecheci do dlugu jako takiego. Wyrazila sie raczej w pragmatycznym modelu, ktory laczy wysokie
zadluzenie prywatne z gotowo$cia panstwa do uzywania dlugu publicznego jako narzedzia

stabilizacji gospodarki.

Niemiecka $ciezka pamieci wyglada zupelie inaczej. Tutaj centralng trauma pozostaje
hiperinflacja z roku 1923, ktéra w zywej do dzi§ $wiadomoSci spolecznej zostala nierozerwalnie
polaczona z upadkiem Republiki Weimarskiej i doj$ciem nazistow do wiladzy. W chetnie
cytowanym zdaniu Stefana Zweiga, ze nic nie uczynilo narodu niemieckiego tak zgorzknialym i
sklonnym do nienawiéci jak inflacja, zawiera sie glebokie przekonanie, iz rozchwianie wartoSci

pienigdza stanowi egzystencjalne zagrozenie dla porzadku spotecznego.




Ten traumatyczny epizod zostal wbudowany w instytucjonalng architekture powojennych Niemiec.
Wida¢ to zar6wno w kulturze banku centralnego, dla ktérego stabilno$é cen jest celem
nadrzednym, jak i w dogmacie fiskalnym, ktory znalazl swo6j wyraz w tak zwanym hamulcu
zadluzenia, czyli Schuldenbremse. Ta wprowadzona w 2009 roku konstytucyjna regula,
ograniczajaca strukturalny deficyt federalny do ulamka procenta PKB i zakazujaca krajom
zwigzkowym zaciagania nowego dlugu, miala byé instytucjonalnym antidotum na pokuse zycia

ponad stan.

W ostatnich latach, zwlaszcza w obliczu pandemii, wojny w Ukrainie i chronicznej stagnacji, w
Niemczech coraz glosniej moéwi sie jednak, ze hamulec zadluzenia statl sie hamulcem rozwoju. Cho¢
skutecznie ograniczyl wzrost zadluzenia, moze jednocze$nie blokowaé niezbedne inwestycje w
infrastrukture, transformacje energetyczng czy obronno$c. Cze$¢ ekonomistéw wskazuje wrecz na
paradoks: sztywna regula fiskalna w warunkach niskich stép procentowych moze sprzyja¢ inflacji,
poniewaz ogranicza podaz bezpiecznego dlugu publicznego i spycha gospodarke w strone

nierownowag.

W tym zestawieniu Skandynawia jawi sie jako cywilizacja zadluzonego, lecz dobrze
zabezpieczonego gospodarstwa domowego, oparta na tradycji solidnego panstwa opiekunczego.
Niemcy z kolei reprezentuja projekt, w ktorym dlug publiczny jest moralnie podejrzany, a inflacja
postrzegana jako $miertelne zagrozenie dla ladu politycznego. Obie $ciezki sg racjonalng
odpowiedzig na konkretne historyczne traumy, lecz obie odslaniaja swoje ograniczenia. Nordycka
wiara w stabilno$¢ cen nieruchomosci jest wrazliwa na globalne wstrzasy stop procentowych, a
niemiecki dogmat fiskalny bywa $lepy na fakt, ze odmawianie sobie inwestycji w imie niecheci do

dlugu moze podkopywac fundamenty ekonomicznej wiarygodnos$ci panstwa.

Innowacje finansowe: nowoczesna maska starych

grzechow

By¢ moze najbardziej prowokacyjnym, a zarazem otrzezwiajagcym watkiem analizy Reinhart i
Rogoffa jest teza, ze innowacja finansowa rzadko bywa rewolucja. Znacznie czedciej okazuje sie
jedynie technicznie wyrafinowana kontynuacja prastarych metod zadluzania sie i unikania
odpowiedzialnoSci, a nie ucieczka od logiki cyklicznych booméw i krachéw. Sekurytyzacja, czyli
pakowanie ryzykownych kredytow w nowe papiery wartoSciowe, kontrakty pochodne mnozace
ryzyko przy minimalnym kapitale czy skomplikowane struktury zabezpieczen, ktore zaciemniaja
obraz realnych zagrozen — wszystko to jest funkcjonalnym echem dawnych zabiegdéw psucia

monety. Tyle ze dzi$ dziala na nieporownywalnie wieksza skale i dla globalnej publiczno$ci.




Analogia historyczna jest tu uderzajaco precyzyjna. Sredniowieczny monarcha, ktéry kazal obnizyé
zawarto$¢ srebra w monecie, by sfinansowa¢ kolejng wojne, nie rézni sie strukturalnie od
nowoczesnego panstwa, ktore zezwala na rozwoj finansowej inzynierii, jednocze$nie cicho
gwarantujac systemowo waznym instytucjom, ze w razie potrzeby zostana uratowane. W obu
przypadkach mechanizm jest ten sam: dlug ro$nie w tempie, na ktore nie pozwolilaby ostrozna
polityka, a ostateczne koszty zostaja przerzucone na tych, ktérzy maja najmniejszy wplyw na

architekture calego systemu.

Z tej perspektywy mozna tez na nowo odczytaé stynne zdanie Hymana Minsky’ego, ze stabilno$¢
jest destabilizujaca. Minsky twierdzil, ze dlugi okres spokoju usypia czujno$é, zachecajac do coraz
Smielszego lewarowania i bardziej ryzykownych operacji, poniewaz uczestnicy rynku traca swoja
wyobraznie katastroficzna. Reinhart i Rogoff dostarczaja empirycznego szkieletu dla tej intuicji.
Dowodza, ze lata prosperity i niskiej zmienno$ci prowadza do strukturalnej slepoty na ryzyko, ktora
manifestuje sie nie tylko wzrostem zadluzenia, ale tez niebezpiecznym przekonaniem, ze tym razem

iloSciowe modele zarzadzania ryzykiem wystarcza, by zapobiec systemowej zapa$ci.

Grecja i Argentyna: anatomia panstwowego bankructwa

Gdyby potraktowaé¢ serio metodologie Reinhart i Rogoffa, nalezaloby porzuci¢ moéwienie o
kryzysach w jezyku czystej metafizyki. Wieszcz ma prawo bi¢ na alarm, lecz musi jednocze$nie
operowa¢ miliardami i procentami, poniewaz to wlas$nie liczby wyznaczaja granice miedzy patosem
a analizg. Historia zadluzenia jest w ich ujeciu nie tylko opowiescia o ludzkiej pysze, lecz takze
precyzyjnym arkuszem bilansowym, w ktorym kazda katastrofa ma swoj konkretny, arytmetyczny

mianownik dlugu.

Argentyna, zanim pograzyla sie w kryzysie roku 2001, nie unosila sie w oparach symboli, tylko
tkwila w twardych zalezno$ciach liczbowych, ktore z czasem zacisnely sie niczym petla. Zadluzenie
zewnetrzne urosto do skali, w ktorej niewyplacalno$¢ na kwote ponad dziewiecdziesieciu pieciu
miliardow dolar6éw ustanowila ponury rekord w globalnej historii bankructw. Sztywne powiazanie
kursu peso z dolarem oraz dlug denominowany w obcej walucie nie byly abstrakcja, lecz brutalng
arytmetyka: kazdy punkt procentowy wzrostu kosztu finansowania uderzal w budzet z sila
proporcjonalng do tej masy zobowigzan. Gdy zaufanie rynkow wyparowalo, panstwo faktycznie
utracito zdolno$¢ do wyplaty pensji, emerytur i finansowania podstawowych ushug. Budzet nie
srozsypal sie” metaforycznie, tylko rachunkowo — zabraklo chetnych do pozyczania pieniedzy za

jakakolwiek cene.
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Grecja, ktora w 2010 roku trafila pod kuratele trojki, weszla w kryzys z dlugiem przekraczajacym
sto trzydzieSci procent PKB i strukturalnym deficytem, ktérego nie dato sie juz ukry¢ za fasada
kreatywnej ksiegowosci. Panistwo formalnie nie oglosilo bankructwa, jednak w praktyce nastapila
przymusowa redukcja dlugu prywatnego oraz wieloletnie podporzadkowanie polityki budzetowej
zewnetrznym wierzycielom. Gigantyczna masa dlugu, liczona w setkach miliardéw euro, zderzyta
sie z gospodarka, ktora po latach recesji skurczyla sie o ponad jedna piata. To wladnie te proporcje
sprawily, ze grecki budzet z instrumentu suwerennej polityki stal sie planem splaty, ktérego koszty

rozpisano na wlasnych obywateli.

Panorame te dopelniaja przypadki Sri Lanki czy Libanu. Tam problemem stat sie nie tylko stosunek
dlugu do PKB, lecz takze poziom rezerw walutowych, ktéory spadl do punktu krytycznego,
uniemozliwiajac finansowanie importu paliw i lekow. To réwniez jest czysta arytmetyka: kiedy
zadluzenie zewnetrzne przekracza zdolnos¢ do jego obstugi przy danym poziomie eksportu, a
rezerwy topnieja do zera, budzet panstwa przestaje by¢ planem dzialania. Staje sie lista poboznych
zyczen. Reinhart i Rogoff zidentyfikowali dziesiatki takich historii, a ich wspélnym mianownikiem

pozostaje zelazna regula: dlug ros$nie szybciej niz zdolnosé gospodarki do jego obstugi.

Dtug Unii Europejskiej: rosnace koszty obstugi

Na tym tle obecne polozenie Unii Europejskiej nie jest jeszcze katastrofa, ale tez nie jest stanem
blogiego bezpieczenstwa. Wedlug danych Eurostatu dlug sektora instytucji rzadowych i
samorzadowych na poczatku 2025 roku wynosil okolo 81,8% produktu krajowego brutto w calej
Unii, a w samej strefie euro siegal 88%. Nie sa to wartoSci greckie ani argentynskie, lecz warto
zauwazyc¢, ze przed kryzysem z 2008 roku wiele panstw rozwinietych poruszalo sie w okolicach 50—
60%. Obecny poziom jest wiec efektem dwoch wielkich szokéw: upadku systemu finansowego i
pandemii. Oba zostaly zamortyzowane poprzez emisje dlugu w okresie, gdy stopy procentowe byly
bliskie zera, a Europejski Bank Centralny skupowat obligacje w ramach programéw lagodzenia
iloSciowego. Teraz, gdy stopy sa juz zdecydowanie dodatnie, a skupy stopniowo odwracane, ta sama

masa dlugu staje sie o wiele ciezsza.

Do tego dochodzi fakt, ze Unia przyjela na siebie zobowigzanie wspierania Ukrainy w wojnie i w
odbudowie. Wspélna ocena rzadu Ukrainy, Banku Swiatowego, Komisji Europejskiej i ONZ szacuje
koszt rekonstrukeji, modernizacji i naprawy zniszczen na okolo 524 miliardy dolaréw, co po
przeliczeniu daje w przyblizeniu 506 miliardow euro. To suma stanowigca dwu- lub nawet
trzykrotnoé¢ rocznego produktu Ukrainy sprzed pelnoskalowej inwazji, w zalezno$ci od przyjetych

zalozen. Ta kwota nie zostanie wydana w jednym roku, lecz rozlozy sie na dekade, jednak
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budzetowo oznacza to $rednio dziesigtki miliardow euro rocznie, z czego znaczna cze$¢ przypadnie

na Unie.

Rosyjskie aktywa: prawne ryzyka finansowania Ukrainy

Rownolegle do dzialan na froncie, G7 i Unia Europejska zaprojektowaly misterny mechanizm
finansowy: kredyt dla Ukrainy rzedu 45 miliardow euro, ktérego obsluga ma byé¢ oparta na
przyszlych dochodach z zamrozonych rosyjskich aktywéw. Mowa tu glownie o rezerwach banku
centralnego, ulokowanych w europejskiej infrastrukturze rozliczeniowej, ktorych skale szacuje sie
na kwote od 185 do 210 miliardéw euro. To wolumen tak potezny, ze stanowi on istotng pozycje w
globalnym systemie rezerw walutowych. Unia podjela juz decyzje o wykorzystaniu
ynadzwyczajnych dochodéw” generowanych przez te aktywa, czyli odsetek i zyskow z lokowania,
ktore przynosza okolo 2,5 do 3 miliardéow euro rocznie. Pierwsza transza, w wysoko$ci péttora

miliarda euro, zostala juz skierowana na wsparcie Kijowa.

Cala ta konstrukeja jest pomyslana tak, aby nie narusza¢ samego kapitalu, lecz siega¢ wylacznie po
strumien generowanych przez niego pozytkow. Jest to prawny fortel, obudowany w taki sposéb, by
mozna go bylo uzasadnia¢ jako §rodek odwetowy wobec agresora, bez formalnego przelamywania
Swietej zasady nienaruszalnoSci wlasnosci panstwowej. To delikatna operacja na otwartym sercu
globalnego systemu finansowego, gdzie jeden falszywy ruch moze mie¢ nieprzewidywalne

konsekwencje.

Wszystko to dzieje sie w momencie, w ktorym Polska na dobre przestaje byé¢ ,umiarkowanym
dhluznikiem” wewnatrz Unii. Wedlug krajowej definicji, dlug Skarbu Panstwa i powigzanych z nim
jednostek oscylowal w polowie 2024 roku wokoét 41,8% PKB. Jednak unijna metodologia ESA 2010,
ktora do sektora instytucji rzadowych i samorzadowych wlicza réwniez zadluzenie wyprowadzone
do funduszy i agencji, maluje znacznie bardziej niepokojacy obraz. Wedlug niej, w drugim kwartale

2024 roku bylo to juz 52,3%, a prognoza na drugi kwartal 2025 roku wskazuje na okolo 58,1%.

Jeszcze istotniejsza jest jednak projekcja Komisji Europejskiej, ktora jesienia 2024 roku
oszacowala, ze przy utrzymaniu obecnej polityki fiskalnej polski dlug publiczny wzroénie z okolo
55,1% PKB w 2024 roku do blisko 69,2% w roku 2027. Innymi slowy, w ciagu zaledwie trzech lat
poziom zadluzenia wedlug unijnych standardéw miatby zblizy¢ sie do 70% produktu krajowego
brutto. To niebezpiecznie blisko konstytucyjnego progu 60% liczonego wedlug krajowej
metodologii i wyraznie powyzej maastrichtowskiego limitu, ktory jeszcze dekade temu traktowano

jako zelazna bariere.
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Taki marsz w gore nie jest abstrakcyjna gra liczb, lecz fundamentalng zmiang parametréw ryzyka.
Kazdy dodatkowy punkt procentowy dlugu w relacji do PKB, przy obecnym poziomie rentownosci
obligacji, przeklada sie na konkretne miliardy zlotych rocznie dodatkowego kosztu obstugi. Jezeli
rownolegle rosng wydatki na obrone, ktore maja przekraczaé¢ 2% PKB, a w praktyce zblizaja sie do
3%, jesli utrzymywane sa rozlegle programy §wiadczen spolecznych, a spoleczenstwo sie starzeje, to

pole manewru budzetu zaczyna sie dramatycznie zwezadé.

W tej konfiguracji pomysl, by cze$¢ europejskich ciezaréw zwigzanych z pomoca Ukrainie
sfinansowa¢ dzieki zamrozonym rosyjskim aktywom, ma w sobie logike zemsty i sprawiedliwoSci. Z
punktu widzenia prawa miedzynarodowego uzywania samych odsetek mozna jeszcze broni¢ jako
srodka odwetowego, proporcjonalnego do naruszenia prawa przez Rosje. Sprawa stanie sie jednak
o wiele trudniejsza, jesli Unia zechce siegnaé¢ po sam kapital. Wtedy bowiem staniemy wobec
fundamentalnego pytania: czy system, ktory przez dziesieciolecia opieral sie na zalozeniu
nienaruszalnoéci aktywéw panstwowych w wielkich centrach finansowych $wiata, moze

jednocze$nie sta¢ sie polem uprawomocnionej konfiskaty?

Carmen Reinhart i Kenneth Rogoff ucza, ze kryzysy zaufania zaczynaja sie wtedy, gdy niejasne staja
sie podstawowe reguly gry. Jezeli Swiat uzna, ze zachodnie jurysdykcje przechodza od zamrazania
do konfiskaty rezerw, czeS¢ panstw zacznie rozwaza¢ dywersyfikacje poza strefe euro i dolara.
Uczyni to nie z sympatii dla Rosji, lecz z prostego instynktu samozachowawczego. To z kolei moze
podnie$¢ koszt finansowania dlugu w Unii w sposob posredni, poprzez rosnaca premie za ryzyko

polityczne wbudowana w cene kapitahu.

Metodologia ESA2010: Polska zwieksza zadluzenie

Caly ten proces zbiega sie w czasie z fundamentalng zmiana: Polska przestaje by¢ postrzegana jako
y~umiarkowany dluznik” wewnatrz Unii. Wedlug krajowej definicji tak zwany dlug Skarbu Panstwa i
powigzanych z nim jednostek w polowie 2024 roku oscylowal wokot 41,8% produktu krajowego
brutto. Jest to jednak obraz niepelny. Wedlug unijnej metodologii ESA 2010, ktéra do sektora
instytucji rzagdowych i samorzadowych wlicza rowniez zadluzenie wyprowadzone do rozmaitych
funduszy i agencji, w drugim kwartale 2024 roku wskaznik ten wynosil juz 52,3% PKB, z prognoza

wzrostu do okolo 58,1% w drugim kwartale 2025 roku.

Jeszcze bardziej niepokojaca jest projekcja Komisji Europejskiej, ktora jesienia 2024 roku
oszacowala, ze przy utrzymaniu obecnej polityki fiskalnej polski dlug publiczny wzroénie z okoto
55,1% PKB w 2024 roku do blisko 69,2% w roku 2027. Oznacza to, ze w ciggu zaledwie trzech lat

poziom zadluzenia wedlug unijnych standardéow niebezpiecznie zblizylby sie do 70% produktu
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krajowego brutto. Przekroczylby tym samym maastrichtowski limit 60%, ktory jeszcze dekade temu
traktowano niemal z religijng powagg, i niebezpiecznie zblizylby sie do konstytucyjnego progu

liczonego wedlug znacznie lagodniejszej, krajowej metodologii.

Taki marsz liczb nie jest abstrakcja, lecz brutalng zmiang parametréw ryzyka. Kazdy dodatkowy
punkt procentowy dlugu w relacji do PKB, przy obecnym poziomie rentownosci obligacji, przektada
sie na konkretne miliardy zlotych rocznie dodatkowych kosztow obstlugi. Jezeli réwnolegle rosna
wydatki na obrone, ktére w praktyce zblizaja sie do 3% PKB, jes$li utrzymywane sa rozlegle
programy $wiadczen spolecznych, a spoleczenstwo nieublaganie sie starzeje, to pole manewru dla
budzetu panstwa zaczyna sie dramatycznie zwezal. Przestrzen do prowadzenia jakiejkolwiek

polityki kurczy sie w zastraszajacym tempie.

Instytucje cienia: ukryty diug nie niweluje ryzyka

Dla globalnego biznesu, ktéry nawiguje w $wiecie po pandemii, w erze uporczywie wysokich stop
procentowych i narastajacych napie¢ geopolitycznych, najpowazniejsze tendencje w dziedzinie
dlugu ukladaja sie w kilka splatajacych sie wektoréw. Po pierwsze, dlug publiczny w wielu krajach,
nadmiernie rozrosniety po kryzysie z 2008 roku i pandemicznych interwencjach, osiagnal
historyczne maksima. Jego obsluga przez dlugi czas byla jednak lagodzona przez niemal zerowe
stopy procentowe. W momencie, gdy banki centralne przeszly do agresywnego zaciesniania polityki
pienieznej, odrodzilo sie klasyczne napiecie miedzy walka z inflacja a stabilno$cig zadluzenia

panstw.

Po drugie, w wielu gospodarkach, zwlaszcza tych rozwinietych, ciezar dlugu przesunal sie z
tradycyjnego sektora bankowego w strone tak zwanej bankowosci cienia. Mowa o funduszach
private equity, wehikutach sekurytyzacyjnych i innych strukturach finansowych, ktoére operuja poza
zasiegiem klasycznego nadzoru. Ryzyko zatem nie zniknelo, lecz zostalo rozproszone i zeszlo z pola

widzenia tradycyjnych regulatorow, stajac sie trudniejsze do zidentyfikowania i skontrolowania.

Po trzecie, obserwujemy wzrost zadluzenia prywatnego w gospodarkach uchodzacych dotad za
wzor ostroznosci, na czele z Niemcami. Ro$nie tam liczba oséb nadmiernie zadluzonych, poniewaz
inflacja ostatnich lat naruszyla realng warto§¢ dochodow i oszczednoSci. To z kolei sklania czesé
gospodarstw domowych do siegania po kredyt, aby utrzyma¢ dotychczasowy standard zycia, co

tworzy nowe ogniska niestabilnoéci.

Jesli zrekonstruowaé te tendencje w duchu analiz Reinhart i Rogoffa, najbardziej

prawdopodobnym scenariuszem nie jest jedno spektakularne, globalne zalamanie. Raczej czeka nas
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seria regionalnych i sektorowych kryzysow, w ktorych rézne formy dlugu wywolaja odmienne
konfiguracje probleméw bankowych, walutowych i fiskalnych. Globalny biznes bedzie musial
nauczy¢ sie zy¢ w stanie permanentnej niepewnos$ci co do wiarygodnoSci dlugu, zaréwno

publicznego, jak i prywatnego, w wielu zakatkach Swiata.

Prowokacja intelektualna dla zarzadéw i inwestoréw moze by¢ teza, ze najwiekszym ryzykiem nie
jest sam poziom dlugu, lecz jego normalizacja. Chodzi o moment, w ktérym kultura korporacyjna i
polityczna zacznie go traktowac jako niewidzialne tlo, co doprowadzi do powtorzenia syndromu
~tym razem jest inaczej” w wersji korporacyjne;j. Jezeli rada nadzorcza globalnej spétki zaklada, ze
nieograniczona plynno$¢, tanie refinansowanie i wieczna gotowo$¢ bankéw centralnych do
ratowania rynkow sg naturalnym stanem rzeczy, to zachowuje sie dokladnie tak, jak elity finansowe

przed kazdym wielkim kryzysem w historii.

Przekroczenie progéw diugu: paraliz finanséw panstwa

W tej konfiguracji pomysl, by cze$¢ europejskich ciezaréw zwigzanych z Ukraina sfinansowa¢ z
zamrozonych rosyjskich aktywow, ma w sobie surowa logike sprawiedliwo$ci i odwetu. Z
perspektywy prawa miedzynarodowego wykorzystanie samych odsetek mozna jeszcze obronié jako
srodek proporcjonalny do skali naruszen, jakich dopuscila sie Rosja. Sprawa stanie sie jednak
nieporéwnanie trudniejsza, jesli Unia zechce siegna¢ po sam kapital — owe sto osiemdziesiat piec
do dwustu dziesieciu miliardow euro rezerw. Wowczas bowiem staniemy przed fundamentalnym
pytaniem: czy system, ktory przez dekady opieral sie na dogmacie nienaruszalnosci aktywow

panstwowych, moze jednoczeénie stac sie polem uprawomocnionej konfiskaty?

Carmen Reinhart i Kenneth Rogoff ucza, ze kryzysy zaufania rodza sie dokladnie w takich
momentach, gdy podstawowe reguly gry staja sie niejasne. Jezeli $wiat dojdzie do wniosku, ze
zachodnie jurysdykcje plynnie przechodza od zamrazania do konfiskowania rezerw, czes¢ panstw
zacznie rozwazaé dywersyfikacje portfeli poza euro i dolara. Uczyni to nie z sympatii dla Rosji, lecz
z czystego instynktu samozachowawczego. To z kolei, w sposéb posredni, moze podnie$¢ koszt
finansowania dlugu w samej Unii poprzez rosnaca premie za ryzyko polityczne, wpisanga w jej

papiery warto$ciowe.

W tym miejscu powraca motyw, ktory niczym refren przebija przez cala twoérczo$¢ Reinhart i
Rogoffa: najgrozniejsze kryzysy sa wynikiem spotkania wysokiego dlugu z arogancja, =z
przekonaniem, ze instytucje sa zbyt potezne, by upasé. Unia z dlugiem rzedu osiemdziesieciu kilku
procent PKB, z kilkoma panstwami czlonkowskimi grubo powyzej stu procent, z koniecznos$cia

sfinansowania setek miliardéow dla Ukrainy i z debata o konfiskacie rezerw, nie moze juz dluzej
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chowac sie za twierdzeniem, ze ,to nie dotyczy rozwinietych gospodarek”. Polska, ktora wedlug
wlasnych definicji jest wcigz ,umiarkowanie zadluzona”, lecz wedlug unijnej metodologii zmierza w
okolice siedemdziesieciu procent, roOwniez nie moze powtarzaé, ze kryzysy zadluzeniowe to

wylacznie problem peryferii.

Racjonalizacja srodkow: hamulec dla kryzysow
kapitalizmu

Obrona ogo6lnej intuicji Reinhart i Rogoffa nie moze przerodzi¢ sie w fundamentalizm, ktéry z ich
monumentalnej pracy uczynilby nowy, ekonomiczny katechizm. Jako teoretyk spoleczny, ktorego
celem jest rekonstrukcja warunkéw racjonalnej debaty o kryzysach, musze ostrzec: kazdy projekt,
ktoéry z historii wycigga jedynie prosty zakaz, wpada w pulapke, ktéora mozna nazwaé aporia
antymodernistyczna. Jezeli bowiem uznamy, ze kazda proba wykorzystania dlugu publicznego do
sfinansowania transformacji energetycznej czy adaptacji klimatycznej jest jedynie prologiem do
nieuchronnej katastrofy, to sami paralizujemy zdolno$¢é nowoczesnych spoleczenstw do dzialania w

obliczu realnych wyzwan.

Inteligentna krytyka nie polega wiec na negowaniu samego faktu, ze kryzysy sie powtarzaja. Polega
na czym$ znacznie subtelniejszym: na uSwiadomieniu sobie, ze sama kategoria ,kryzysu” jest
pojeciem historycznie i normatywnie naladowanym. To, co jedna epoka pietnuje jako kryzys dlugu,
inna moze zinterpretowaé¢ jako nieunikniony koszt strukturalnej transformacji. Podobnie dilug
publiczny — w optyce fiskalnego fundamentalizmu postrzegany niemal jako grzech pierworodny —
w innej perspektywie staje sie narzedziem miedzypokoleniowej sprawiedliwo$ci, rozkladajacym

koszty inwestycji stuzacych przyszlym generacjom.

Z tej perspektywy nie chodzi o to, by odrzucié¢ ostrzezenie Reinhart i Rogoffa, lecz by wlaczy¢ je w
szerszy, bardziej dojrzaly proces rozumienia. Proces, ktory musi uwzglednia¢ trzy wymiary: po
pierwsze, empiryczng prawdziwo$¢ ich ustalen; po drugie, normatywna stuszno$é politycznych
rekomendacji, ktore z nich plyng; i wreszcie po trzecie, autentyczno$é, z jaka ich praca oddaje
historyczne do$wiadczenie. O ile ich dane s3 rzetelne, pomagaja nam rekonstruowac obiektywne
mechanizmy. O ile jednak ich interpretacja prowadzi do sztywnego, antydluzniczego dogmatu,

wymaga krytycznego zniuansowania.

Tym, co pozostaje niekwestionowana lekcja z ich pracy, jest fundamentalna prawda: zadne
spoleczenstwo nie moze racjonalnie projektowaé przyszlosci, jesli nie wbuduje w swoje instytucje i

kulture pamieci o nierozerwalnym splocie dlugu, zaufania i innowacji finansowej. Kto chce
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korzysta¢ z dobrodziejstw kredytu, musi zaakceptowa¢, ze kazda obietnica splaty istnieje w polu
napiecia. Napiecia miedzy realna zdolnosScig do jej dotrzymania a krucha tkanka zaufania, ktora
moze zosta¢ zerwana przez czynniki polityczne, psychologiczne czy geopolityczne — a przed tym

zadna, nawet najbardziej wyrafinowana, matematyka nas nie uchroni.

W $wiecie finansow, gdzie obietnice stajg sie instrumentami, a zaufanie walutg, pamiec¢
o przeszlych kryzysach jest jedynym kompasem. Czy jednak potrafimy odczyta¢ jego
wskazania, zanim iluzja stabilno$ci ponownie nas zwiedzie? Moze przyszlo$c
gospodarcza nie zalezy od unikania dlugu, ale od madro$ci w jego zarzadzaniu, od

umiejetno$ci odrdznienia inwestycji od spekulacji i od odwagi, by kwestionowaé

dogmaty, zanim stana sie naszym przeklenstwem?

17



Inspiracje

[1] T"Estavez es distinto" Carmen M. Reihart, Kenneth S. Rooff

2011 | Fondo de Cultura Econémica

Carmen M. Reinhart jest ekonomistka specjalizujaca sie w finansach miedzynarodowych i
makroekonomii. Znana jest z badan nad kryzysami finansowymi, przeplywami kapitalu i
dlugiem. Reinhart byla gléwna ekonomistka Banku Swiatowego i jest profesorem im.
Minosa A. Zombanakisa w Harvard Kennedy School.

Carmen M. Reinhart is an economist specializing in international finance and
macroeconomics. She is known for her work on financial crises, capital flows, and debt.
Reinhart was Chief Economist of the World Bank and is Minos A. Zombanakis Professor at
Harvard Kennedy School.

Harvard Kennedy School

Kenneth J. Ruoff jest profesorem historii nowozytnej Japonii i Azji Wschodniej na
Uniwersytecie Stanowym w Portland. Specjalizuje sie w historii wspolczesnej Japonii.
Otrzymal nagrody, takie jak Nagroda Wydzialu Tima Garrisona za Badania Historyczne.

Kenneth J. Ruoff is a Professor of Modern History of Japan and East Asia at Portland
State University. His expertise lies in modern Japanese history. He has received awards
such as the Tim Garrison Faculty Award for Historical Research.

Portland State University

Literatura uzupelniajaca

Ksiagzki
Autorzy przywolywani w artykule:

[1] "Our Dollar, Your Problem: An Insider's View of Seven Turbulent Decades of Global

Finance and the Road Ahead"
Kenneth Rogoff

2025

18



[2] "The Curse of Cash"
Kenneth Rogoff

2016

[3] "Accounting for Saving: Financial Liberalization, Capital Flows, and Growth in Latin
America and Europe"
Carmen M. Reinhart

1999 | John Hopkins University Press for the Inter-American Development Bank

[4] "Assessing Financial Vulnerability: An Early Warning System for Emerging Markets"
Morris Goldstein, Graciela L. Kaminsky, Carmen M. Reinhart

2000 | Institute for International Economics

Literatura pokrewna (Google Scholar):

[5] "The World of Yesterday"
Stefan Zweig
1942 | Viking Press

[6] "This Time Is Different: Eight Centuries of Financial Folly"
Carmen Reinhart, Kenneth Rogoff

2009 | Princeton University Press

[7] "Our Dollar, Your Problem: An Insider's View of Seven Turbulent Decades of Global
Finance, and the Road Ahead"

Kenneth Rogoff

2025 | Yale University Press

[8] "Stabilizing an Unstable Economy"
Hyman Minsky
1986 | McGraw-Hill

[9] "John Maynard Keynes"
Hyman Minsky

1975 | Columbia University Press

[10] "Climate Crisis and the Global Green New Deal: The Political Economy of Saving the
Planet"
Robert Pollin, Noam Chomsky, C. J. Polychroniou

2020 | Verso Books

19



[11] "Beware of Pity"
Stefan Zweig
1939 | Viking Press

[12] "Shadow Banking Within and Across National Borders"

Stijn Claessens, Douglas Evanoff, George Kaufman, Luc Laeven

2015 | World Scientific Publishing

[13] "Shadow Banking: Scope, Origins and Theories"

Anastasia Nesvetailova

2014 | Routledge

[14] "Research Handbook on Shadow Banking"
2016 | Edward Elgar Publishing

[15] "The Handbook of Global Shadow Banking, Volume I: From Policy to Regulation"
Luc Nijs
2016 | Emerald Group Publishing

[16] "Sovereign Debt and the Financial Crisis : Will This Time Be Different?"

Carlos A. Primo Braga, Gallina A. Vincelette

2011 | World Bank

Artykuly naukowe

Autorzy przywolywani:
[1] "The German "debt brake": Success factors and challenges"

Lars P. Feld, Wolf Heinrich Reuter

2021 | EconStor

[2] "Gold, Fiat Money, and Price Stability"
Michael D. Bordo, Robert T. Dittmar, William T. Gavin

NBER Working Paper Series

"

[3] "The Shadow Banking System: Implications for Financial Regulation

Tobias Adrian, Hyun Song Shin
2009 | Federal Reserve Bank of New York Staff Reports

Google Scholar

20


https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQGCi4MvthlEdzyiFA4usamVPMdPkwi-QKebsxVKei_aYa7UUk85OL4W9jbgXDKzDny6BYvoKQoGDsY4LzaiX9oj3_91WtWcqOIBP6_KvBMO4VOAVr4kegMyLXNazTTPbv1EeqIYBj799Recig0WKA6DUaVYde5rFRGgmlIoZx0HzpX0adccd4rbZHJv1xzqQGhmmg==

[4] "Exchange Arrangements Entering the Twenty-First Century: Which Anchor will
Hold?"
E Ilzetzki, CM Reinhart, KS Rogoff

2019 | Quarterly Journal of Economics

[5] "The Modern History of Exchange Rate Arrangements"
CM Reinhart, KS Rogoff

2004 | Quarterly Journal of Economics

[6] "From financial crash to debt crisis"

CM Reinhart, KS Rogoff
2011 | American Economic Review

Google Scholar

[7] "Financial and Sovereign Debt Crises: Some Lessons Learned and Those Forgotten"
Carmen M. Reinhart, Kenneth S. Rogoff
2015 | Journal of Banking and Financial Economics

Google Scholar

[8] "The Financial Instability Hypothesis"

Hyman Minsky
1992 | The Jerome Levy Economics Institute of Bard College

Google Scholar

[9] "Uncertainty and the Institutional Structure of Capitalist Economies"
Hyman Minsky
1996 | Journal of Economic Issues

Google Scholar

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

Mehran Zarei, Marziyeh Esfandiari, Seyed Hossein Mirjalili

2022 | Journal of Money and Economy

Google Scholar

21


https://www.aeaweb.org/articles?id=10.1257/aer.101.5.1676
https://jbfeb.files.wordpress.com/2015/12/jbfeb24reinhartrogoff.pdf
https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQG0we_LoA4zg2c_4bhDrQG2mpU96WrYX-gr018iBmUZMRkCBR8NO1zBPKCn-Q7z2IDCKToN2FYjmLYPj5kLSxhBdlCVEijItizuKlfy_OkftYvPCntl10f8LMnVNA-C35rLMptCXsY=
https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQEdfFQE9NMASRBq50iHkYbEy_JnnLvtHZAQf3SM17RTlKCI8jFnJJQZDbp1VDj0zBk68t8DrqOfeXUf2eiSzhk4OQ5fB5TuPJcganppZKdx-GRL7FAbIEavxNwgBQGUaemEDgwjoD7v5uGlOIWIz_r66qoX2-ptNIoaYQxzaBv4PBDOpOsXgiHa
https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQGH-RRsYKewENFrA2Ea_bO7Yl4J4Ua-PrQ-qGgGMeH4xyFblnFclZ6di699z3OEYo8GS7a5uov_MDxybVaiUDnoXUBmlWp7XXdMZXlQV2ksf89obx8CXZ7iAQqDUVc_-7V8UCJwjeBEoYwc8_NSTENR0QzBFXKgcBZi4NEP3e8WU9ZDH1rVuivPRFhGk6Js0Dh2I3nRDwczyQ==

[11] "Does High Public Debt Consistently Stifle Economic Growth? A Critique of Reinhart
and Rogoff"

Thomas Herndon, Michael Ash, Robert Pollin
2014 | Cambridge Journal of Economics

Google Scholar

[12] "A Public Banking Option as a Mode of Regulation for Household Financial Services
in the United States"

Thomas Herndon, Mark Paul
2020 | Journal of Post Keynesian Economics

Google Scholar

[13] "Sovereign Debt in the Twenty-first Century"
Kris James Mitchener, Christoph Trebesch
2023 | Journal of Economic Literature

Google Scholar

[14] "Three Measures of Environmental Inequality"
James K. Boyce, Michael Ash, Klara Zwickl
2014 | Working Paper Series

Google Scholar

[15] "Considerations on inflation, economic growth, and the 2 per cent inflation target"
Robert Pollin, Hanae Bouazza
2022 | Review of Keynesian Economics

Google Scholar

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

[17] "Efekt dzwigni finansowej a struktura Zrédel finansowania przedsiebiorstw w Polsce
w latach 2005-2018"

Lach, K.

2020 | Zeszyty Naukowe SGGW, Polityki Europejskie, Finanse I Marketing

Google Scholar

22


https://scholar.google.com/scholar?oi=bibs&hl=en&cluster=17639265949972664621
https://www.tandfonline.com/doi/full/10.1080/02757940.2020.1726937
https://www.aeaweb.org/articles?id=10.1257/jel.20211441
https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQEwQalXnQlC3iofKZCqW2waCJTWNqCsWNQLIU3B8R-8bFrA2nt1K31iY2EY72E_ocKjY21-1BVmXwZ63gIyyA6_PC2NGZd-bxFu-TRVVi1aZKpWVBnJHRVO-OPpS5S3w-wev1RyEerfS6tDEHcLZg==
https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQE6Sr9k9rE7PeOuNY9nFJcQkxBTNCDwUAm2VvRfpuivIII3KoI2GSJTgkX5itQYjrmLGGVmWIBOpAg2wZXBccs-YJLqGkoa0YLMs2WuFXnkD1s78rDTrHGcPQj1tOUAoFhmPsKBsIX-Eup6PcBet5L-CX-5HmU3oRo1yz-oTMwM53SkeDbSWIU1XqIZHgsczvTiG3MC_PL9WEIxZXTkLaqbehIUH04kDTEJRjthI6BI6Sd2AfKVJjhjnAQBDOty-TO6esfyV3K45Z3KkTmSEPsXEoxsAqtq5qOk5DY6txrXrBqlKShDd3UdpME1Ftr4NNnbmBQ85snegdkM1twcC05A75PAyGLUNbWYGGfZEqxs_7Bxh_EXhbuqZe6qIPN5lfthRvE4t7Sg-ylJ8TCjhKy_ig==
https://doi.org/10.22630/PEFIM.2020.23.72.7

[18] "Dlaczego pieniadz fiducjarny moze istniec - czyli degeneracja pieniadza i kredytu"
Hans-Hermann Hoppe
2011 | Journal of Political Economy

Google Scholar

Artykuly pokrewne (Google Scholar):

[19] "Growth in a Time of Debt"
Carmen M. Reinhart, Kenneth S. Rogoff

2010 | American Economic Review

[20] "Sovereign Debt Relief and Its Aftermath"
Carmen M. Reinhart, Christoph Trebesch

2016 | Journal of the European Economic Association

[21] "The Twin Crises: The Causes of Banking and Balance-of-Payments Problems"
G. Kaminsky, Carmen M. Reinhart
1996 | American Economic Review

Google Scholar

[22] "Fear of Floating"
G. Calvo, Carmen M. Reinhart
2000 | NursingLife

Google Scholar

[23] "Leading Indicators of Currency Crises"
G. Kaminsky, S. Lizondo, Carmen M. Reinhart

1997 | Social Science Research Network

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

APA ONE Publishing System
Fundacja Dobre Panstwo © 2026

Article ID: c4b51d48-48cb-4151-985f-fe26c931dc65

23


https://mises.pl/blog/hoppe-dlaczego-pieniadz-fiducjarny-moze-istniec-czyli-degeneracja-pieniadza-i-kredytu/
https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQGJK83o1oOGd0tvwac1_PMqXU-cQn3rUbcQtFR82Z8O3F0gvzUxb5Kf7bX2dmTHV5BfnvB7Ge7_RILuCiurwzquM7mfkKhayTgWvpYC24YItX6WiIi9VkEYaRmqEaZvg0MYtAmuUwFwPhr-YUunS6SQRkatXHrxDqwAnws8e5E=
https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQGJK83o1oOGd0tvwac1_PMqXU-cQn3rUbcQtFR82Z8O3F0gvzUxb5Kf7bX2dmTHV5BfnvB7Ge7_RILuCiurwzquM7mfkKhayTgWvpYC24YItX6WiIi9VkEYaRmqEaZvg0MYtAmuUwFwPhr-YUunS6SQRkatXHrxDqwAnws8e5E=

	Tym razem nie jest inaczej: anatomia globalnych kryzysów długu
	„Tym razem jest inaczej”: pułapka finansowej ślepoty
	Typologia Reinharta i Rogoffa: cztery oblicza kryzysu
	Nadmierny dług destabilizuje system finansowy
	Pieniądz fiducjarny a historyczne psucie monety
	Paradoks stabilności: dług wyklucza trwałą równowagę
	Mit progu 90%: błędy w analizie zadłużenia publicznego
	Niemcy i Skandynawia: trauma dyktuje rygor fiskalny
	Innowacje finansowe: nowoczesna maska starych grzechów
	Grecja i Argentyna: anatomia państwowego bankructwa
	Dług Unii Europejskiej: rosnące koszty obsługi
	Rosyjskie aktywa: prawne ryzyka finansowania Ukrainy
	Metodologia ESA2010: Polska zwiększa zadłużenie
	Instytucje cienia: ukryty dług nie niweluje ryzyka
	Przekroczenie progów długu: paraliż finansów państwa
	Racjonalizacja środków: hamulec dla kryzysów kapitalizmu



[
  {
    "name": "Carmen M. Reinhart",
    "tag": "A3",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  },
  {
    "name": "Christoph Trebesch",
    "tag": "A3",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  },
  {
    "name": "Kenneth S. Rogoff",
    "tag": "A3",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  },
  {
    "name": "G. Kaminsky",
    "tag": "A3",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  },
  {
    "name": "Carmen M. Reihart",
    "tag": "A1",
    "scholar_bio": "Carmen M. Reinhart is an economist specializing in international finance and macroeconomics. She is known for her work on financial crises, capital flows, and debt. Reinhart was Chief Economist of the World Bank and is Minos A. Zombanakis Professor at Harvard Kennedy School.",
    "affiliation": "Harvard Kennedy School",
    "bio_pl": "Carmen M. Reinhart jest ekonomistką specjalizującą się w finansach międzynarodowych i makroekonomii. Znana jest z badań nad kryzysami finansowymi, przepływami kapitału i długiem. Reinhart była główną ekonomistką Banku Światowego i jest profesorem im. Minosa A. Zombanakisa w Harvard Kennedy School.",
    "bio_en": "Carmen M. Reinhart is an economist specializing in international finance and macroeconomics. She is known for her work on financial crises, capital flows, and debt. Reinhart was Chief Economist of the World Bank and is Minos A. Zombanakis Professor at Harvard Kennedy School.",
    "field": "Economics"
  },
  {
    "name": "Kenneth S. Rooff",
    "tag": "A1",
    "scholar_bio": "Kenneth J. Ruoff is a Professor of Modern History of Japan and East Asia at Portland State University. His expertise lies in modern Japanese history. He has received awards such as the Tim Garrison Faculty Award for Historical Research.",
    "affiliation": "Portland State University",
    "bio_pl": "Kenneth J. Ruoff jest profesorem historii nowożytnej Japonii i Azji Wschodniej na Uniwersytecie Stanowym w Portland. Specjalizuje się w historii współczesnej Japonii. Otrzymał nagrody, takie jak Nagroda Wydziału Tima Garrisona za Badania Historyczne.",
    "bio_en": "Kenneth J. Ruoff is a Professor of Modern History of Japan and East Asia at Portland State University. His expertise lies in modern Japanese history. He has received awards such as the Tim Garrison Faculty Award for Historical Research.",
    "field": "History"
  },
  {
    "name": "John Maynard Keynes",
    "tag": "A2",
    "scholar_bio": "John Maynard Keynes, born in Cambridge, England, on June 5, 1883, and died in Tilton, Sussex, on April 21, 1946, was a highly influential British economist whose groundbreaking ideas revolutionized economic theory and government policy. Educated at Eton and King's College, Cambridge, he initially studied mathematics before shifting to economics under the influence of Alfred Marshall. Keynes held positions in the India Office and as a lecturer at Cambridge. His magnum opus, *The General Theory of Employment, Interest, and Money* (1936), challenged classical economic assumptions and advocated for government intervention to manage economic cycles. Keynes's theories shaped post-World War II economic policies and international financial institutions like the IMF and World Bank.",
    "affiliation": "King's College, Cambridge",
    "bio_pl": "",
    "bio_en": "John Maynard Keynes, born in Cambridge, England, on June 5, 1883, and died in Tilton, Sussex, on April 21, 1946, was a highly influential British economist whose groundbreaking ideas revolutionized economic theory and government policy. Educated at Eton and King's College, Cambridge, he initially studied mathematics before shifting to economics under the influence of Alfred Marshall. Keynes held positions in the India Office and as a lecturer at Cambridge. His magnum opus, *The General Theory of Employment, Interest, and Money* (1936), challenged classical economic assumptions and advocated for government intervention to manage economic cycles. Keynes's theories shaped post-World War II economic policies and international financial institutions like the IMF and World Bank.",
    "field": "Economics"
  },
  {
    "name": "Carmen Reinhart",
    "tag": "A2",
    "scholar_bio": "Carmen M. Reinhart, born on October 7, 1955, is a Cuban-American economist renowned for her expertise in international finance and macroeconomics. She is currently the Minos A. Zombanakis Professor of the International Financial System at Harvard Kennedy School. Reinhart's work has significantly contributed to the understanding of financial crises in both developed and emerging economies. She has held positions at Bear Stearns as Chief Economist and at the World Bank as Chief Economist. Her research covers diverse topics, including capital flows, exchange rate policy, banking and sovereign debt crises, and contagion. Reinhart is also a Research Associate at the National Bureau of Economic Research and a Research Fellow at the Centre for Economic Policy Research.",
    "affiliation": "Harvard Kennedy School",
    "bio_pl": "",
    "bio_en": "Carmen M. Reinhart, born on October 7, 1955, is a Cuban-American economist renowned for her expertise in international finance and macroeconomics. She is currently the Minos A. Zombanakis Professor of the International Financial System at Harvard Kennedy School. Reinhart's work has significantly contributed to the understanding of financial crises in both developed and emerging economies. She has held positions at Bear Stearns as Chief Economist and at the World Bank as Chief Economist. Her research covers diverse topics, including capital flows, exchange rate policy, banking and sovereign debt crises, and contagion. Reinhart is also a Research Associate at the National Bureau of Economic Research and a Research Fellow at the Centre for Economic Policy Research.",
    "field": "Economics"
  },
  {
    "name": "Kenneth Rogoff",
    "tag": "A2",
    "scholar_bio": "Kenneth Saul Rogoff, born on March 22, 1953, is an American economist and chess Grandmaster. He is the Maurits C. Boas Professor of International Economics at Harvard University. Rogoff served as Chief Economist at the International Monetary Fund (IMF) from 2001 to 2003. He is known for his work on exchange rates, central bank independence, and international macroeconomics. His research often explores the causes and consequences of financial crises. Rogoff is also an elected member of the National Academy of Sciences and the American Academy of Arts and Sciences. He is also ranked among the top economists by scholarly citations.",
    "affiliation": "Harvard University",
    "bio_pl": "",
    "bio_en": "Kenneth Saul Rogoff, born on March 22, 1953, is an American economist and chess Grandmaster. He is the Maurits C. Boas Professor of International Economics at Harvard University. Rogoff served as Chief Economist at the International Monetary Fund (IMF) from 2001 to 2003. He is known for his work on exchange rates, central bank independence, and international macroeconomics. His research often explores the causes and consequences of financial crises. Rogoff is also an elected member of the National Academy of Sciences and the American Academy of Arts and Sciences. He is also ranked among the top economists by scholarly citations.",
    "field": "Economics"
  },
  {
    "name": "Thomas Herndon",
    "tag": "A2",
    "scholar_bio": "Thomas Herndon, born on February 25, 1985, is an American economist and an associate professor of economics at John Jay College, City University of New York (CUNY). He previously served as an assistant professor at Loyola Marymount University. Herndon gained international recognition during his Ph.D. studies at the University of Massachusetts Amherst for his critique of the influential paper 'Growth in a Time of Debt' by Carmen Reinhart and Kenneth Rogoff. His research revealed coding errors, selective exclusion of data, and unconventional weighting in their analysis, challenging the austerity policies justified by the original paper. Herndon specializes in heterodox approaches, including post-Keynesian economics, and has published on topics such as public banking as a regulatory tool for household financial services.",
    "affiliation": "John Jay College, CUNY",
    "bio_pl": "",
    "bio_en": "Thomas Herndon, born on February 25, 1985, is an American economist and an associate professor of economics at John Jay College, City University of New York (CUNY). He previously served as an assistant professor at Loyola Marymount University. Herndon gained international recognition during his Ph.D. studies at the University of Massachusetts Amherst for his critique of the influential paper 'Growth in a Time of Debt' by Carmen Reinhart and Kenneth Rogoff. His research revealed coding errors, selective exclusion of data, and unconventional weighting in their analysis, challenging the austerity policies justified by the original paper. Herndon specializes in heterodox approaches, including post-Keynesian economics, and has published on topics such as public banking as a regulatory tool for household financial services.",
    "field": "Economics"
  },
  {
    "name": "Robert Pollin",
    "tag": "A2",
    "scholar_bio": "Robert Pollin is an American economist and a Distinguished University Professor of Economics and Co-Director of the Political Economy Research Institute (PERI) at the University of Massachusetts Amherst. Born on September 29, 1950, Pollin's research focuses on macroeconomics, labor markets, wages, poverty alleviation, financial markets, and transitioning to clean energy systems. He received his PhD in economics from the New School for Social Research in 1982. Pollin has consulted for various organizations, including the U.S. Department of Energy, the International Labour Organization, and the United Nations. In 2013, Foreign Policy magazine recognized him as one of the “100 Leading Global Thinkers”.",
    "affiliation": "University of Massachusetts Amherst",
    "bio_pl": "",
    "bio_en": "Robert Pollin is an American economist and a Distinguished University Professor of Economics and Co-Director of the Political Economy Research Institute (PERI) at the University of Massachusetts Amherst. Born on September 29, 1950, Pollin's research focuses on macroeconomics, labor markets, wages, poverty alleviation, financial markets, and transitioning to clean energy systems. He received his PhD in economics from the New School for Social Research in 1982. Pollin has consulted for various organizations, including the U.S. Department of Energy, the International Labour Organization, and the United Nations. In 2013, Foreign Policy magazine recognized him as one of the “100 Leading Global Thinkers”.",
    "field": "Economics"
  },
  {
    "name": "Hyman Minsky",
    "tag": "A2",
    "scholar_bio": "Hyman Philip Minsky (1919-1996) was an American economist known for his Financial Instability Hypothesis. He argued that financial systems are inherently prone to instability, with periods of stability leading to increased risk-taking and eventual crises. Minsky received his Ph.D. in economics from Harvard University and taught at various institutions, including Brown University, the University of California, Berkeley, and Washington University in St. Louis. Later in his career, he was a Distinguished Scholar at the Levy Economics Institute of Bard College. His work gained renewed attention after the 2008 financial crisis, highlighting the importance of financial regulation and understanding the dynamics of financial markets.",
    "affiliation": "Levy Economics Institute of Bard College",
    "bio_pl": "",
    "bio_en": "Hyman Philip Minsky (1919-1996) was an American economist known for his Financial Instability Hypothesis. He argued that financial systems are inherently prone to instability, with periods of stability leading to increased risk-taking and eventual crises. Minsky received his Ph.D. in economics from Harvard University and taught at various institutions, including Brown University, the University of California, Berkeley, and Washington University in St. Louis. Later in his career, he was a Distinguished Scholar at the Levy Economics Institute of Bard College. His work gained renewed attention after the 2008 financial crisis, highlighting the importance of financial regulation and understanding the dynamics of financial markets.",
    "field": "Economics"
  },
  {
    "name": "Stefan Zweig",
    "tag": "A2",
    "scholar_bio": "Stefan Zweig was an Austrian novelist, playwright, journalist, and biographer. Born in Vienna on November 28, 1881, into a wealthy Jewish family, he studied philosophy at the University of Vienna. Zweig was known for his historical novels, biographies, and short stories, achieving international acclaim during the 1920s and 1930s.  His works often explored psychological themes and the human condition amidst historical events. Facing the rise of Nazism and World War II, Zweig went into exile, eventually settling in Brazil, where he and his wife committed suicide in 1942. His writings provide insights into European culture and the impact of war and political upheaval on individuals.",
    "affiliation": "None",
    "bio_pl": "",
    "bio_en": "Stefan Zweig was an Austrian novelist, playwright, journalist, and biographer. Born in Vienna on November 28, 1881, into a wealthy Jewish family, he studied philosophy at the University of Vienna. Zweig was known for his historical novels, biographies, and short stories, achieving international acclaim during the 1920s and 1930s.  His works often explored psychological themes and the human condition amidst historical events. Facing the rise of Nazism and World War II, Zweig went into exile, eventually settling in Brazil, where he and his wife committed suicide in 1942. His writings provide insights into European culture and the impact of war and political upheaval on individuals.",
    "field": "Literature"
  },
  {
    "name": "Michael Ash",
    "tag": "A2",
    "scholar_bio": "Michael Ash is a professor of economics and public policy and chair of the Economics Department at the University of Massachusetts Amherst. He earned his Ph.D. in Economics from the University of California, Berkeley, in 1999. His research areas include labor, health, and environmental economics, utilizing quantitative models. Ash's environmental policy interests encompass disclosure and right-to-know laws, greenhouse-gas policy, and environmental justice. He co-directs the Corporate Toxics Information Project at UMass Amherst's Political Economy Research Institute (PERI), which publishes the Toxic 100 index. In 2013, he co-authored a critique of Reinhart and Rogoff's work on public debt and economic growth.",
    "affiliation": "University of Massachusetts Amherst",
    "bio_pl": "",
    "bio_en": "Michael Ash is a professor of economics and public policy and chair of the Economics Department at the University of Massachusetts Amherst. He earned his Ph.D. in Economics from the University of California, Berkeley, in 1999. His research areas include labor, health, and environmental economics, utilizing quantitative models. Ash's environmental policy interests encompass disclosure and right-to-know laws, greenhouse-gas policy, and environmental justice. He co-directs the Corporate Toxics Information Project at UMass Amherst's Political Economy Research Institute (PERI), which publishes the Toxic 100 index. In 2013, he co-authored a critique of Reinhart and Rogoff's work on public debt and economic growth.",
    "field": "Economics and Public Policy"
  },
  {
    "name": "Graciela L. Kaminsky",
    "tag": "A3",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  },
  {
    "name": "C. J. Polychroniou",
    "tag": "A3",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  },
  {
    "name": "Morris Goldstein",
    "tag": "A3",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  },
  {
    "name": "Mohsin S. Khan",
    "tag": "A3",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  },
  {
    "name": "James K. Boyce",
    "tag": "A3",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  },
  {
    "name": "Hanae Bouazza",
    "tag": "A3",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  },
  {
    "name": "Tobias Adrian",
    "tag": "A3",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  },
  {
    "name": "Adam Ashcraft",
    "tag": "A3",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  },
  {
    "name": "Hayley Boesky",
    "tag": "A3",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  },
  {
    "name": "Zoltan Pozsar",
    "tag": "A3",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  },
  {
    "name": "Klara Zwickl",
    "tag": "A3",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  },
  {
    "name": "Noam Chomsky",
    "tag": "A3",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  },
  {
    "name": "S. Lizondo",
    "tag": "A3",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  },
  {
    "name": "E Ilzetzki",
    "tag": "A3",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  },
  {
    "name": "Mark Paul",
    "tag": "A3",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  },
  {
    "name": "G. Calvo",
    "tag": "A3",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  }
]


[
  {
    "title": "Esta vez es distinto",
    "tag": "B1",
    "authors_json": "[\"Carmen M. Reihart, Kenneth S. Rooff\"]",
    "publisher": "Fondo de Cultura Económica",
    "publication_year": 2011,
    "cover_url": "",
    "isbn": null,
    "isbn13": "",
    "page_count": null,
    "categories": null,
    "related_author": null
  },
  {
    "title": "Our Dollar, Your Problem: An Insider's View of Seven Turbulent Decades of Global Finance and the Road Ahead",
    "tag": "B2",
    "authors_json": "[\"Kenneth Rogoff\"]",
    "publisher": "",
    "publication_year": 2025,
    "cover_url": "",
    "isbn": null,
    "isbn13": "",
    "page_count": null,
    "categories": "[]",
    "related_author": "Kenneth S. Rooff"
  },
  {
    "title": "The Curse of Cash",
    "tag": "B2",
    "authors_json": "[\"Kenneth Rogoff\"]",
    "publisher": "",
    "publication_year": 2016,
    "cover_url": "",
    "isbn": null,
    "isbn13": "",
    "page_count": null,
    "categories": "[]",
    "related_author": "Kenneth S. Rooff"
  },
  {
    "title": "Shadow Banking Within and Across National Borders",
    "tag": "B4",
    "authors_json": "[\"Stijn Claessens\",\"Douglas Evanoff\",\"George Kaufman\",\"Luc Laeven\"]",
    "publisher": "World Scientific Publishing",
    "publication_year": 2015,
    "cover_url": "",
    "isbn": null,
    "isbn13": "",
    "page_count": null,
    "categories": "[]",
    "related_author": ""
  },
  {
    "title": "Accounting for Saving: Financial Liberalization, Capital Flows, and Growth in Latin America and Europe",
    "tag": "B2",
    "authors_json": "[\"Carmen M. Reinhart\"]",
    "publisher": "John Hopkins University Press for the Inter-American Development Bank",
    "publication_year": 1999,
    "cover_url": "",
    "isbn": null,
    "isbn13": "",
    "page_count": null,
    "categories": "[]",
    "related_author": "Carmen M. Reihart"
  },
  {
    "title": "Assessing Financial Vulnerability: An Early Warning System for Emerging Markets",
    "tag": "B2",
    "authors_json": "[\"Morris Goldstein\",\"Graciela L. Kaminsky\",\"Carmen M. Reinhart\"]",
    "publisher": "Institute for International Economics",
    "publication_year": 2000,
    "cover_url": "",
    "isbn": null,
    "isbn13": "",
    "page_count": null,
    "categories": "[]",
    "related_author": "Carmen M. Reihart"
  },
  {
    "title": "The World of Yesterday",
    "tag": "B3",
    "authors_json": "[\"Stefan Zweig\"]",
    "publisher": "Viking Press",
    "publication_year": 1942,
    "cover_url": "",
    "isbn": null,
    "isbn13": "",
    "page_count": null,
    "categories": "[]",
    "related_author": "Stefan Zweig"
  },
  {
    "title": "This Time Is Different: Eight Centuries of Financial Folly",
    "tag": "B3",
    "authors_json": "[\"Carmen Reinhart\",\"Kenneth Rogoff\"]",
    "publisher": "Princeton University Press",
    "publication_year": 2009,
    "cover_url": "",
    "isbn": null,
    "isbn13": "",
    "page_count": null,
    "categories": "[]",
    "related_author": "Carmen Reinhart"
  },
  {
    "title": "Our Dollar, Your Problem: An Insider's View of Seven Turbulent Decades of Global Finance, and the Road Ahead",
    "tag": "B3",
    "authors_json": "[\"Kenneth Rogoff\"]",
    "publisher": "Yale University Press",
    "publication_year": 2025,
    "cover_url": "",
    "isbn": null,
    "isbn13": "",
    "page_count": null,
    "categories": "[]",
    "related_author": "Kenneth Rogoff"
  },
  {
    "title": "Stabilizing an Unstable Economy",
    "tag": "B3",
    "authors_json": "[\"Hyman Minsky\"]",
    "publisher": "McGraw-Hill",
    "publication_year": 1986,
    "cover_url": "",
    "isbn": null,
    "isbn13": "",
    "page_count": null,
    "categories": "[]",
    "related_author": "Hyman Minsky"
  },
  {
    "title": "John Maynard Keynes",
    "tag": "B3",
    "authors_json": "[\"Hyman Minsky\"]",
    "publisher": "Columbia University Press",
    "publication_year": 1975,
    "cover_url": "",
    "isbn": null,
    "isbn13": "",
    "page_count": null,
    "categories": "[]",
    "related_author": "Hyman Minsky"
  },
  {
    "title": "Climate Crisis and the Global Green New Deal: The Political Economy of Saving the Planet",
    "tag": "B3",
    "authors_json": "[\"Robert Pollin\",\"Noam Chomsky\",\"C. J. Polychroniou\"]",
    "publisher": "Verso Books",
    "publication_year": 2020,
    "cover_url": "",
    "isbn": null,
    "isbn13": "",
    "page_count": null,
    "categories": "[]",
    "related_author": "Robert Pollin"
  },
  {
    "title": "Beware of Pity",
    "tag": "B3",
    "authors_json": "[\"Stefan Zweig\"]",
    "publisher": "Viking Press",
    "publication_year": 1939,
    "cover_url": "",
    "isbn": null,
    "isbn13": "",
    "page_count": null,
    "categories": "[]",
    "related_author": "Stefan Zweig"
  },
  {
    "title": "Shadow Banking: Scope, Origins and Theories",
    "tag": "B4",
    "authors_json": "[\"Anastasia Nesvetailova\"]",
    "publisher": "Routledge",
    "publication_year": 2014,
    "cover_url": "",
    "isbn": null,
    "isbn13": "",
    "page_count": null,
    "categories": "[]",
    "related_author": ""
  },
  {
    "title": "Research Handbook on Shadow Banking",
    "tag": "B4",
    "authors_json": "[]",
    "publisher": "Edward Elgar Publishing",
    "publication_year": 2016,
    "cover_url": "",
    "isbn": null,
    "isbn13": "",
    "page_count": null,
    "categories": "[]",
    "related_author": ""
  },
  {
    "title": "The Handbook of Global Shadow Banking, Volume I: From Policy to Regulation",
    "tag": "B4",
    "authors_json": "[\"Luc Nijs\"]",
    "publisher": "Emerald Group Publishing",
    "publication_year": 2016,
    "cover_url": "",
    "isbn": null,
    "isbn13": "",
    "page_count": null,
    "categories": "[]",
    "related_author": ""
  },
  {
    "title": "Sovereign Debt and the Financial Crisis : Will This Time Be Different?",
    "tag": "B4",
    "authors_json": "[\"Carlos A. Primo Braga\",\"Gallina A. Vincelette\"]",
    "publisher": "World Bank",
    "publication_year": 2011,
    "cover_url": "",
    "isbn": null,
    "isbn13": "",
    "page_count": null,
    "categories": "[]",
    "related_author": ""
  }
]


[
  {
    "name": "Carmen M. Reihart",
    "@type": "Person",
    "identifier": "A1",
    "affiliation": {
      "name": "Harvard Kennedy School",
      "@type": "Organization"
    },
    "description": {
      "@value": "Carmen M. Reinhart is an economist specializing in international finance and macroeconomics. She is known for her work on financial crises, capital flows, and debt. Reinhart was Chief Economist of the World Bank and is Minos A. Zombanakis Professor at Harvard Kennedy School.",
      "@language": "en"
    },
    "additionalType": "InspirationAuthor",
    "description_pl": {
      "@value": "Carmen M. Reinhart jest ekonomistką specjalizującą się w finansach międzynarodowych i makroekonomii. Znana jest z badań nad kryzysami finansowymi, przepływami kapitału i długiem. Reinhart była główną ekonomistką Banku Światowego i jest profesorem im. Minosa A. Zombanakisa w Harvard Kennedy School.",
      "@language": "pl"
    }
  },
  {
    "name": "Kenneth S. Rooff",
    "@type": "Person",
    "identifier": "A1",
    "affiliation": {
      "name": "Portland State University",
      "@type": "Organization"
    },
    "description": {
      "@value": "Kenneth J. Ruoff is a Professor of Modern History of Japan and East Asia at Portland State University. His expertise lies in modern Japanese history. He has received awards such as the Tim Garrison Faculty Award for Historical Research.",
      "@language": "en"
    },
    "additionalType": "InspirationAuthor",
    "description_pl": {
      "@value": "Kenneth J. Ruoff jest profesorem historii nowożytnej Japonii i Azji Wschodniej na Uniwersytecie Stanowym w Portland. Specjalizuje się w historii współczesnej Japonii. Otrzymał nagrody, takie jak Nagroda Wydziału Tima Garrisona za Badania Historyczne.",
      "@language": "pl"
    }
  },
  {
    "name": "John Maynard Keynes",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "King's College, Cambridge",
      "@type": "Organization"
    },
    "description": {
      "@value": "John Maynard Keynes, born in Cambridge, England, on June 5, 1883, and died in Tilton, Sussex, on April 21, 1946, was a highly influential British economist whose groundbreaking ideas revolutionized economic theory and government policy. Educated at Eton and King's College, Cambridge, he initially studied mathematics before shifting to economics under the influence of Alfred Marshall. Keynes held positions in the India Office and as a lecturer at Cambridge. His magnum opus, *The General Theory of Employment, Interest, and Money* (1936), challenged classical economic assumptions and advocated for government intervention to manage economic cycles. Keynes's theories shaped post-World War II economic policies and international financial institutions like the IMF and World Bank.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Carmen Reinhart",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "Harvard Kennedy School",
      "@type": "Organization"
    },
    "description": {
      "@value": "Carmen M. Reinhart, born on October 7, 1955, is a Cuban-American economist renowned for her expertise in international finance and macroeconomics. She is currently the Minos A. Zombanakis Professor of the International Financial System at Harvard Kennedy School. Reinhart's work has significantly contributed to the understanding of financial crises in both developed and emerging economies. She has held positions at Bear Stearns as Chief Economist and at the World Bank as Chief Economist. Her research covers diverse topics, including capital flows, exchange rate policy, banking and sovereign debt crises, and contagion. Reinhart is also a Research Associate at the National Bureau of Economic Research and a Research Fellow at the Centre for Economic Policy Research.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Kenneth Rogoff",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "Harvard University",
      "@type": "Organization"
    },
    "description": {
      "@value": "Kenneth Saul Rogoff, born on March 22, 1953, is an American economist and chess Grandmaster. He is the Maurits C. Boas Professor of International Economics at Harvard University. Rogoff served as Chief Economist at the International Monetary Fund (IMF) from 2001 to 2003. He is known for his work on exchange rates, central bank independence, and international macroeconomics. His research often explores the causes and consequences of financial crises. Rogoff is also an elected member of the National Academy of Sciences and the American Academy of Arts and Sciences. He is also ranked among the top economists by scholarly citations.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Thomas Herndon",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "John Jay College, CUNY",
      "@type": "Organization"
    },
    "description": {
      "@value": "Thomas Herndon, born on February 25, 1985, is an American economist and an associate professor of economics at John Jay College, City University of New York (CUNY). He previously served as an assistant professor at Loyola Marymount University. Herndon gained international recognition during his Ph.D. studies at the University of Massachusetts Amherst for his critique of the influential paper 'Growth in a Time of Debt' by Carmen Reinhart and Kenneth Rogoff. His research revealed coding errors, selective exclusion of data, and unconventional weighting in their analysis, challenging the austerity policies justified by the original paper. Herndon specializes in heterodox approaches, including post-Keynesian economics, and has published on topics such as public banking as a regulatory tool for household financial services.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Robert Pollin",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "University of Massachusetts Amherst",
      "@type": "Organization"
    },
    "description": {
      "@value": "Robert Pollin is an American economist and a Distinguished University Professor of Economics and Co-Director of the Political Economy Research Institute (PERI) at the University of Massachusetts Amherst. Born on September 29, 1950, Pollin's research focuses on macroeconomics, labor markets, wages, poverty alleviation, financial markets, and transitioning to clean energy systems. He received his PhD in economics from the New School for Social Research in 1982. Pollin has consulted for various organizations, including the U.S. Department of Energy, the International Labour Organization, and the United Nations. In 2013, Foreign Policy magazine recognized him as one of the “100 Leading Global Thinkers”.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Hyman Minsky",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "Levy Economics Institute of Bard College",
      "@type": "Organization"
    },
    "description": {
      "@value": "Hyman Philip Minsky (1919-1996) was an American economist known for his Financial Instability Hypothesis. He argued that financial systems are inherently prone to instability, with periods of stability leading to increased risk-taking and eventual crises. Minsky received his Ph.D. in economics from Harvard University and taught at various institutions, including Brown University, the University of California, Berkeley, and Washington University in St. Louis. Later in his career, he was a Distinguished Scholar at the Levy Economics Institute of Bard College. His work gained renewed attention after the 2008 financial crisis, highlighting the importance of financial regulation and understanding the dynamics of financial markets.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Stefan Zweig",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "None",
      "@type": "Organization"
    },
    "description": {
      "@value": "Stefan Zweig was an Austrian novelist, playwright, journalist, and biographer. Born in Vienna on November 28, 1881, into a wealthy Jewish family, he studied philosophy at the University of Vienna. Zweig was known for his historical novels, biographies, and short stories, achieving international acclaim during the 1920s and 1930s.  His works often explored psychological themes and the human condition amidst historical events. Facing the rise of Nazism and World War II, Zweig went into exile, eventually settling in Brazil, where he and his wife committed suicide in 1942. His writings provide insights into European culture and the impact of war and political upheaval on individuals.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Michael Ash",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "University of Massachusetts Amherst",
      "@type": "Organization"
    },
    "description": {
      "@value": "Michael Ash is a professor of economics and public policy and chair of the Economics Department at the University of Massachusetts Amherst. He earned his Ph.D. in Economics from the University of California, Berkeley, in 1999. His research areas include labor, health, and environmental economics, utilizing quantitative models. Ash's environmental policy interests encompass disclosure and right-to-know laws, greenhouse-gas policy, and environmental justice. He co-directs the Corporate Toxics Information Project at UMass Amherst's Political Economy Research Institute (PERI), which publishes the Toxic 100 index. In 2013, he co-authored a critique of Reinhart and Rogoff's work on public debt and economic growth.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Carmen M. Reinhart",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "Christoph Trebesch",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "Kenneth S. Rogoff",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "G. Kaminsky",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "Graciela L. Kaminsky",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "C. J. Polychroniou",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "Morris Goldstein",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "Mohsin S. Khan",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "James K. Boyce",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "Hanae Bouazza",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "Tobias Adrian",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "Adam Ashcraft",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "Hayley Boesky",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "Zoltan Pozsar",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "Klara Zwickl",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "Noam Chomsky",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "S. Lizondo",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "E Ilzetzki",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "Mark Paul",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "G. Calvo",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "Esta vez es distinto",
    "@type": "Book",
    "author": [
      {
        "name": "Carmen M. Reihart, Kenneth S. Rooff",
        "@type": "Person"
      }
    ],
    "publisher": {
      "name": "Fondo de Cultura Económica",
      "@type": "Organization"
    },
    "identifier": "B1",
    "inLanguage": "es",
    "datePublished": "2011",
    "additionalType": "InspirationBook"
  },
  {
    "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQHXt5d1k56Bt5A3IZXr-AOgqkC5QCVW7ytcHUx0IEpef31fs3mLRKrj3I6lx0lmXnAuTU9EyDzB7jaB3dTg3FZNYUVE3C_YsogJwdnZfS4eoOnVn1of9AGzoHpBjaqQ9A==",
    "name": "Our Dollar, Your Problem: An Insider's View of Seven Turbulent Decades of Global Finance and the Road Ahead",
    "@type": "Book",
    "genre": "[]",
    "author": [
      {
        "name": "Kenneth Rogoff",
        "@type": "Person"
      }
    ],
    "abstract": "Offers a sweeping view of the post-war rise of the dollar, the challenges the rest of the world has in dealing with it, and how this experience can help inform the contours of the evolving new global financial system.",
    "identifier": "B2",
    "datePublished": "2025",
    "additionalType": "AuthorOtherWork"
  },
  {
    "name": "The Curse of Cash",
    "@type": "Book",
    "genre": "[]",
    "author": [
      {
        "name": "Kenneth Rogoff",
        "@type": "Person"
      }
    ],
    "abstract": "Looks at the past, present and future of currency from standardized coinage to crypto-currencies.",
    "identifier": "B2",
    "datePublished": "2016",
    "additionalType": "AuthorOtherWork"
  },
  {
    "name": "Accounting for Saving: Financial Liberalization, Capital Flows, and Growth in Latin America and Europe",
    "@type": "Book",
    "genre": "[]",
    "author": [
      {
        "name": "Carmen M. Reinhart",
        "@type": "Person"
      }
    ],
    "publisher": {
      "name": "John Hopkins University Press for the Inter-American Development Bank",
      "@type": "Organization"
    },
    "identifier": "B2",
    "datePublished": "1999",
    "additionalType": "AuthorOtherWork"
  },
  {
    "name": "Assessing Financial Vulnerability: An Early Warning System for Emerging Markets",
    "@type": "Book",
    "genre": "[]",
    "author": [
      {
        "name": "Morris Goldstein",
        "@type": "Person"
      },
      {
        "name": "Graciela L. Kaminsky",
        "@type": "Person"
      },
      {
        "name": "Carmen M. Reinhart",
        "@type": "Person"
      }
    ],
    "publisher": {
      "name": "Institute for International Economics",
      "@type": "Organization"
    },
    "identifier": "B2",
    "datePublished": "2000",
    "additionalType": "AuthorOtherWork"
  },
  {
    "name": "This Time Is Different: Eight Centuries of Financial Folly",
    "@type": "Book",
    "genre": "[]",
    "author": [
      {
        "name": "Carmen Reinhart",
        "@type": "Person"
      },
      {
        "name": "Kenneth Rogoff",
        "@type": "Person"
      }
    ],
    "abstract": "Documents the striking similarities of the recurring booms and busts that have characterized financial history.",
    "publisher": {
      "name": "Princeton University Press",
      "@type": "Organization"
    },
    "identifier": "B3",
    "datePublished": "2009",
    "additionalType": "CitedAuthorBook"
  },
  {
    "name": "The World of Yesterday",
    "@type": "Book",
    "genre": "[]",
    "author": [
      {
        "name": "Stefan Zweig",
        "@type": "Person"
      }
    ],
    "abstract": "An autobiographical memoir completed in 1942, it portrays European life before, between, and during the World Wars, offering insights into the impact of hyperinflation on German society.",
    "publisher": {
      "name": "Viking Press",
      "@type": "Organization"
    },
    "identifier": "B3",
    "datePublished": "1942",
    "additionalType": "CitedAuthorBook"
  },
  {
    "url": "https://www.amazon.com/Our-Dollar-Your-Problem-Turbulent/dp/0300264340",
    "name": "Our Dollar, Your Problem: An Insider's View of Seven Turbulent Decades of Global Finance, and the Road Ahead",
    "@type": "Book",
    "genre": "[]",
    "author": [
      {
        "name": "Kenneth Rogoff",
        "@type": "Person"
      }
    ],
    "abstract": "This book explores the global rise of the U.S. dollar and examines the factors that have contributed to its dominance. It discusses the challenges the dollar faces from crypto, the Chinese yuan, political instability, and the end of reliably low inflation and interest rates.",
    "publisher": {
      "name": "Yale University Press",
      "@type": "Organization"
    },
    "identifier": "B3",
    "datePublished": "2025",
    "additionalType": "CitedAuthorBook"
  },
  {
    "name": "Stabilizing an Unstable Economy",
    "@type": "Book",
    "genre": "[]",
    "author": [
      {
        "name": "Hyman Minsky",
        "@type": "Person"
      }
    ],
    "abstract": "Minsky's analysis of financial instability, advocating for regulatory measures to mitigate systemic fragility.",
    "publisher": {
      "name": "McGraw-Hill",
      "@type": "Organization"
    },
    "identifier": "B3",
    "datePublished": "1986",
    "additionalType": "CitedAuthorBook"
  },
  {
    "name": "John Maynard Keynes",
    "@type": "Book",
    "genre": "[]",
    "author": [
      {
        "name": "Hyman Minsky",
        "@type": "Person"
      }
    ],
    "abstract": "A Post Keynesian perspective of the work of John Maynard Keynes.",
    "publisher": {
      "name": "Columbia University Press",
      "@type": "Organization"
    },
    "identifier": "B3",
    "datePublished": "1975",
    "additionalType": "CitedAuthorBook"
  },
  {
    "name": "Climate Crisis and the Global Green New Deal: The Political Economy of Saving the Planet",
    "@type": "Book",
    "genre": "[]",
    "author": [
      {
        "name": "Robert Pollin",
        "@type": "Person"
      },
      {
        "name": "Noam Chomsky",
        "@type": "Person"
      },
      {
        "name": "C. J. Polychroniou",
        "@type": "Person"
      }
    ],
    "abstract": "This book examines the possibilities of a Global Green New Deal.",
    "publisher": {
      "name": "Verso Books",
      "@type": "Organization"
    },
    "identifier": "B3",
    "datePublished": "2020",
    "additionalType": "CitedAuthorBook"
  },
  {
    "name": "Beware of Pity",
    "@type": "Book",
    "genre": "[]",
    "author": [
      {
        "name": "Stefan Zweig",
        "@type": "Person"
      }
    ],
    "abstract": "Also known as 'Impatience of the Heart', this novel explores themes of compassion, guilt, and the psychological impact of war.",
    "publisher": {
      "name": "Viking Press",
      "@type": "Organization"
    },
    "identifier": "B3",
    "datePublished": "1939",
    "additionalType": "CitedAuthorBook"
  },
  {
    "name": "Shadow Banking Within and Across National Borders",
    "@type": "Book",
    "genre": "[]",
    "author": [
      {
        "name": "Stijn Claessens",
        "@type": "Person"
      },
      {
        "name": "Douglas Evanoff",
        "@type": "Person"
      },
      {
        "name": "George Kaufman",
        "@type": "Person"
      },
      {
        "name": "Luc Laeven",
        "@type": "Person"
      }
    ],
    "abstract": "Examines various aspects of the shadow banking system.",
    "publisher": {
      "name": "World Scientific Publishing",
      "@type": "Organization"
    },
    "identifier": "B4",
    "datePublished": "2015",
    "additionalType": "RelatedWork"
  },
  {
    "name": "Shadow Banking: Scope, Origins and Theories",
    "@type": "Book",
    "genre": "[]",
    "author": [
      {
        "name": "Anastasia Nesvetailova",
        "@type": "Person"
      }
    ],
    "abstract": "This book brings together insights from financial regulators, practitioners, and academics to study shadow banking.",
    "publisher": {
      "name": "Routledge",
      "@type": "Organization"
    },
    "identifier": "B4",
    "datePublished": "2014",
    "additionalType": "RelatedWork"
  },
  {
    "name": "Research Handbook on Shadow Banking",
    "@type": "Book",
    "genre": "[]",
    "abstract": "This book discusses shadow banking activities, their purposes, risks to the financial system, and implications for regulators, with perspectives from the UK, EU, US, China, and Singapore.",
    "publisher": {
      "name": "Edward Elgar Publishing",
      "@type": "Organization"
    },
    "identifier": "B4",
    "datePublished": "2016",
    "additionalType": "RelatedWork"
  },
  {
    "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQG8n1iReptvGv_hSLuUoqNL2JBwIrVd5bVTmmGaT5jOkX5dxcMNnx_QUUR0_ec6_fx219hCTySpsVvydqBrfUfMxX_xCvH0NBy8VScutamhosGHHRyjFJ10R0R78V6TmEntGUSbZZvgrG0SKc1BKDvoPxtzM_T7srrjRHX_wehsLrUVIlo6KGqHlRd-rVWOyP5KRmfDI2n18K__N2JX6g==",
    "name": "The Handbook of Global Shadow Banking, Volume I: From Policy to Regulation",
    "@type": "Book",
    "genre": "[]",
    "author": [
      {
        "name": "Luc Nijs",
        "@type": "Person"
      }
    ],
    "abstract": "This global handbook provides an up-to-date and comprehensive overview of shadow banking, or market-based finance as it has been recently coined. Engaging in financial intermediary services outside of normal regulatory parameters, the shadow banking sector was arguably a critical factor in causing the 2007-2009 financial crisis. This volume focuses specifically on shadow banking activities, risk, policy and regulatory issues.",
    "publisher": {
      "name": "Emerald Group Publishing",
      "@type": "Organization"
    },
    "identifier": "B4",
    "datePublished": "2016",
    "additionalType": "RelatedWork"
  },
  {
    "url": "https://hdl.handle.net/10986/2534",
    "name": "Sovereign Debt and the Financial Crisis : Will This Time Be Different?",
    "@type": "Book",
    "genre": "[]",
    "author": [
      {
        "name": "Carlos A. Primo Braga",
        "@type": "Person"
      },
      {
        "name": "Gallina A. Vincelette",
        "@type": "Person"
      }
    ],
    "abstract": "This book addresses the question of whether we are about to witness a new generation of sovereign debt crises. It adopts an integrated approach by drawing on both theoretical research and experience from professionals involved in technical assistance in this area. It documents recent improvements in macroeconomic policies and debt management practices, which to a large extent explain the resilience of developing and emerging economies, and identifies challenges ahead and areas that require special attention from policy makers.",
    "publisher": {
      "name": "World Bank",
      "@type": "Organization"
    },
    "identifier": "B4",
    "datePublished": "2011",
    "additionalType": "RelatedWork"
  },
  {
    "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQGJK83o1oOGd0tvwac1_PMqXU-cQn3rUbcQtFR82Z8O3F0gvzUxb5Kf7bX2dmTHV5BfnvB7Ge7_RILuCiurwzquM7mfkKhayTgWvpYC24YItX6WiIi9VkEYaRmqEaZvg0MYtAmuUwFwPhr-YUunS6SQRkatXHrxDqwAnws8e5E=",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "G. Kaminsky",
        "@type": "Person"
      },
      {
        "name": "Carmen M. Reinhart",
        "@type": "Person"
      }
    ],
    "abstract": "This paper analyzes the links between banking and currency crises.",
    "headline": "The Twin Crises: The Causes of Banking and Balance-of-Payments Problems",
    "isPartOf": {
      "name": "American Economic Review",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "American Economic Review",
      "@type": "Organization"
    },
    "identifier": "P1",
    "datePublished": "1996",
    "additionalType": "AuthorPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Carmen M. Reinhart",
        "@type": "Person"
      },
      {
        "name": "Kenneth S. Rogoff",
        "@type": "Person"
      }
    ],
    "headline": "Growth in a Time of Debt",
    "isPartOf": {
      "name": "American Economic Review",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "American Economic Review",
      "@type": "Organization"
    },
    "identifier": "P1",
    "datePublished": "2010",
    "additionalType": "AuthorPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Carmen M. Reinhart",
        "@type": "Person"
      },
      {
        "name": "Christoph Trebesch",
        "@type": "Person"
      }
    ],
    "headline": "Sovereign Debt Relief and Its Aftermath",
    "isPartOf": {
      "name": "Journal of the European Economic Association",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Journal of the European Economic Association",
      "@type": "Organization"
    },
    "identifier": "P1",
    "datePublished": "2016",
    "additionalType": "AuthorPaper"
  },
  {
    "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQGJK83o1oOGd0tvwac1_PMqXU-cQn3rUbcQtFR82Z8O3F0gvzUxb5Kf7bX2dmTHV5BfnvB7Ge7_RILuCiurwzquM7mfkKhayTgWvpYC24YItX6WiIi9VkEYaRmqEaZvg0MYtAmuUwFwPhr-YUunS6SQRkatXHrxDqwAnws8e5E=",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "G. Calvo",
        "@type": "Person"
      },
      {
        "name": "Carmen M. Reinhart",
        "@type": "Person"
      }
    ],
    "abstract": "This work analyzes the behavior of exchange rates, reserves, the monetary aggregates, interest rates, and commodity prices across 154 exchange rate arrangements to assess whether official labels' provide an adequate representation of actual country practice.",
    "headline": "Fear of Floating",
    "isPartOf": {
      "name": "NursingLife",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "NursingLife",
      "@type": "Organization"
    },
    "identifier": "P1",
    "datePublished": "2000",
    "additionalType": "AuthorPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "G. Kaminsky",
        "@type": "Person"
      },
      {
        "name": "S. Lizondo",
        "@type": "Person"
      },
      {
        "name": "Carmen M. Reinhart",
        "@type": "Person"
      }
    ],
    "abstract": "This paper examines the empirical evidence on currency crises and proposes a specific early warning system.",
    "headline": "Leading Indicators of Currency Crises",
    "isPartOf": {
      "name": "Social Science Research Network",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Social Science Research Network",
      "@type": "Organization"
    },
    "identifier": "P1",
    "datePublished": "1997",
    "additionalType": "AuthorPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Lars P. Feld",
        "@type": "Person"
      },
      {
        "name": "Wolf Heinrich Reuter",
        "@type": "Person"
      }
    ],
    "abstract": "Examines the success factors and challenges of the German debt brake.",
    "headline": "The German \"debt brake\": Success factors and challenges",
    "isPartOf": {
      "name": "EconStor",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "EconStor",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2021",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Michael D. Bordo",
        "@type": "Person"
      },
      {
        "name": "Robert T. Dittmar",
        "@type": "Person"
      },
      {
        "name": "William T. Gavin",
        "@type": "Person"
      }
    ],
    "abstract": "This paper examines price dynamics under commodity and fiat money regimes, finding that inflation targeting can deliver price level stability comparable to a commodity standard.",
    "headline": "Gold, Fiat Money, and Price Stability",
    "isPartOf": {
      "name": "NBER Working Paper Series",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "NBER Working Paper Series",
      "@type": "Organization"
    },
    "identifier": "P2",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQGCi4MvthlEdzyiFA4usamVPMdPkwi-QKebsxVKei_aYa7UUk85OL4W9jbgXDKzDny6BYvoKQoGDsY4LzaiX9oj3_91WtWcqOIBP6_KvBMO4VOAVr4kegMyLXNazTTPbv1EeqIYBj799Recig0WKA6DUaVYde5rFRGgmlIoZx0HzpX0adccd4rbZHJv1xzqQGhmmg==",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Tobias Adrian",
        "@type": "Person"
      },
      {
        "name": "Hyun Song Shin",
        "@type": "Person"
      }
    ],
    "abstract": "This paper documents the institutional features of shadow banks, discusses their economic roles, and analyzes their relation to the traditional banking system. The rapid growth of the market-based financial system since the mid-1980s changed the nature of financial intermediation. Within the market-based financial system, “shadow banks” have served a critical role.",
    "headline": "The Shadow Banking System: Implications for Financial Regulation",
    "isPartOf": {
      "name": "Federal Reserve Bank of New York Staff Reports",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Federal Reserve Bank of New York Staff Reports",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2009",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "E Ilzetzki",
        "@type": "Person"
      },
      {
        "name": "CM Reinhart",
        "@type": "Person"
      },
      {
        "name": "KS Rogoff",
        "@type": "Person"
      }
    ],
    "abstract": "Examines exchange rate arrangements.",
    "headline": "Exchange Arrangements Entering the Twenty-First Century: Which Anchor will Hold?",
    "isPartOf": {
      "name": "Quarterly Journal of Economics",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Quarterly Journal of Economics",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2019",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "CM Reinhart",
        "@type": "Person"
      },
      {
        "name": "KS Rogoff",
        "@type": "Person"
      }
    ],
    "abstract": "Examines the history of exchange rate arrangements.",
    "headline": "The Modern History of Exchange Rate Arrangements",
    "isPartOf": {
      "name": "Quarterly Journal of Economics",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Quarterly Journal of Economics",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2004",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://www.aeaweb.org/articles?id=10.1257/aer.101.5.1676",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "CM Reinhart",
        "@type": "Person"
      },
      {
        "name": "KS Rogoff",
        "@type": "Person"
      }
    ],
    "abstract": "This paper analyzes the relationship between financial crises and sovereign debt crises, exploring how financial shocks can lead to increased government debt and subsequent crises.",
    "headline": "From financial crash to debt crisis",
    "isPartOf": {
      "name": "American Economic Review",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "American Economic Review",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2011",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://jbfeb.files.wordpress.com/2015/12/jbfeb24reinhartrogoff.pdf",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Carmen M. Reinhart",
        "@type": "Person"
      },
      {
        "name": "Kenneth S. Rogoff",
        "@type": "Person"
      }
    ],
    "abstract": "This paper reviews the lessons learned and forgotten from past financial and sovereign debt crises. It discusses the denial cycle that often follows crises and the policy approaches that risk exacerbating the final costs of deleveraging.",
    "headline": "Financial and Sovereign Debt Crises: Some Lessons Learned and Those Forgotten",
    "isPartOf": {
      "name": "Journal of Banking and Financial Economics",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Journal of Banking and Financial Economics",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2015",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQG0we_LoA4zg2c_4bhDrQG2mpU96WrYX-gr018iBmUZMRkCBR8NO1zBPKCn-Q7z2IDCKToN2FYjmLYPj5kLSxhBdlCVEijItizuKlfy_OkftYvPCntl10f8LMnVNA-C35rLMptCXsY=",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Hyman Minsky",
        "@type": "Person"
      }
    ],
    "abstract": "Minsky elaborates his financial instability hypothesis.",
    "headline": "The Financial Instability Hypothesis",
    "isPartOf": {
      "name": "The Jerome Levy Economics Institute of Bard College",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "The Jerome Levy Economics Institute of Bard College",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "1992",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQEdfFQE9NMASRBq50iHkYbEy_JnnLvtHZAQf3SM17RTlKCI8jFnJJQZDbp1VDj0zBk68t8DrqOfeXUf2eiSzhk4OQ5fB5TuPJcganppZKdx-GRL7FAbIEavxNwgBQGUaemEDgwjoD7v5uGlOIWIz_r66qoX2-ptNIoaYQxzaBv4PBDOpOsXgiHa",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Hyman Minsky",
        "@type": "Person"
      }
    ],
    "abstract": "Explores the theoretical and practical causes of today's rising economic uncertainty and insecurity.",
    "headline": "Uncertainty and the Institutional Structure of Capitalist Economies",
    "isPartOf": {
      "name": "Journal of Economic Issues",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Journal of Economic Issues",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "1996",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQGH-RRsYKewENFrA2Ea_bO7Yl4J4Ua-PrQ-qGgGMeH4xyFblnFclZ6di699z3OEYo8GS7a5uov_MDxybVaiUDnoXUBmlWp7XXdMZXlQV2ksf89obx8CXZ7iAQqDUVc_-7V8UCJwjeBEoYwc8_NSTENR0QzBFXKgcBZi4NEP3e8WU9ZDH1rVuivPRFhGk6Js0Dh2I3nRDwczyQ==",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Mehran Zarei",
        "@type": "Person"
      },
      {
        "name": "Marziyeh Esfandiari",
        "@type": "Person"
      },
      {
        "name": "Seyed Hossein Mirjalili",
        "@type": "Person"
      }
    ],
    "abstract": "Examines the impact of shadow banking on financial stability using data from 14 countries of the G20 during 2002-2018.",
    "headline": "The Impact of Shadow Banking on the Financial Stability: Evidence from G20 Countries",
    "isPartOf": {
      "name": "Journal of Money and Economy",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Journal of Money and Economy",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2022",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://scholar.google.com/scholar?oi=bibs&hl=en&cluster=17639265949972664621",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Thomas Herndon",
        "@type": "Person"
      },
      {
        "name": "Michael Ash",
        "@type": "Person"
      },
      {
        "name": "Robert Pollin",
        "@type": "Person"
      }
    ],
    "abstract": "Herndon, Ash and Pollin replicate Reinhart and Rogoff and find coding errors, selective exclusion of available data, and unconventional weighting of summary statistics lead to serious errors that inaccurately represent the relationship between public debt and GDP growth among 20 advanced economies in the post-war period. They find that when properly calculated, the average real GDP growth rate for countries carrying a public-debt-to-GDP ratio of over 90 percent is actually 2.2 percent, not -0:1 percent as published in Reinhart and Rogoff.",
    "headline": "Does High Public Debt Consistently Stifle Economic Growth? A Critique of Reinhart and Rogoff",
    "isPartOf": {
      "name": "Cambridge Journal of Economics",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Cambridge Journal of Economics",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2014",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://www.tandfonline.com/doi/full/10.1080/02757940.2020.1726937",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Thomas Herndon",
        "@type": "Person"
      },
      {
        "name": "Mark Paul",
        "@type": "Person"
      }
    ],
    "abstract": "The current financial system fails to adequately serve millions of consumers, resulting in widespread financial exclusion and consumer financial protections abuses. To address these problems, this paper proposes a public option in household financial services. A public option as a mode of regulation is defined as the government using the direct provision of services to households and intermediaries as a tool to regulate in the public interest. The public option explored would include two components.",
    "headline": "A Public Banking Option as a Mode of Regulation for Household Financial Services in the United States",
    "isPartOf": {
      "name": "Journal of Post Keynesian Economics",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Journal of Post Keynesian Economics",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2020",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://www.aeaweb.org/articles?id=10.1257/jel.20211441",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Kris James Mitchener",
        "@type": "Person"
      },
      {
        "name": "Christoph Trebesch",
        "@type": "Person"
      }
    ],
    "abstract": "How will sovereign debt markets evolve in the twenty-first century? We survey how the literature has responded to the eurozone debt crisis, placing 'lessons learned' in historical perspective. The crisis featured: (i) the return of debt problems to advanced economies, (ii) a bank-sovereign 'doom loop' and the propagation of sovereign risk to households and firms, (iii) rollover problems and self-fulfilling crisis dynamics, (iv) severe debt distress without outright sovereign defaults, (v) large-scale sovereign bailouts from abroad, and (vi) creditor threats to litigate and hold out in a debt restructuring.",
    "headline": "Sovereign Debt in the Twenty-first Century",
    "isPartOf": {
      "name": "Journal of Economic Literature",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Journal of Economic Literature",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2023",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQEwQalXnQlC3iofKZCqW2waCJTWNqCsWNQLIU3B8R-8bFrA2nt1K31iY2EY72E_ocKjY21-1BVmXwZ63gIyyA6_PC2NGZd-bxFu-TRVVi1aZKpWVBnJHRVO-OPpS5S3w-wev1RyEerfS6tDEHcLZg==",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "James K. Boyce",
        "@type": "Person"
      },
      {
        "name": "Michael Ash",
        "@type": "Person"
      },
      {
        "name": "Klara Zwickl",
        "@type": "Person"
      }
    ],
    "abstract": "Using data on industrial air pollution exposure in the United States, we compute three measures of environmental inequality: the Gini coefficient of exposure, the ratio of median exposure of minorities to that of non-Hispanic whites, and the ratio of median exposure of poor households to that of nonpoor households.",
    "headline": "Three Measures of Environmental Inequality",
    "isPartOf": {
      "name": "Working Paper Series",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Working Paper Series",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2014",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQE6Sr9k9rE7PeOuNY9nFJcQkxBTNCDwUAm2VvRfpuivIII3KoI2GSJTgkX5itQYjrmLGGVmWIBOpAg2wZXBccs-YJLqGkoa0YLMs2WuFXnkD1s78rDTrHGcPQj1tOUAoFhmPsKBsIX-Eup6PcBet5L-CX-5HmU3oRo1yz-oTMwM53SkeDbSWIU1XqIZHgsczvTiG3MC_PL9WEIxZXTkLaqbehIUH04kDTEJRjthI6BI6Sd2AfKVJjhjnAQBDOty-TO6esfyV3K45Z3KkTmSEPsXEoxsAqtq5qOk5DY6txrXrBqlKShDd3UdpME1Ftr4NNnbmBQ85snegdkM1twcC05A75PAyGLUNbWYGGfZEqxs_7Bxh_EXhbuqZe6qIPN5lfthRvE4t7Sg-ylJ8TCjhKy_ig==",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Robert Pollin",
        "@type": "Person"
      },
      {
        "name": "Hanae Bouazza",
        "@type": "Person"
      }
    ],
    "abstract": "This paper considers two basic questions with respect to inflation control, inflation targeting, and overall macroeconomic performance.",
    "headline": "Considerations on inflation, economic growth, and the 2 per cent inflation target",
    "isPartOf": {
      "name": "Review of Keynesian Economics",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Review of Keynesian Economics",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2022",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQFarVuIZhCeg0Etg-NLtuDEHO9ZFi2hl7tDTSouJ1mnCL0kXwRJMfnsVmgPDde5GZAiXRJg6Jgpxdi4xTg2oqA_hplKCtQaHbqqErNu0_v6rVaR_ORgmcmlDLDmMb0Q5BDiEtXW4BkCnIepkf8=",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Tobias Adrian",
        "@type": "Person"
      },
      {
        "name": "Adam Ashcraft",
        "@type": "Person"
      },
      {
        "name": "Hayley Boesky",
        "@type": "Person"
      },
      {
        "name": "Zoltan Pozsar",
        "@type": "Person"
      }
    ],
    "abstract": "The rapid growth of the market-based financial system since the mid-1980s changed the nature of financial intermediation in the United States profoundly. Within the market-based financial system, \"shadow banks\" are particularly important institutions. Shadow banks are financial intermediaries that conduct maturity, credit, and liquidity transformation without access to central bank liquidity or public sector credit guarantees.",
    "headline": "Shadow Banking",
    "isPartOf": {
      "name": "Staff Reports from Federal Reserve Bank of New York",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Staff Reports from Federal Reserve Bank of New York",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2010",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "John Maynard Keynes",
        "@type": "Person"
      }
    ],
    "abstract": "A definitive examination of pre-World War I Indian finance and currency, based on Keynes's experience in the India Office.",
    "headline": "Indian Currency and Finance",
    "identifier": "P2",
    "datePublished": "1913",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://doi.org/10.22630/PEFIM.2020.23.72.7",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Łach, K.",
        "@type": "Person"
      }
    ],
    "abstract": "This article analyzes the rationality of decisions about the degree of involvement of loans in financing enterprises from the point of view of the financial leverage effect in Poland from 2005-2018.",
    "headline": "Efekt dźwigni finansowej a struktura źródeł finansowania przedsiębiorstw w Polsce w latach 2005-2018",
    "isPartOf": {
      "name": "Zeszyty Naukowe SGGW, Polityki Europejskie, Finanse I Marketing",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Zeszyty Naukowe SGGW, Polityki Europejskie, Finanse I Marketing",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2020",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://mises.pl/blog/hoppe-dlaczego-pieniadz-fiducjarny-moze-istniec-czyli-degeneracja-pieniadza-i-kredytu/",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Hans-Hermann Hoppe",
        "@type": "Person"
      }
    ],
    "abstract": "This paper discusses the theoretical possibility and existence of fiat money, its degeneration, and its relation to credit.",
    "headline": "Dlaczego pieniądz fiducjarny może istnieć - czyli degeneracja pieniądza i kredytu",
    "isPartOf": {
      "name": "Journal of Political Economy",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Journal of Political Economy",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2011",
    "additionalType": "RelatedPaper"
  }
]


{
  "name": "Tym razem nie jest inaczej: anatomia globalnych kryzysów długu",
  "@type": "Article",
  "author": {
    "url": "https://dobrepanstwo.org",
    "name": "Fundacja Dobre Państwo",
    "@type": "Organization"
  },
  "@context": "https://schema.org",
  "citation": [
    {
      "name": "Carmen M. Reihart",
      "@type": "Person",
      "identifier": "A1",
      "affiliation": {
        "name": "Harvard Kennedy School",
        "@type": "Organization"
      },
      "description": {
        "@value": "Carmen M. Reinhart is an economist specializing in international finance and macroeconomics. She is known for her work on financial crises, capital flows, and debt. Reinhart was Chief Economist of the World Bank and is Minos A. Zombanakis Professor at Harvard Kennedy School.",
        "@language": "en"
      },
      "additionalType": "InspirationAuthor",
      "description_pl": {
        "@value": "Carmen M. Reinhart jest ekonomistką specjalizującą się w finansach międzynarodowych i makroekonomii. Znana jest z badań nad kryzysami finansowymi, przepływami kapitału i długiem. Reinhart była główną ekonomistką Banku Światowego i jest profesorem im. Minosa A. Zombanakisa w Harvard Kennedy School.",
        "@language": "pl"
      }
    },
    {
      "name": "Kenneth S. Rooff",
      "@type": "Person",
      "identifier": "A1",
      "affiliation": {
        "name": "Portland State University",
        "@type": "Organization"
      },
      "description": {
        "@value": "Kenneth J. Ruoff is a Professor of Modern History of Japan and East Asia at Portland State University. His expertise lies in modern Japanese history. He has received awards such as the Tim Garrison Faculty Award for Historical Research.",
        "@language": "en"
      },
      "additionalType": "InspirationAuthor",
      "description_pl": {
        "@value": "Kenneth J. Ruoff jest profesorem historii nowożytnej Japonii i Azji Wschodniej na Uniwersytecie Stanowym w Portland. Specjalizuje się w historii współczesnej Japonii. Otrzymał nagrody, takie jak Nagroda Wydziału Tima Garrisona za Badania Historyczne.",
        "@language": "pl"
      }
    },
    {
      "name": "John Maynard Keynes",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "King's College, Cambridge",
        "@type": "Organization"
      },
      "description": {
        "@value": "John Maynard Keynes, born in Cambridge, England, on June 5, 1883, and died in Tilton, Sussex, on April 21, 1946, was a highly influential British economist whose groundbreaking ideas revolutionized economic theory and government policy. Educated at Eton and King's College, Cambridge, he initially studied mathematics before shifting to economics under the influence of Alfred Marshall. Keynes held positions in the India Office and as a lecturer at Cambridge. His magnum opus, *The General Theory of Employment, Interest, and Money* (1936), challenged classical economic assumptions and advocated for government intervention to manage economic cycles. Keynes's theories shaped post-World War II economic policies and international financial institutions like the IMF and World Bank.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Carmen Reinhart",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "Harvard Kennedy School",
        "@type": "Organization"
      },
      "description": {
        "@value": "Carmen M. Reinhart, born on October 7, 1955, is a Cuban-American economist renowned for her expertise in international finance and macroeconomics. She is currently the Minos A. Zombanakis Professor of the International Financial System at Harvard Kennedy School. Reinhart's work has significantly contributed to the understanding of financial crises in both developed and emerging economies. She has held positions at Bear Stearns as Chief Economist and at the World Bank as Chief Economist. Her research covers diverse topics, including capital flows, exchange rate policy, banking and sovereign debt crises, and contagion. Reinhart is also a Research Associate at the National Bureau of Economic Research and a Research Fellow at the Centre for Economic Policy Research.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Kenneth Rogoff",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "Harvard University",
        "@type": "Organization"
      },
      "description": {
        "@value": "Kenneth Saul Rogoff, born on March 22, 1953, is an American economist and chess Grandmaster. He is the Maurits C. Boas Professor of International Economics at Harvard University. Rogoff served as Chief Economist at the International Monetary Fund (IMF) from 2001 to 2003. He is known for his work on exchange rates, central bank independence, and international macroeconomics. His research often explores the causes and consequences of financial crises. Rogoff is also an elected member of the National Academy of Sciences and the American Academy of Arts and Sciences. He is also ranked among the top economists by scholarly citations.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Thomas Herndon",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "John Jay College, CUNY",
        "@type": "Organization"
      },
      "description": {
        "@value": "Thomas Herndon, born on February 25, 1985, is an American economist and an associate professor of economics at John Jay College, City University of New York (CUNY). He previously served as an assistant professor at Loyola Marymount University. Herndon gained international recognition during his Ph.D. studies at the University of Massachusetts Amherst for his critique of the influential paper 'Growth in a Time of Debt' by Carmen Reinhart and Kenneth Rogoff. His research revealed coding errors, selective exclusion of data, and unconventional weighting in their analysis, challenging the austerity policies justified by the original paper. Herndon specializes in heterodox approaches, including post-Keynesian economics, and has published on topics such as public banking as a regulatory tool for household financial services.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Robert Pollin",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "University of Massachusetts Amherst",
        "@type": "Organization"
      },
      "description": {
        "@value": "Robert Pollin is an American economist and a Distinguished University Professor of Economics and Co-Director of the Political Economy Research Institute (PERI) at the University of Massachusetts Amherst. Born on September 29, 1950, Pollin's research focuses on macroeconomics, labor markets, wages, poverty alleviation, financial markets, and transitioning to clean energy systems. He received his PhD in economics from the New School for Social Research in 1982. Pollin has consulted for various organizations, including the U.S. Department of Energy, the International Labour Organization, and the United Nations. In 2013, Foreign Policy magazine recognized him as one of the “100 Leading Global Thinkers”.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Hyman Minsky",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "Levy Economics Institute of Bard College",
        "@type": "Organization"
      },
      "description": {
        "@value": "Hyman Philip Minsky (1919-1996) was an American economist known for his Financial Instability Hypothesis. He argued that financial systems are inherently prone to instability, with periods of stability leading to increased risk-taking and eventual crises. Minsky received his Ph.D. in economics from Harvard University and taught at various institutions, including Brown University, the University of California, Berkeley, and Washington University in St. Louis. Later in his career, he was a Distinguished Scholar at the Levy Economics Institute of Bard College. His work gained renewed attention after the 2008 financial crisis, highlighting the importance of financial regulation and understanding the dynamics of financial markets.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Stefan Zweig",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "None",
        "@type": "Organization"
      },
      "description": {
        "@value": "Stefan Zweig was an Austrian novelist, playwright, journalist, and biographer. Born in Vienna on November 28, 1881, into a wealthy Jewish family, he studied philosophy at the University of Vienna. Zweig was known for his historical novels, biographies, and short stories, achieving international acclaim during the 1920s and 1930s.  His works often explored psychological themes and the human condition amidst historical events. Facing the rise of Nazism and World War II, Zweig went into exile, eventually settling in Brazil, where he and his wife committed suicide in 1942. His writings provide insights into European culture and the impact of war and political upheaval on individuals.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Michael Ash",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "University of Massachusetts Amherst",
        "@type": "Organization"
      },
      "description": {
        "@value": "Michael Ash is a professor of economics and public policy and chair of the Economics Department at the University of Massachusetts Amherst. He earned his Ph.D. in Economics from the University of California, Berkeley, in 1999. His research areas include labor, health, and environmental economics, utilizing quantitative models. Ash's environmental policy interests encompass disclosure and right-to-know laws, greenhouse-gas policy, and environmental justice. He co-directs the Corporate Toxics Information Project at UMass Amherst's Political Economy Research Institute (PERI), which publishes the Toxic 100 index. In 2013, he co-authored a critique of Reinhart and Rogoff's work on public debt and economic growth.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Carmen M. Reinhart",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Christoph Trebesch",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Kenneth S. Rogoff",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "G. Kaminsky",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Graciela L. Kaminsky",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "C. J. Polychroniou",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Morris Goldstein",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Mohsin S. Khan",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "James K. Boyce",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Hanae Bouazza",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Tobias Adrian",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Adam Ashcraft",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Hayley Boesky",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Zoltan Pozsar",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Klara Zwickl",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Noam Chomsky",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "S. Lizondo",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "E Ilzetzki",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Mark Paul",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "G. Calvo",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Esta vez es distinto",
      "@type": "Book",
      "author": [
        {
          "name": "Carmen M. Reihart, Kenneth S. Rooff",
          "@type": "Person"
        }
      ],
      "publisher": {
        "name": "Fondo de Cultura Económica",
        "@type": "Organization"
      },
      "identifier": "B1",
      "inLanguage": "es",
      "datePublished": "2011",
      "additionalType": "InspirationBook"
    },
    {
      "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQHXt5d1k56Bt5A3IZXr-AOgqkC5QCVW7ytcHUx0IEpef31fs3mLRKrj3I6lx0lmXnAuTU9EyDzB7jaB3dTg3FZNYUVE3C_YsogJwdnZfS4eoOnVn1of9AGzoHpBjaqQ9A==",
      "name": "Our Dollar, Your Problem: An Insider's View of Seven Turbulent Decades of Global Finance and the Road Ahead",
      "@type": "Book",
      "genre": "[]",
      "author": [
        {
          "name": "Kenneth Rogoff",
          "@type": "Person"
        }
      ],
      "abstract": "Offers a sweeping view of the post-war rise of the dollar, the challenges the rest of the world has in dealing with it, and how this experience can help inform the contours of the evolving new global financial system.",
      "identifier": "B2",
      "datePublished": "2025",
      "additionalType": "AuthorOtherWork"
    },
    {
      "name": "The Curse of Cash",
      "@type": "Book",
      "genre": "[]",
      "author": [
        {
          "name": "Kenneth Rogoff",
          "@type": "Person"
        }
      ],
      "abstract": "Looks at the past, present and future of currency from standardized coinage to crypto-currencies.",
      "identifier": "B2",
      "datePublished": "2016",
      "additionalType": "AuthorOtherWork"
    },
    {
      "name": "Accounting for Saving: Financial Liberalization, Capital Flows, and Growth in Latin America and Europe",
      "@type": "Book",
      "genre": "[]",
      "author": [
        {
          "name": "Carmen M. Reinhart",
          "@type": "Person"
        }
      ],
      "publisher": {
        "name": "John Hopkins University Press for the Inter-American Development Bank",
        "@type": "Organization"
      },
      "identifier": "B2",
      "datePublished": "1999",
      "additionalType": "AuthorOtherWork"
    },
    {
      "name": "Assessing Financial Vulnerability: An Early Warning System for Emerging Markets",
      "@type": "Book",
      "genre": "[]",
      "author": [
        {
          "name": "Morris Goldstein",
          "@type": "Person"
        },
        {
          "name": "Graciela L. Kaminsky",
          "@type": "Person"
        },
        {
          "name": "Carmen M. Reinhart",
          "@type": "Person"
        }
      ],
      "publisher": {
        "name": "Institute for International Economics",
        "@type": "Organization"
      },
      "identifier": "B2",
      "datePublished": "2000",
      "additionalType": "AuthorOtherWork"
    },
    {
      "name": "This Time Is Different: Eight Centuries of Financial Folly",
      "@type": "Book",
      "genre": "[]",
      "author": [
        {
          "name": "Carmen Reinhart",
          "@type": "Person"
        },
        {
          "name": "Kenneth Rogoff",
          "@type": "Person"
        }
      ],
      "abstract": "Documents the striking similarities of the recurring booms and busts that have characterized financial history.",
      "publisher": {
        "name": "Princeton University Press",
        "@type": "Organization"
      },
      "identifier": "B3",
      "datePublished": "2009",
      "additionalType": "CitedAuthorBook"
    },
    {
      "name": "The World of Yesterday",
      "@type": "Book",
      "genre": "[]",
      "author": [
        {
          "name": "Stefan Zweig",
          "@type": "Person"
        }
      ],
      "abstract": "An autobiographical memoir completed in 1942, it portrays European life before, between, and during the World Wars, offering insights into the impact of hyperinflation on German society.",
      "publisher": {
        "name": "Viking Press",
        "@type": "Organization"
      },
      "identifier": "B3",
      "datePublished": "1942",
      "additionalType": "CitedAuthorBook"
    },
    {
      "url": "https://www.amazon.com/Our-Dollar-Your-Problem-Turbulent/dp/0300264340",
      "name": "Our Dollar, Your Problem: An Insider's View of Seven Turbulent Decades of Global Finance, and the Road Ahead",
      "@type": "Book",
      "genre": "[]",
      "author": [
        {
          "name": "Kenneth Rogoff",
          "@type": "Person"
        }
      ],
      "abstract": "This book explores the global rise of the U.S. dollar and examines the factors that have contributed to its dominance. It discusses the challenges the dollar faces from crypto, the Chinese yuan, political instability, and the end of reliably low inflation and interest rates.",
      "publisher": {
        "name": "Yale University Press",
        "@type": "Organization"
      },
      "identifier": "B3",
      "datePublished": "2025",
      "additionalType": "CitedAuthorBook"
    },
    {
      "name": "Stabilizing an Unstable Economy",
      "@type": "Book",
      "genre": "[]",
      "author": [
        {
          "name": "Hyman Minsky",
          "@type": "Person"
        }
      ],
      "abstract": "Minsky's analysis of financial instability, advocating for regulatory measures to mitigate systemic fragility.",
      "publisher": {
        "name": "McGraw-Hill",
        "@type": "Organization"
      },
      "identifier": "B3",
      "datePublished": "1986",
      "additionalType": "CitedAuthorBook"
    },
    {
      "name": "John Maynard Keynes",
      "@type": "Book",
      "genre": "[]",
      "author": [
        {
          "name": "Hyman Minsky",
          "@type": "Person"
        }
      ],
      "abstract": "A Post Keynesian perspective of the work of John Maynard Keynes.",
      "publisher": {
        "name": "Columbia University Press",
        "@type": "Organization"
      },
      "identifier": "B3",
      "datePublished": "1975",
      "additionalType": "CitedAuthorBook"
    },
    {
      "name": "Climate Crisis and the Global Green New Deal: The Political Economy of Saving the Planet",
      "@type": "Book",
      "genre": "[]",
      "author": [
        {
          "name": "Robert Pollin",
          "@type": "Person"
        },
        {
          "name": "Noam Chomsky",
          "@type": "Person"
        },
        {
          "name": "C. J. Polychroniou",
          "@type": "Person"
        }
      ],
      "abstract": "This book examines the possibilities of a Global Green New Deal.",
      "publisher": {
        "name": "Verso Books",
        "@type": "Organization"
      },
      "identifier": "B3",
      "datePublished": "2020",
      "additionalType": "CitedAuthorBook"
    },
    {
      "name": "Beware of Pity",
      "@type": "Book",
      "genre": "[]",
      "author": [
        {
          "name": "Stefan Zweig",
          "@type": "Person"
        }
      ],
      "abstract": "Also known as 'Impatience of the Heart', this novel explores themes of compassion, guilt, and the psychological impact of war.",
      "publisher": {
        "name": "Viking Press",
        "@type": "Organization"
      },
      "identifier": "B3",
      "datePublished": "1939",
      "additionalType": "CitedAuthorBook"
    },
    {
      "name": "Shadow Banking Within and Across National Borders",
      "@type": "Book",
      "genre": "[]",
      "author": [
        {
          "name": "Stijn Claessens",
          "@type": "Person"
        },
        {
          "name": "Douglas Evanoff",
          "@type": "Person"
        },
        {
          "name": "George Kaufman",
          "@type": "Person"
        },
        {
          "name": "Luc Laeven",
          "@type": "Person"
        }
      ],
      "abstract": "Examines various aspects of the shadow banking system.",
      "publisher": {
        "name": "World Scientific Publishing",
        "@type": "Organization"
      },
      "identifier": "B4",
      "datePublished": "2015",
      "additionalType": "RelatedWork"
    },
    {
      "name": "Shadow Banking: Scope, Origins and Theories",
      "@type": "Book",
      "genre": "[]",
      "author": [
        {
          "name": "Anastasia Nesvetailova",
          "@type": "Person"
        }
      ],
      "abstract": "This book brings together insights from financial regulators, practitioners, and academics to study shadow banking.",
      "publisher": {
        "name": "Routledge",
        "@type": "Organization"
      },
      "identifier": "B4",
      "datePublished": "2014",
      "additionalType": "RelatedWork"
    },
    {
      "name": "Research Handbook on Shadow Banking",
      "@type": "Book",
      "genre": "[]",
      "abstract": "This book discusses shadow banking activities, their purposes, risks to the financial system, and implications for regulators, with perspectives from the UK, EU, US, China, and Singapore.",
      "publisher": {
        "name": "Edward Elgar Publishing",
        "@type": "Organization"
      },
      "identifier": "B4",
      "datePublished": "2016",
      "additionalType": "RelatedWork"
    },
    {
      "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQG8n1iReptvGv_hSLuUoqNL2JBwIrVd5bVTmmGaT5jOkX5dxcMNnx_QUUR0_ec6_fx219hCTySpsVvydqBrfUfMxX_xCvH0NBy8VScutamhosGHHRyjFJ10R0R78V6TmEntGUSbZZvgrG0SKc1BKDvoPxtzM_T7srrjRHX_wehsLrUVIlo6KGqHlRd-rVWOyP5KRmfDI2n18K__N2JX6g==",
      "name": "The Handbook of Global Shadow Banking, Volume I: From Policy to Regulation",
      "@type": "Book",
      "genre": "[]",
      "author": [
        {
          "name": "Luc Nijs",
          "@type": "Person"
        }
      ],
      "abstract": "This global handbook provides an up-to-date and comprehensive overview of shadow banking, or market-based finance as it has been recently coined. Engaging in financial intermediary services outside of normal regulatory parameters, the shadow banking sector was arguably a critical factor in causing the 2007-2009 financial crisis. This volume focuses specifically on shadow banking activities, risk, policy and regulatory issues.",
      "publisher": {
        "name": "Emerald Group Publishing",
        "@type": "Organization"
      },
      "identifier": "B4",
      "datePublished": "2016",
      "additionalType": "RelatedWork"
    },
    {
      "url": "https://hdl.handle.net/10986/2534",
      "name": "Sovereign Debt and the Financial Crisis : Will This Time Be Different?",
      "@type": "Book",
      "genre": "[]",
      "author": [
        {
          "name": "Carlos A. Primo Braga",
          "@type": "Person"
        },
        {
          "name": "Gallina A. Vincelette",
          "@type": "Person"
        }
      ],
      "abstract": "This book addresses the question of whether we are about to witness a new generation of sovereign debt crises. It adopts an integrated approach by drawing on both theoretical research and experience from professionals involved in technical assistance in this area. It documents recent improvements in macroeconomic policies and debt management practices, which to a large extent explain the resilience of developing and emerging economies, and identifies challenges ahead and areas that require special attention from policy makers.",
      "publisher": {
        "name": "World Bank",
        "@type": "Organization"
      },
      "identifier": "B4",
      "datePublished": "2011",
      "additionalType": "RelatedWork"
    },
    {
      "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQGJK83o1oOGd0tvwac1_PMqXU-cQn3rUbcQtFR82Z8O3F0gvzUxb5Kf7bX2dmTHV5BfnvB7Ge7_RILuCiurwzquM7mfkKhayTgWvpYC24YItX6WiIi9VkEYaRmqEaZvg0MYtAmuUwFwPhr-YUunS6SQRkatXHrxDqwAnws8e5E=",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "G. Kaminsky",
          "@type": "Person"
        },
        {
          "name": "Carmen M. Reinhart",
          "@type": "Person"
        }
      ],
      "abstract": "This paper analyzes the links between banking and currency crises.",
      "headline": "The Twin Crises: The Causes of Banking and Balance-of-Payments Problems",
      "isPartOf": {
        "name": "American Economic Review",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "American Economic Review",
        "@type": "Organization"
      },
      "identifier": "P1",
      "datePublished": "1996",
      "additionalType": "AuthorPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Carmen M. Reinhart",
          "@type": "Person"
        },
        {
          "name": "Kenneth S. Rogoff",
          "@type": "Person"
        }
      ],
      "headline": "Growth in a Time of Debt",
      "isPartOf": {
        "name": "American Economic Review",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "American Economic Review",
        "@type": "Organization"
      },
      "identifier": "P1",
      "datePublished": "2010",
      "additionalType": "AuthorPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Carmen M. Reinhart",
          "@type": "Person"
        },
        {
          "name": "Christoph Trebesch",
          "@type": "Person"
        }
      ],
      "headline": "Sovereign Debt Relief and Its Aftermath",
      "isPartOf": {
        "name": "Journal of the European Economic Association",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Journal of the European Economic Association",
        "@type": "Organization"
      },
      "identifier": "P1",
      "datePublished": "2016",
      "additionalType": "AuthorPaper"
    },
    {
      "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQGJK83o1oOGd0tvwac1_PMqXU-cQn3rUbcQtFR82Z8O3F0gvzUxb5Kf7bX2dmTHV5BfnvB7Ge7_RILuCiurwzquM7mfkKhayTgWvpYC24YItX6WiIi9VkEYaRmqEaZvg0MYtAmuUwFwPhr-YUunS6SQRkatXHrxDqwAnws8e5E=",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "G. Calvo",
          "@type": "Person"
        },
        {
          "name": "Carmen M. Reinhart",
          "@type": "Person"
        }
      ],
      "abstract": "This work analyzes the behavior of exchange rates, reserves, the monetary aggregates, interest rates, and commodity prices across 154 exchange rate arrangements to assess whether official labels' provide an adequate representation of actual country practice.",
      "headline": "Fear of Floating",
      "isPartOf": {
        "name": "NursingLife",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "NursingLife",
        "@type": "Organization"
      },
      "identifier": "P1",
      "datePublished": "2000",
      "additionalType": "AuthorPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "G. Kaminsky",
          "@type": "Person"
        },
        {
          "name": "S. Lizondo",
          "@type": "Person"
        },
        {
          "name": "Carmen M. Reinhart",
          "@type": "Person"
        }
      ],
      "abstract": "This paper examines the empirical evidence on currency crises and proposes a specific early warning system.",
      "headline": "Leading Indicators of Currency Crises",
      "isPartOf": {
        "name": "Social Science Research Network",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Social Science Research Network",
        "@type": "Organization"
      },
      "identifier": "P1",
      "datePublished": "1997",
      "additionalType": "AuthorPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Lars P. Feld",
          "@type": "Person"
        },
        {
          "name": "Wolf Heinrich Reuter",
          "@type": "Person"
        }
      ],
      "abstract": "Examines the success factors and challenges of the German debt brake.",
      "headline": "The German \"debt brake\": Success factors and challenges",
      "isPartOf": {
        "name": "EconStor",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "EconStor",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2021",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Michael D. Bordo",
          "@type": "Person"
        },
        {
          "name": "Robert T. Dittmar",
          "@type": "Person"
        },
        {
          "name": "William T. Gavin",
          "@type": "Person"
        }
      ],
      "abstract": "This paper examines price dynamics under commodity and fiat money regimes, finding that inflation targeting can deliver price level stability comparable to a commodity standard.",
      "headline": "Gold, Fiat Money, and Price Stability",
      "isPartOf": {
        "name": "NBER Working Paper Series",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "NBER Working Paper Series",
        "@type": "Organization"
      },
      "identifier": "P2",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQGCi4MvthlEdzyiFA4usamVPMdPkwi-QKebsxVKei_aYa7UUk85OL4W9jbgXDKzDny6BYvoKQoGDsY4LzaiX9oj3_91WtWcqOIBP6_KvBMO4VOAVr4kegMyLXNazTTPbv1EeqIYBj799Recig0WKA6DUaVYde5rFRGgmlIoZx0HzpX0adccd4rbZHJv1xzqQGhmmg==",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Tobias Adrian",
          "@type": "Person"
        },
        {
          "name": "Hyun Song Shin",
          "@type": "Person"
        }
      ],
      "abstract": "This paper documents the institutional features of shadow banks, discusses their economic roles, and analyzes their relation to the traditional banking system. The rapid growth of the market-based financial system since the mid-1980s changed the nature of financial intermediation. Within the market-based financial system, “shadow banks” have served a critical role.",
      "headline": "The Shadow Banking System: Implications for Financial Regulation",
      "isPartOf": {
        "name": "Federal Reserve Bank of New York Staff Reports",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Federal Reserve Bank of New York Staff Reports",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2009",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "E Ilzetzki",
          "@type": "Person"
        },
        {
          "name": "CM Reinhart",
          "@type": "Person"
        },
        {
          "name": "KS Rogoff",
          "@type": "Person"
        }
      ],
      "abstract": "Examines exchange rate arrangements.",
      "headline": "Exchange Arrangements Entering the Twenty-First Century: Which Anchor will Hold?",
      "isPartOf": {
        "name": "Quarterly Journal of Economics",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Quarterly Journal of Economics",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2019",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "CM Reinhart",
          "@type": "Person"
        },
        {
          "name": "KS Rogoff",
          "@type": "Person"
        }
      ],
      "abstract": "Examines the history of exchange rate arrangements.",
      "headline": "The Modern History of Exchange Rate Arrangements",
      "isPartOf": {
        "name": "Quarterly Journal of Economics",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Quarterly Journal of Economics",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2004",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://www.aeaweb.org/articles?id=10.1257/aer.101.5.1676",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "CM Reinhart",
          "@type": "Person"
        },
        {
          "name": "KS Rogoff",
          "@type": "Person"
        }
      ],
      "abstract": "This paper analyzes the relationship between financial crises and sovereign debt crises, exploring how financial shocks can lead to increased government debt and subsequent crises.",
      "headline": "From financial crash to debt crisis",
      "isPartOf": {
        "name": "American Economic Review",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "American Economic Review",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2011",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://jbfeb.files.wordpress.com/2015/12/jbfeb24reinhartrogoff.pdf",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Carmen M. Reinhart",
          "@type": "Person"
        },
        {
          "name": "Kenneth S. Rogoff",
          "@type": "Person"
        }
      ],
      "abstract": "This paper reviews the lessons learned and forgotten from past financial and sovereign debt crises. It discusses the denial cycle that often follows crises and the policy approaches that risk exacerbating the final costs of deleveraging.",
      "headline": "Financial and Sovereign Debt Crises: Some Lessons Learned and Those Forgotten",
      "isPartOf": {
        "name": "Journal of Banking and Financial Economics",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Journal of Banking and Financial Economics",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2015",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQG0we_LoA4zg2c_4bhDrQG2mpU96WrYX-gr018iBmUZMRkCBR8NO1zBPKCn-Q7z2IDCKToN2FYjmLYPj5kLSxhBdlCVEijItizuKlfy_OkftYvPCntl10f8LMnVNA-C35rLMptCXsY=",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Hyman Minsky",
          "@type": "Person"
        }
      ],
      "abstract": "Minsky elaborates his financial instability hypothesis.",
      "headline": "The Financial Instability Hypothesis",
      "isPartOf": {
        "name": "The Jerome Levy Economics Institute of Bard College",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "The Jerome Levy Economics Institute of Bard College",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1992",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQEdfFQE9NMASRBq50iHkYbEy_JnnLvtHZAQf3SM17RTlKCI8jFnJJQZDbp1VDj0zBk68t8DrqOfeXUf2eiSzhk4OQ5fB5TuPJcganppZKdx-GRL7FAbIEavxNwgBQGUaemEDgwjoD7v5uGlOIWIz_r66qoX2-ptNIoaYQxzaBv4PBDOpOsXgiHa",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Hyman Minsky",
          "@type": "Person"
        }
      ],
      "abstract": "Explores the theoretical and practical causes of today's rising economic uncertainty and insecurity.",
      "headline": "Uncertainty and the Institutional Structure of Capitalist Economies",
      "isPartOf": {
        "name": "Journal of Economic Issues",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Journal of Economic Issues",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1996",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQGH-RRsYKewENFrA2Ea_bO7Yl4J4Ua-PrQ-qGgGMeH4xyFblnFclZ6di699z3OEYo8GS7a5uov_MDxybVaiUDnoXUBmlWp7XXdMZXlQV2ksf89obx8CXZ7iAQqDUVc_-7V8UCJwjeBEoYwc8_NSTENR0QzBFXKgcBZi4NEP3e8WU9ZDH1rVuivPRFhGk6Js0Dh2I3nRDwczyQ==",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Mehran Zarei",
          "@type": "Person"
        },
        {
          "name": "Marziyeh Esfandiari",
          "@type": "Person"
        },
        {
          "name": "Seyed Hossein Mirjalili",
          "@type": "Person"
        }
      ],
      "abstract": "Examines the impact of shadow banking on financial stability using data from 14 countries of the G20 during 2002-2018.",
      "headline": "The Impact of Shadow Banking on the Financial Stability: Evidence from G20 Countries",
      "isPartOf": {
        "name": "Journal of Money and Economy",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Journal of Money and Economy",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2022",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://scholar.google.com/scholar?oi=bibs&hl=en&cluster=17639265949972664621",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Thomas Herndon",
          "@type": "Person"
        },
        {
          "name": "Michael Ash",
          "@type": "Person"
        },
        {
          "name": "Robert Pollin",
          "@type": "Person"
        }
      ],
      "abstract": "Herndon, Ash and Pollin replicate Reinhart and Rogoff and find coding errors, selective exclusion of available data, and unconventional weighting of summary statistics lead to serious errors that inaccurately represent the relationship between public debt and GDP growth among 20 advanced economies in the post-war period. They find that when properly calculated, the average real GDP growth rate for countries carrying a public-debt-to-GDP ratio of over 90 percent is actually 2.2 percent, not -0:1 percent as published in Reinhart and Rogoff.",
      "headline": "Does High Public Debt Consistently Stifle Economic Growth? A Critique of Reinhart and Rogoff",
      "isPartOf": {
        "name": "Cambridge Journal of Economics",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Cambridge Journal of Economics",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2014",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://www.tandfonline.com/doi/full/10.1080/02757940.2020.1726937",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Thomas Herndon",
          "@type": "Person"
        },
        {
          "name": "Mark Paul",
          "@type": "Person"
        }
      ],
      "abstract": "The current financial system fails to adequately serve millions of consumers, resulting in widespread financial exclusion and consumer financial protections abuses. To address these problems, this paper proposes a public option in household financial services. A public option as a mode of regulation is defined as the government using the direct provision of services to households and intermediaries as a tool to regulate in the public interest. The public option explored would include two components.",
      "headline": "A Public Banking Option as a Mode of Regulation for Household Financial Services in the United States",
      "isPartOf": {
        "name": "Journal of Post Keynesian Economics",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Journal of Post Keynesian Economics",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2020",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://www.aeaweb.org/articles?id=10.1257/jel.20211441",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Kris James Mitchener",
          "@type": "Person"
        },
        {
          "name": "Christoph Trebesch",
          "@type": "Person"
        }
      ],
      "abstract": "How will sovereign debt markets evolve in the twenty-first century? We survey how the literature has responded to the eurozone debt crisis, placing 'lessons learned' in historical perspective. The crisis featured: (i) the return of debt problems to advanced economies, (ii) a bank-sovereign 'doom loop' and the propagation of sovereign risk to households and firms, (iii) rollover problems and self-fulfilling crisis dynamics, (iv) severe debt distress without outright sovereign defaults, (v) large-scale sovereign bailouts from abroad, and (vi) creditor threats to litigate and hold out in a debt restructuring.",
      "headline": "Sovereign Debt in the Twenty-first Century",
      "isPartOf": {
        "name": "Journal of Economic Literature",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Journal of Economic Literature",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2023",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQEwQalXnQlC3iofKZCqW2waCJTWNqCsWNQLIU3B8R-8bFrA2nt1K31iY2EY72E_ocKjY21-1BVmXwZ63gIyyA6_PC2NGZd-bxFu-TRVVi1aZKpWVBnJHRVO-OPpS5S3w-wev1RyEerfS6tDEHcLZg==",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "James K. Boyce",
          "@type": "Person"
        },
        {
          "name": "Michael Ash",
          "@type": "Person"
        },
        {
          "name": "Klara Zwickl",
          "@type": "Person"
        }
      ],
      "abstract": "Using data on industrial air pollution exposure in the United States, we compute three measures of environmental inequality: the Gini coefficient of exposure, the ratio of median exposure of minorities to that of non-Hispanic whites, and the ratio of median exposure of poor households to that of nonpoor households.",
      "headline": "Three Measures of Environmental Inequality",
      "isPartOf": {
        "name": "Working Paper Series",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Working Paper Series",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2014",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQE6Sr9k9rE7PeOuNY9nFJcQkxBTNCDwUAm2VvRfpuivIII3KoI2GSJTgkX5itQYjrmLGGVmWIBOpAg2wZXBccs-YJLqGkoa0YLMs2WuFXnkD1s78rDTrHGcPQj1tOUAoFhmPsKBsIX-Eup6PcBet5L-CX-5HmU3oRo1yz-oTMwM53SkeDbSWIU1XqIZHgsczvTiG3MC_PL9WEIxZXTkLaqbehIUH04kDTEJRjthI6BI6Sd2AfKVJjhjnAQBDOty-TO6esfyV3K45Z3KkTmSEPsXEoxsAqtq5qOk5DY6txrXrBqlKShDd3UdpME1Ftr4NNnbmBQ85snegdkM1twcC05A75PAyGLUNbWYGGfZEqxs_7Bxh_EXhbuqZe6qIPN5lfthRvE4t7Sg-ylJ8TCjhKy_ig==",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Robert Pollin",
          "@type": "Person"
        },
        {
          "name": "Hanae Bouazza",
          "@type": "Person"
        }
      ],
      "abstract": "This paper considers two basic questions with respect to inflation control, inflation targeting, and overall macroeconomic performance.",
      "headline": "Considerations on inflation, economic growth, and the 2 per cent inflation target",
      "isPartOf": {
        "name": "Review of Keynesian Economics",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Review of Keynesian Economics",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2022",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQFarVuIZhCeg0Etg-NLtuDEHO9ZFi2hl7tDTSouJ1mnCL0kXwRJMfnsVmgPDde5GZAiXRJg6Jgpxdi4xTg2oqA_hplKCtQaHbqqErNu0_v6rVaR_ORgmcmlDLDmMb0Q5BDiEtXW4BkCnIepkf8=",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Tobias Adrian",
          "@type": "Person"
        },
        {
          "name": "Adam Ashcraft",
          "@type": "Person"
        },
        {
          "name": "Hayley Boesky",
          "@type": "Person"
        },
        {
          "name": "Zoltan Pozsar",
          "@type": "Person"
        }
      ],
      "abstract": "The rapid growth of the market-based financial system since the mid-1980s changed the nature of financial intermediation in the United States profoundly. Within the market-based financial system, \"shadow banks\" are particularly important institutions. Shadow banks are financial intermediaries that conduct maturity, credit, and liquidity transformation without access to central bank liquidity or public sector credit guarantees.",
      "headline": "Shadow Banking",
      "isPartOf": {
        "name": "Staff Reports from Federal Reserve Bank of New York",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Staff Reports from Federal Reserve Bank of New York",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2010",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "John Maynard Keynes",
          "@type": "Person"
        }
      ],
      "abstract": "A definitive examination of pre-World War I Indian finance and currency, based on Keynes's experience in the India Office.",
      "headline": "Indian Currency and Finance",
      "identifier": "P2",
      "datePublished": "1913",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://doi.org/10.22630/PEFIM.2020.23.72.7",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Łach, K.",
          "@type": "Person"
        }
      ],
      "abstract": "This article analyzes the rationality of decisions about the degree of involvement of loans in financing enterprises from the point of view of the financial leverage effect in Poland from 2005-2018.",
      "headline": "Efekt dźwigni finansowej a struktura źródeł finansowania przedsiębiorstw w Polsce w latach 2005-2018",
      "isPartOf": {
        "name": "Zeszyty Naukowe SGGW, Polityki Europejskie, Finanse I Marketing",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Zeszyty Naukowe SGGW, Polityki Europejskie, Finanse I Marketing",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2020",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://mises.pl/blog/hoppe-dlaczego-pieniadz-fiducjarny-moze-istniec-czyli-degeneracja-pieniadza-i-kredytu/",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Hans-Hermann Hoppe",
          "@type": "Person"
        }
      ],
      "abstract": "This paper discusses the theoretical possibility and existence of fiat money, its degeneration, and its relation to credit.",
      "headline": "Dlaczego pieniądz fiducjarny może istnieć - czyli degeneracja pieniądza i kredytu",
      "isPartOf": {
        "name": "Journal of Political Economy",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Journal of Political Economy",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2011",
      "additionalType": "RelatedPaper"
    }
  ],
  "headline": "Tym razem nie jest inaczej: anatomia globalnych kryzysów długu",
  "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": "2026-01-15",
  "datePublished": "2026-01-15",
  "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": "Carmen M. Reinhart",
      "tag": "A3",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    },
    {
      "name": "Christoph Trebesch",
      "tag": "A3",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    },
    {
      "name": "Kenneth S. Rogoff",
      "tag": "A3",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    },
    {
      "name": "G. Kaminsky",
      "tag": "A3",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    },
    {
      "name": "Carmen M. Reihart",
      "tag": "A1",
      "scholar_bio": "Carmen M. Reinhart is an economist specializing in international finance and macroeconomics. She is known for her work on financial crises, capital flows, and debt. Reinhart was Chief Economist of the World Bank and is Minos A. Zombanakis Professor at Harvard Kennedy School.",
      "affiliation": "Harvard Kennedy School",
      "bio_pl": "Carmen M. Reinhart jest ekonomistką specjalizującą się w finansach międzynarodowych i makroekonomii. Znana jest z badań nad kryzysami finansowymi, przepływami kapitału i długiem. Reinhart była główną ekonomistką Banku Światowego i jest profesorem im. Minosa A. Zombanakisa w Harvard Kennedy School.",
      "bio_en": "Carmen M. Reinhart is an economist specializing in international finance and macroeconomics. She is known for her work on financial crises, capital flows, and debt. Reinhart was Chief Economist of the World Bank and is Minos A. Zombanakis Professor at Harvard Kennedy School.",
      "field": "Economics"
    },
    {
      "name": "Kenneth S. Rooff",
      "tag": "A1",
      "scholar_bio": "Kenneth J. Ruoff is a Professor of Modern History of Japan and East Asia at Portland State University. His expertise lies in modern Japanese history. He has received awards such as the Tim Garrison Faculty Award for Historical Research.",
      "affiliation": "Portland State University",
      "bio_pl": "Kenneth J. Ruoff jest profesorem historii nowożytnej Japonii i Azji Wschodniej na Uniwersytecie Stanowym w Portland. Specjalizuje się w historii współczesnej Japonii. Otrzymał nagrody, takie jak Nagroda Wydziału Tima Garrisona za Badania Historyczne.",
      "bio_en": "Kenneth J. Ruoff is a Professor of Modern History of Japan and East Asia at Portland State University. His expertise lies in modern Japanese history. He has received awards such as the Tim Garrison Faculty Award for Historical Research.",
      "field": "History"
    },
    {
      "name": "John Maynard Keynes",
      "tag": "A2",
      "scholar_bio": "John Maynard Keynes, born in Cambridge, England, on June 5, 1883, and died in Tilton, Sussex, on April 21, 1946, was a highly influential British economist whose groundbreaking ideas revolutionized economic theory and government policy. Educated at Eton and King's College, Cambridge, he initially studied mathematics before shifting to economics under the influence of Alfred Marshall. Keynes held positions in the India Office and as a lecturer at Cambridge. His magnum opus, *The General Theory of Employment, Interest, and Money* (1936), challenged classical economic assumptions and advocated for government intervention to manage economic cycles. Keynes's theories shaped post-World War II economic policies and international financial institutions like the IMF and World Bank.",
      "affiliation": "King's College, Cambridge",
      "bio_pl": "",
      "bio_en": "John Maynard Keynes, born in Cambridge, England, on June 5, 1883, and died in Tilton, Sussex, on April 21, 1946, was a highly influential British economist whose groundbreaking ideas revolutionized economic theory and government policy. Educated at Eton and King's College, Cambridge, he initially studied mathematics before shifting to economics under the influence of Alfred Marshall. Keynes held positions in the India Office and as a lecturer at Cambridge. His magnum opus, *The General Theory of Employment, Interest, and Money* (1936), challenged classical economic assumptions and advocated for government intervention to manage economic cycles. Keynes's theories shaped post-World War II economic policies and international financial institutions like the IMF and World Bank.",
      "field": "Economics"
    },
    {
      "name": "Carmen Reinhart",
      "tag": "A2",
      "scholar_bio": "Carmen M. Reinhart, born on October 7, 1955, is a Cuban-American economist renowned for her expertise in international finance and macroeconomics. She is currently the Minos A. Zombanakis Professor of the International Financial System at Harvard Kennedy School. Reinhart's work has significantly contributed to the understanding of financial crises in both developed and emerging economies. She has held positions at Bear Stearns as Chief Economist and at the World Bank as Chief Economist. Her research covers diverse topics, including capital flows, exchange rate policy, banking and sovereign debt crises, and contagion. Reinhart is also a Research Associate at the National Bureau of Economic Research and a Research Fellow at the Centre for Economic Policy Research.",
      "affiliation": "Harvard Kennedy School",
      "bio_pl": "",
      "bio_en": "Carmen M. Reinhart, born on October 7, 1955, is a Cuban-American economist renowned for her expertise in international finance and macroeconomics. She is currently the Minos A. Zombanakis Professor of the International Financial System at Harvard Kennedy School. Reinhart's work has significantly contributed to the understanding of financial crises in both developed and emerging economies. She has held positions at Bear Stearns as Chief Economist and at the World Bank as Chief Economist. Her research covers diverse topics, including capital flows, exchange rate policy, banking and sovereign debt crises, and contagion. Reinhart is also a Research Associate at the National Bureau of Economic Research and a Research Fellow at the Centre for Economic Policy Research.",
      "field": "Economics"
    },
    {
      "name": "Kenneth Rogoff",
      "tag": "A2",
      "scholar_bio": "Kenneth Saul Rogoff, born on March 22, 1953, is an American economist and chess Grandmaster. He is the Maurits C. Boas Professor of International Economics at Harvard University. Rogoff served as Chief Economist at the International Monetary Fund (IMF) from 2001 to 2003. He is known for his work on exchange rates, central bank independence, and international macroeconomics. His research often explores the causes and consequences of financial crises. Rogoff is also an elected member of the National Academy of Sciences and the American Academy of Arts and Sciences. He is also ranked among the top economists by scholarly citations.",
      "affiliation": "Harvard University",
      "bio_pl": "",
      "bio_en": "Kenneth Saul Rogoff, born on March 22, 1953, is an American economist and chess Grandmaster. He is the Maurits C. Boas Professor of International Economics at Harvard University. Rogoff served as Chief Economist at the International Monetary Fund (IMF) from 2001 to 2003. He is known for his work on exchange rates, central bank independence, and international macroeconomics. His research often explores the causes and consequences of financial crises. Rogoff is also an elected member of the National Academy of Sciences and the American Academy of Arts and Sciences. He is also ranked among the top economists by scholarly citations.",
      "field": "Economics"
    },
    {
      "name": "Thomas Herndon",
      "tag": "A2",
      "scholar_bio": "Thomas Herndon, born on February 25, 1985, is an American economist and an associate professor of economics at John Jay College, City University of New York (CUNY). He previously served as an assistant professor at Loyola Marymount University. Herndon gained international recognition during his Ph.D. studies at the University of Massachusetts Amherst for his critique of the influential paper 'Growth in a Time of Debt' by Carmen Reinhart and Kenneth Rogoff. His research revealed coding errors, selective exclusion of data, and unconventional weighting in their analysis, challenging the austerity policies justified by the original paper. Herndon specializes in heterodox approaches, including post-Keynesian economics, and has published on topics such as public banking as a regulatory tool for household financial services.",
      "affiliation": "John Jay College, CUNY",
      "bio_pl": "",
      "bio_en": "Thomas Herndon, born on February 25, 1985, is an American economist and an associate professor of economics at John Jay College, City University of New York (CUNY). He previously served as an assistant professor at Loyola Marymount University. Herndon gained international recognition during his Ph.D. studies at the University of Massachusetts Amherst for his critique of the influential paper 'Growth in a Time of Debt' by Carmen Reinhart and Kenneth Rogoff. His research revealed coding errors, selective exclusion of data, and unconventional weighting in their analysis, challenging the austerity policies justified by the original paper. Herndon specializes in heterodox approaches, including post-Keynesian economics, and has published on topics such as public banking as a regulatory tool for household financial services.",
      "field": "Economics"
    },
    {
      "name": "Robert Pollin",
      "tag": "A2",
      "scholar_bio": "Robert Pollin is an American economist and a Distinguished University Professor of Economics and Co-Director of the Political Economy Research Institute (PERI) at the University of Massachusetts Amherst. Born on September 29, 1950, Pollin's research focuses on macroeconomics, labor markets, wages, poverty alleviation, financial markets, and transitioning to clean energy systems. He received his PhD in economics from the New School for Social Research in 1982. Pollin has consulted for various organizations, including the U.S. Department of Energy, the International Labour Organization, and the United Nations. In 2013, Foreign Policy magazine recognized him as one of the “100 Leading Global Thinkers”.",
      "affiliation": "University of Massachusetts Amherst",
      "bio_pl": "",
      "bio_en": "Robert Pollin is an American economist and a Distinguished University Professor of Economics and Co-Director of the Political Economy Research Institute (PERI) at the University of Massachusetts Amherst. Born on September 29, 1950, Pollin's research focuses on macroeconomics, labor markets, wages, poverty alleviation, financial markets, and transitioning to clean energy systems. He received his PhD in economics from the New School for Social Research in 1982. Pollin has consulted for various organizations, including the U.S. Department of Energy, the International Labour Organization, and the United Nations. In 2013, Foreign Policy magazine recognized him as one of the “100 Leading Global Thinkers”.",
      "field": "Economics"
    },
    {
      "name": "Hyman Minsky",
      "tag": "A2",
      "scholar_bio": "Hyman Philip Minsky (1919-1996) was an American economist known for his Financial Instability Hypothesis. He argued that financial systems are inherently prone to instability, with periods of stability leading to increased risk-taking and eventual crises. Minsky received his Ph.D. in economics from Harvard University and taught at various institutions, including Brown University, the University of California, Berkeley, and Washington University in St. Louis. Later in his career, he was a Distinguished Scholar at the Levy Economics Institute of Bard College. His work gained renewed attention after the 2008 financial crisis, highlighting the importance of financial regulation and understanding the dynamics of financial markets.",
      "affiliation": "Levy Economics Institute of Bard College",
      "bio_pl": "",
      "bio_en": "Hyman Philip Minsky (1919-1996) was an American economist known for his Financial Instability Hypothesis. He argued that financial systems are inherently prone to instability, with periods of stability leading to increased risk-taking and eventual crises. Minsky received his Ph.D. in economics from Harvard University and taught at various institutions, including Brown University, the University of California, Berkeley, and Washington University in St. Louis. Later in his career, he was a Distinguished Scholar at the Levy Economics Institute of Bard College. His work gained renewed attention after the 2008 financial crisis, highlighting the importance of financial regulation and understanding the dynamics of financial markets.",
      "field": "Economics"
    },
    {
      "name": "Stefan Zweig",
      "tag": "A2",
      "scholar_bio": "Stefan Zweig was an Austrian novelist, playwright, journalist, and biographer. Born in Vienna on November 28, 1881, into a wealthy Jewish family, he studied philosophy at the University of Vienna. Zweig was known for his historical novels, biographies, and short stories, achieving international acclaim during the 1920s and 1930s.  His works often explored psychological themes and the human condition amidst historical events. Facing the rise of Nazism and World War II, Zweig went into exile, eventually settling in Brazil, where he and his wife committed suicide in 1942. His writings provide insights into European culture and the impact of war and political upheaval on individuals.",
      "affiliation": "None",
      "bio_pl": "",
      "bio_en": "Stefan Zweig was an Austrian novelist, playwright, journalist, and biographer. Born in Vienna on November 28, 1881, into a wealthy Jewish family, he studied philosophy at the University of Vienna. Zweig was known for his historical novels, biographies, and short stories, achieving international acclaim during the 1920s and 1930s.  His works often explored psychological themes and the human condition amidst historical events. Facing the rise of Nazism and World War II, Zweig went into exile, eventually settling in Brazil, where he and his wife committed suicide in 1942. His writings provide insights into European culture and the impact of war and political upheaval on individuals.",
      "field": "Literature"
    },
    {
      "name": "Michael Ash",
      "tag": "A2",
      "scholar_bio": "Michael Ash is a professor of economics and public policy and chair of the Economics Department at the University of Massachusetts Amherst. He earned his Ph.D. in Economics from the University of California, Berkeley, in 1999. His research areas include labor, health, and environmental economics, utilizing quantitative models. Ash's environmental policy interests encompass disclosure and right-to-know laws, greenhouse-gas policy, and environmental justice. He co-directs the Corporate Toxics Information Project at UMass Amherst's Political Economy Research Institute (PERI), which publishes the Toxic 100 index. In 2013, he co-authored a critique of Reinhart and Rogoff's work on public debt and economic growth.",
      "affiliation": "University of Massachusetts Amherst",
      "bio_pl": "",
      "bio_en": "Michael Ash is a professor of economics and public policy and chair of the Economics Department at the University of Massachusetts Amherst. He earned his Ph.D. in Economics from the University of California, Berkeley, in 1999. His research areas include labor, health, and environmental economics, utilizing quantitative models. Ash's environmental policy interests encompass disclosure and right-to-know laws, greenhouse-gas policy, and environmental justice. He co-directs the Corporate Toxics Information Project at UMass Amherst's Political Economy Research Institute (PERI), which publishes the Toxic 100 index. In 2013, he co-authored a critique of Reinhart and Rogoff's work on public debt and economic growth.",
      "field": "Economics and Public Policy"
    },
    {
      "name": "Graciela L. Kaminsky",
      "tag": "A3",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    },
    {
      "name": "C. J. Polychroniou",
      "tag": "A3",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    },
    {
      "name": "Morris Goldstein",
      "tag": "A3",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    },
    {
      "name": "Mohsin S. Khan",
      "tag": "A3",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    },
    {
      "name": "James K. Boyce",
      "tag": "A3",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    },
    {
      "name": "Hanae Bouazza",
      "tag": "A3",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    },
    {
      "name": "Tobias Adrian",
      "tag": "A3",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    },
    {
      "name": "Adam Ashcraft",
      "tag": "A3",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    },
    {
      "name": "Hayley Boesky",
      "tag": "A3",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    },
    {
      "name": "Zoltan Pozsar",
      "tag": "A3",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    },
    {
      "name": "Klara Zwickl",
      "tag": "A3",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    },
    {
      "name": "Noam Chomsky",
      "tag": "A3",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    },
    {
      "name": "S. Lizondo",
      "tag": "A3",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    },
    {
      "name": "E Ilzetzki",
      "tag": "A3",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    },
    {
      "name": "Mark Paul",
      "tag": "A3",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    },
    {
      "name": "G. Calvo",
      "tag": "A3",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    }
  ],
  "books": [
    {
      "title": "Esta vez es distinto",
      "tag": "B1",
      "authors_json": "[\"Carmen M. Reihart, Kenneth S. Rooff\"]",
      "publisher": "Fondo de Cultura Económica",
      "publication_year": 2011,
      "cover_url": "",
      "isbn": null,
      "isbn13": "",
      "page_count": null,
      "categories": null,
      "related_author": null
    },
    {
      "title": "Our Dollar, Your Problem: An Insider's View of Seven Turbulent Decades of Global Finance and the Road Ahead",
      "tag": "B2",
      "authors_json": "[\"Kenneth Rogoff\"]",
      "publisher": "",
      "publication_year": 2025,
      "cover_url": "",
      "isbn": null,
      "isbn13": "",
      "page_count": null,
      "categories": "[]",
      "related_author": "Kenneth S. Rooff"
    },
    {
      "title": "The Curse of Cash",
      "tag": "B2",
      "authors_json": "[\"Kenneth Rogoff\"]",
      "publisher": "",
      "publication_year": 2016,
      "cover_url": "",
      "isbn": null,
      "isbn13": "",
      "page_count": null,
      "categories": "[]",
      "related_author": "Kenneth S. Rooff"
    },
    {
      "title": "Shadow Banking Within and Across National Borders",
      "tag": "B4",
      "authors_json": "[\"Stijn Claessens\",\"Douglas Evanoff\",\"George Kaufman\",\"Luc Laeven\"]",
      "publisher": "World Scientific Publishing",
      "publication_year": 2015,
      "cover_url": "",
      "isbn": null,
      "isbn13": "",
      "page_count": null,
      "categories": "[]",
      "related_author": ""
    },
    {
      "title": "Accounting for Saving: Financial Liberalization, Capital Flows, and Growth in Latin America and Europe",
      "tag": "B2",
      "authors_json": "[\"Carmen M. Reinhart\"]",
      "publisher": "John Hopkins University Press for the Inter-American Development Bank",
      "publication_year": 1999,
      "cover_url": "",
      "isbn": null,
      "isbn13": "",
      "page_count": null,
      "categories": "[]",
      "related_author": "Carmen M. Reihart"
    },
    {
      "title": "Assessing Financial Vulnerability: An Early Warning System for Emerging Markets",
      "tag": "B2",
      "authors_json": "[\"Morris Goldstein\",\"Graciela L. Kaminsky\",\"Carmen M. Reinhart\"]",
      "publisher": "Institute for International Economics",
      "publication_year": 2000,
      "cover_url": "",
      "isbn": null,
      "isbn13": "",
      "page_count": null,
      "categories": "[]",
      "related_author": "Carmen M. Reihart"
    },
    {
      "title": "The World of Yesterday",
      "tag": "B3",
      "authors_json": "[\"Stefan Zweig\"]",
      "publisher": "Viking Press",
      "publication_year": 1942,
      "cover_url": "",
      "isbn": null,
      "isbn13": "",
      "page_count": null,
      "categories": "[]",
      "related_author": "Stefan Zweig"
    },
    {
      "title": "This Time Is Different: Eight Centuries of Financial Folly",
      "tag": "B3",
      "authors_json": "[\"Carmen Reinhart\",\"Kenneth Rogoff\"]",
      "publisher": "Princeton University Press",
      "publication_year": 2009,
      "cover_url": "",
      "isbn": null,
      "isbn13": "",
      "page_count": null,
      "categories": "[]",
      "related_author": "Carmen Reinhart"
    },
    {
      "title": "Our Dollar, Your Problem: An Insider's View of Seven Turbulent Decades of Global Finance, and the Road Ahead",
      "tag": "B3",
      "authors_json": "[\"Kenneth Rogoff\"]",
      "publisher": "Yale University Press",
      "publication_year": 2025,
      "cover_url": "",
      "isbn": null,
      "isbn13": "",
      "page_count": null,
      "categories": "[]",
      "related_author": "Kenneth Rogoff"
    },
    {
      "title": "Stabilizing an Unstable Economy",
      "tag": "B3",
      "authors_json": "[\"Hyman Minsky\"]",
      "publisher": "McGraw-Hill",
      "publication_year": 1986,
      "cover_url": "",
      "isbn": null,
      "isbn13": "",
      "page_count": null,
      "categories": "[]",
      "related_author": "Hyman Minsky"
    },
    {
      "title": "John Maynard Keynes",
      "tag": "B3",
      "authors_json": "[\"Hyman Minsky\"]",
      "publisher": "Columbia University Press",
      "publication_year": 1975,
      "cover_url": "",
      "isbn": null,
      "isbn13": "",
      "page_count": null,
      "categories": "[]",
      "related_author": "Hyman Minsky"
    },
    {
      "title": "Climate Crisis and the Global Green New Deal: The Political Economy of Saving the Planet",
      "tag": "B3",
      "authors_json": "[\"Robert Pollin\",\"Noam Chomsky\",\"C. J. Polychroniou\"]",
      "publisher": "Verso Books",
      "publication_year": 2020,
      "cover_url": "",
      "isbn": null,
      "isbn13": "",
      "page_count": null,
      "categories": "[]",
      "related_author": "Robert Pollin"
    },
    {
      "title": "Beware of Pity",
      "tag": "B3",
      "authors_json": "[\"Stefan Zweig\"]",
      "publisher": "Viking Press",
      "publication_year": 1939,
      "cover_url": "",
      "isbn": null,
      "isbn13": "",
      "page_count": null,
      "categories": "[]",
      "related_author": "Stefan Zweig"
    },
    {
      "title": "Shadow Banking: Scope, Origins and Theories",
      "tag": "B4",
      "authors_json": "[\"Anastasia Nesvetailova\"]",
      "publisher": "Routledge",
      "publication_year": 2014,
      "cover_url": "",
      "isbn": null,
      "isbn13": "",
      "page_count": null,
      "categories": "[]",
      "related_author": ""
    },
    {
      "title": "Research Handbook on Shadow Banking",
      "tag": "B4",
      "authors_json": "[]",
      "publisher": "Edward Elgar Publishing",
      "publication_year": 2016,
      "cover_url": "",
      "isbn": null,
      "isbn13": "",
      "page_count": null,
      "categories": "[]",
      "related_author": ""
    },
    {
      "title": "The Handbook of Global Shadow Banking, Volume I: From Policy to Regulation",
      "tag": "B4",
      "authors_json": "[\"Luc Nijs\"]",
      "publisher": "Emerald Group Publishing",
      "publication_year": 2016,
      "cover_url": "",
      "isbn": null,
      "isbn13": "",
      "page_count": null,
      "categories": "[]",
      "related_author": ""
    },
    {
      "title": "Sovereign Debt and the Financial Crisis : Will This Time Be Different?",
      "tag": "B4",
      "authors_json": "[\"Carlos A. Primo Braga\",\"Gallina A. Vincelette\"]",
      "publisher": "World Bank",
      "publication_year": 2011,
      "cover_url": "",
      "isbn": null,
      "isbn13": "",
      "page_count": null,
      "categories": "[]",
      "related_author": ""
    }
  ],
  "papers": [
    {
      "title": "Growth in a Time of Debt",
      "tag": "P1",
      "authors_json": "[\"Carmen M. Reinhart\",\"Kenneth S. Rogoff\"]",
      "journal": "American Economic Review",
      "publication_year": 2010,
      "doi": "",
      "scholar_url": "",
      "related_author": "Carmen M. Reihart"
    },
    {
      "title": "Sovereign Debt Relief and Its Aftermath",
      "tag": "P1",
      "authors_json": "[\"Carmen M. Reinhart\",\"Christoph Trebesch\"]",
      "journal": "Journal of the European Economic Association",
      "publication_year": 2016,
      "doi": "",
      "scholar_url": "",
      "related_author": "Carmen M. Reihart"
    },
    {
      "title": "The German \"debt brake\": Success factors and challenges",
      "tag": "P2",
      "authors_json": "[\"Lars P. Feld\",\"Wolf Heinrich Reuter\"]",
      "journal": "EconStor",
      "publication_year": 2021,
      "doi": "",
      "scholar_url": "",
      "related_author": ""
    },
    {
      "title": "The Twin Crises: The Causes of Banking and Balance-of-Payments Problems",
      "tag": "P1",
      "authors_json": "[\"G. Kaminsky\",\"Carmen M. Reinhart\"]",
      "journal": "American Economic Review",
      "publication_year": 1996,
      "doi": "",
      "scholar_url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQGJK83o1oOGd0tvwac1_PMqXU-cQn3rUbcQtFR82Z8O3F0gvzUxb5Kf7bX2dmTHV5BfnvB7Ge7_RILuCiurwzquM7mfkKhayTgWvpYC24YItX6WiIi9VkEYaRmqEaZvg0MYtAmuUwFwPhr-YUunS6SQRkatXHrxDqwAnws8e5E=",
      "related_author": "Carmen M. Reihart"
    },
    {
      "title": "Fear of Floating",
      "tag": "P1",
      "authors_json": "[\"G. Calvo\",\"Carmen M. Reinhart\"]",
      "journal": "NursingLife",
      "publication_year": 2000,
      "doi": "",
      "scholar_url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQGJK83o1oOGd0tvwac1_PMqXU-cQn3rUbcQtFR82Z8O3F0gvzUxb5Kf7bX2dmTHV5BfnvB7Ge7_RILuCiurwzquM7mfkKhayTgWvpYC24YItX6WiIi9VkEYaRmqEaZvg0MYtAmuUwFwPhr-YUunS6SQRkatXHrxDqwAnws8e5E=",
      "related_author": "Carmen M. Reihart"
    },
    {
      "title": "Leading Indicators of Currency Crises",
      "tag": "P1",
      "authors_json": "[\"G. Kaminsky\",\"S. Lizondo\",\"Carmen M. Reinhart\"]",
      "journal": "Social Science Research Network",
      "publication_year": 1997,
      "doi": "",
      "scholar_url": "",
      "related_author": "Carmen M. Reihart"
    },
    {
      "title": "Gold, Fiat Money, and Price Stability",
      "tag": "P2",
      "authors_json": "[\"Michael D. Bordo\",\"Robert T. Dittmar\",\"William T. Gavin\"]",
      "journal": "NBER Working Paper Series",
      "publication_year": null,
      "doi": "",
      "scholar_url": "",
      "related_author": ""
    },
    {
      "title": "The Shadow Banking System: Implications for Financial Regulation",
      "tag": "P2",
      "authors_json": "[\"Tobias Adrian\",\"Hyun Song Shin\"]",
      "journal": "Federal Reserve Bank of New York Staff Reports",
      "publication_year": 2009,
      "doi": "",
      "scholar_url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQGCi4MvthlEdzyiFA4usamVPMdPkwi-QKebsxVKei_aYa7UUk85OL4W9jbgXDKzDny6BYvoKQoGDsY4LzaiX9oj3_91WtWcqOIBP6_KvBMO4VOAVr4kegMyLXNazTTPbv1EeqIYBj799Recig0WKA6DUaVYde5rFRGgmlIoZx0HzpX0adccd4rbZHJv1xzqQGhmmg==",
      "related_author": ""
    },
    {
      "title": "Exchange Arrangements Entering the Twenty-First Century: Which Anchor will Hold?",
      "tag": "P2",
      "authors_json": "[\"E Ilzetzki\",\"CM Reinhart\",\"KS Rogoff\"]",
      "journal": "Quarterly Journal of Economics",
      "publication_year": 2019,
      "doi": "",
      "scholar_url": "",
      "related_author": "Carmen Reinhart"
    },
    {
      "title": "The Modern History of Exchange Rate Arrangements",
      "tag": "P2",
      "authors_json": "[\"CM Reinhart\",\"KS Rogoff\"]",
      "journal": "Quarterly Journal of Economics",
      "publication_year": 2004,
      "doi": "",
      "scholar_url": "",
      "related_author": "Carmen Reinhart"
    },
    {
      "title": "From financial crash to debt crisis",
      "tag": "P2",
      "authors_json": "[\"CM Reinhart\",\"KS Rogoff\"]",
      "journal": "American Economic Review",
      "publication_year": 2011,
      "doi": "",
      "scholar_url": "https://www.aeaweb.org/articles?id=10.1257/aer.101.5.1676",
      "related_author": "Kenneth Rogoff"
    },
    {
      "title": "Financial and Sovereign Debt Crises: Some Lessons Learned and Those Forgotten",
      "tag": "P2",
      "authors_json": "[\"Carmen M. Reinhart\",\"Kenneth S. Rogoff\"]",
      "journal": "Journal of Banking and Financial Economics",
      "publication_year": 2015,
      "doi": "",
      "scholar_url": "https://jbfeb.files.wordpress.com/2015/12/jbfeb24reinhartrogoff.pdf",
      "related_author": ""
    },
    {
      "title": "The Financial Instability Hypothesis",
      "tag": "P2",
      "authors_json": "[\"Hyman Minsky\"]",
      "journal": "The Jerome Levy Economics Institute of Bard College",
      "publication_year": 1992,
      "doi": "",
      "scholar_url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQG0we_LoA4zg2c_4bhDrQG2mpU96WrYX-gr018iBmUZMRkCBR8NO1zBPKCn-Q7z2IDCKToN2FYjmLYPj5kLSxhBdlCVEijItizuKlfy_OkftYvPCntl10f8LMnVNA-C35rLMptCXsY=",
      "related_author": "Hyman Minsky"
    },
    {
      "title": "Uncertainty and the Institutional Structure of Capitalist Economies",
      "tag": "P2",
      "authors_json": "[\"Hyman Minsky\"]",
      "journal": "Journal of Economic Issues",
      "publication_year": 1996,
      "doi": "",
      "scholar_url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQEdfFQE9NMASRBq50iHkYbEy_JnnLvtHZAQf3SM17RTlKCI8jFnJJQZDbp1VDj0zBk68t8DrqOfeXUf2eiSzhk4OQ5fB5TuPJcganppZKdx-GRL7FAbIEavxNwgBQGUaemEDgwjoD7v5uGlOIWIz_r66qoX2-ptNIoaYQxzaBv4PBDOpOsXgiHa",
      "related_author": "Hyman Minsky"
    },
    {
      "title": "The Impact of Shadow Banking on the Financial Stability: Evidence from G20 Countries",
      "tag": "P2",
      "authors_json": "[\"Mehran Zarei\",\"Marziyeh Esfandiari\",\"Seyed Hossein Mirjalili\"]",
      "journal": "Journal of Money and Economy",
      "publication_year": 2022,
      "doi": "",
      "scholar_url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQGH-RRsYKewENFrA2Ea_bO7Yl4J4Ua-PrQ-qGgGMeH4xyFblnFclZ6di699z3OEYo8GS7a5uov_MDxybVaiUDnoXUBmlWp7XXdMZXlQV2ksf89obx8CXZ7iAQqDUVc_-7V8UCJwjeBEoYwc8_NSTENR0QzBFXKgcBZi4NEP3e8WU9ZDH1rVuivPRFhGk6Js0Dh2I3nRDwczyQ==",
      "related_author": ""
    },
    {
      "title": "Does High Public Debt Consistently Stifle Economic Growth? A Critique of Reinhart and Rogoff",
      "tag": "P2",
      "authors_json": "[\"Thomas Herndon\",\"Michael Ash\",\"Robert Pollin\"]",
      "journal": "Cambridge Journal of Economics",
      "publication_year": 2014,
      "doi": "",
      "scholar_url": "https://scholar.google.com/scholar?oi=bibs&hl=en&cluster=17639265949972664621",
      "related_author": "Thomas Herndon"
    },
    {
      "title": "A Public Banking Option as a Mode of Regulation for Household Financial Services in the United States",
      "tag": "P2",
      "authors_json": "[\"Thomas Herndon\",\"Mark Paul\"]",
      "journal": "Journal of Post Keynesian Economics",
      "publication_year": 2020,
      "doi": "",
      "scholar_url": "https://www.tandfonline.com/doi/full/10.1080/02757940.2020.1726937",
      "related_author": "Thomas Herndon"
    },
    {
      "title": "Sovereign Debt in the Twenty-first Century",
      "tag": "P2",
      "authors_json": "[\"Kris James Mitchener\",\"Christoph Trebesch\"]",
      "journal": "Journal of Economic Literature",
      "publication_year": 2023,
      "doi": "",
      "scholar_url": "https://www.aeaweb.org/articles?id=10.1257/jel.20211441",
      "related_author": ""
    },
    {
      "title": "Three Measures of Environmental Inequality",
      "tag": "P2",
      "authors_json": "[\"James K. Boyce\",\"Michael Ash\",\"Klara Zwickl\"]",
      "journal": "Working Paper Series",
      "publication_year": 2014,
      "doi": "",
      "scholar_url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQEwQalXnQlC3iofKZCqW2waCJTWNqCsWNQLIU3B8R-8bFrA2nt1K31iY2EY72E_ocKjY21-1BVmXwZ63gIyyA6_PC2NGZd-bxFu-TRVVi1aZKpWVBnJHRVO-OPpS5S3w-wev1RyEerfS6tDEHcLZg==",
      "related_author": "Michael Ash"
    },
    {
      "title": "Considerations on inflation, economic growth, and the 2 per cent inflation target",
      "tag": "P2",
      "authors_json": "[\"Robert Pollin\",\"Hanae Bouazza\"]",
      "journal": "Review of Keynesian Economics",
      "publication_year": 2022,
      "doi": "",
      "scholar_url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQE6Sr9k9rE7PeOuNY9nFJcQkxBTNCDwUAm2VvRfpuivIII3KoI2GSJTgkX5itQYjrmLGGVmWIBOpAg2wZXBccs-YJLqGkoa0YLMs2WuFXnkD1s78rDTrHGcPQj1tOUAoFhmPsKBsIX-Eup6PcBet5L-CX-5HmU3oRo1yz-oTMwM53SkeDbSWIU1XqIZHgsczvTiG3MC_PL9WEIxZXTkLaqbehIUH04kDTEJRjthI6BI6Sd2AfKVJjhjnAQBDOty-TO6esfyV3K45Z3KkTmSEPsXEoxsAqtq5qOk5DY6txrXrBqlKShDd3UdpME1Ftr4NNnbmBQ85snegdkM1twcC05A75PAyGLUNbWYGGfZEqxs_7Bxh_EXhbuqZe6qIPN5lfthRvE4t7Sg-ylJ8TCjhKy_ig==",
      "related_author": "Robert Pollin"
    },
    {
      "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": "Efekt dźwigni finansowej a struktura źródeł finansowania przedsiębiorstw w Polsce w latach 2005-2018",
      "tag": "P2",
      "authors_json": "[\"Łach, K.\"]",
      "journal": "Zeszyty Naukowe SGGW, Polityki Europejskie, Finanse I Marketing",
      "publication_year": 2020,
      "doi": "",
      "scholar_url": "https://doi.org/10.22630/PEFIM.2020.23.72.7",
      "related_author": ""
    },
    {
      "title": "Dlaczego pieniądz fiducjarny może istnieć - czyli degeneracja pieniądza i kredytu",
      "tag": "P2",
      "authors_json": "[\"Hans-Hermann Hoppe\"]",
      "journal": "Journal of Political Economy",
      "publication_year": 2011,
      "doi": "",
      "scholar_url": "https://mises.pl/blog/hoppe-dlaczego-pieniadz-fiducjarny-moze-istniec-czyli-degeneracja-pieniadza-i-kredytu/",
      "related_author": ""
    }
  ],
  "generated_at": "2026-08-14T17:09:06.145755+00:00",
  "article_id": "c4b51d48-48cb-4151-985f-fe26c931dc65"
}


{
  "article_id": "c4b51d48-48cb-4151-985f-fe26c931dc65",
  "titles": {
    "h1": "Tym razem nie jest inaczej: anatomia globalnych kryzys贸w d艂ugu",
    "h1_en": "This Time Is No Different: The Anatomy of Global Debt Crises",
    "seo_title": "Anatomia kryzys贸w d艂ugu: Dlaczego historia si臋 powtarza?"
  },
  "content": {
    "lead_pl": "Artyku艂 analizuje powtarzalno艣膰 kryzys贸w finansowych w kontek艣cie historycznych prawid艂owo艣ci i psychologicznych mechanizm贸w. Wbrew powszechnemu przekonaniu, 偶e \"tym razem jest inaczej\", autorka, odwo艂uj膮c si臋 do bada艅 Reinhart i Rogoffa, dowodzi, 偶e katastrofy finansowe wynikaj膮 z cyklicznego nagromadzenia d艂ugu, erozji zaufania i wiary w innowacje, kt贸re rzekomo uniewa偶niaj膮 prawa ekonomii. Kryzysy nie s膮 wi臋c przypadkowymi zdarzeniami, lecz logiczn膮 konsekwencj膮 strukturalnych napi臋膰 w systemie. Artyku艂 zestawia r贸偶ne strategie radzenia sobie z d艂ugiem na przyk艂adzie Skandynawii i Niemiec, dekonstruuje mit innowacji finansowej jako remedium na kryzysy i analizuje bie偶膮c膮 sytuacj臋 zad艂u偶enia w Unii Europejskiej i Polsce. Teza g艂贸wna artyku艂u: zrozumienie mechanizm贸w kryzys贸w, a nie tylko reagowanie na ich skutki, jest kluczowe dla budowania odporno艣ci gospodarczej. Krytyczna analiza metodologii Reinhart i Rogoffa prowadzi do wniosku, 偶e pami臋膰 o przesz艂ych kryzysach powinna by膰 wbudowana w instytucje i kultur臋, aby unikn膮膰 powtarzania tych samych b艂臋d贸w.",
    "puenta_pl": "W 艣wiecie finans贸w, gdzie obietnice staj膮 si臋 instrumentami, a zaufanie walut膮, pami臋膰 o przesz艂ych kryzysach jest jedynym kompasem. Czy jednak potrafimy odczyta膰 jego wskazania, zanim iluzja stabilno艣ci ponownie nas zwiedzie? Mo偶e przysz艂o艣膰 gospodarcza nie zale偶y od unikania d艂ugu, ale od m膮dro艣ci w jego zarz膮dzaniu, od umiej臋tno艣ci odr贸偶nienia inwestycji od spekulacji i od odwagi, by kwestionowa膰 dogmaty, zanim stan膮 si臋 naszym przekle艅stwem?",
    "short_text": "Artyku艂 stanowi wnikliw膮 analiz臋 cykliczno艣ci za艂ama艅 gospodarczych, opieraj膮c si臋 na badaniach Carmen Reinhart i Kennetha Rogoffa. Autor dekonstruuje 偶elazne prawo dziej贸w kapitalizmu, wskazuj膮c, 偶e kryzysy nie s膮 anomaliami, lecz wynikiem kruchych struktur zad艂u偶enia i utraty zaufania rynkowego. Tekst bada mechanizmy d藕wigni finansowej, rolowania d艂ugu oraz wp艂yw inflacji na degradacj臋 pieni膮dza. Poruszona zostaje kwestia wielorakich r贸wnowag oraz kontrowersyjnego progu 90 procent PKB. To opowie艣膰 o zbiorowej amnezji elit politycznych, kt贸re wierz膮, 偶e tym razem jest inaczej, ignoruj膮c historyczne lekcje o niewyp艂acalno艣ci. Lektura obowi膮zkowa dla os贸b chc膮cych zrozumie膰 architektur臋 wsp贸艂czesnych finans贸w i ukryte zagro偶enia p艂yn膮ce z nadmiernego lewarowania gospodarek narodowych w systemie pieni膮dza fiducjarnego."
  },
  "seo": {
    "meta_description": "Odkryj anatomi臋 globalnych kryzys贸w d艂ugu i dowiedz si臋, dlaczego historia finans贸w zawsze si臋 powtarza. Poznaj mechanizmy d艂ugu i zaufania. Przeczytaj teraz!",
    "slug": "tym-razem-nie-jest-inaczej-anatomia-kryzysow-dlugu",
    "keywords": "[\"kryzys d艂ugu\",\"Carmen Reinhart\",\"Kenneth Rogoff\",\"d藕wignia finansowa\",\"niewyp艂acalno艣膰 pa艅stw\",\"architektura zad艂u偶enia\",\"panika bankowa\",\"pieni膮dz fiducjarny\",\"rolowanie d艂ugu\",\"wielorakie r贸wnowagi\",\"pr贸g 90 procent PKB\",\"instrumenty finansowe\",\"za艂amanie zaufania\",\"inflacja\",\"relacja d艂ugu do PKB\"]"
  },
  "quality": {
    "flesch": 0.0,
    "tone": 0.0
  },
  "processing": {
    "total_tokens": 0
  }
}


[
  {
    "title": "Growth in a Time of Debt",
    "tag": "P1",
    "authors_json": "[\"Carmen M. Reinhart\",\"Kenneth S. Rogoff\"]",
    "journal": "American Economic Review",
    "publication_year": 2010,
    "doi": "",
    "scholar_url": "",
    "related_author": "Carmen M. Reihart"
  },
  {
    "title": "Sovereign Debt Relief and Its Aftermath",
    "tag": "P1",
    "authors_json": "[\"Carmen M. Reinhart\",\"Christoph Trebesch\"]",
    "journal": "Journal of the European Economic Association",
    "publication_year": 2016,
    "doi": "",
    "scholar_url": "",
    "related_author": "Carmen M. Reihart"
  },
  {
    "title": "The German \"debt brake\": Success factors and challenges",
    "tag": "P2",
    "authors_json": "[\"Lars P. Feld\",\"Wolf Heinrich Reuter\"]",
    "journal": "EconStor",
    "publication_year": 2021,
    "doi": "",
    "scholar_url": "",
    "related_author": ""
  },
  {
    "title": "The Twin Crises: The Causes of Banking and Balance-of-Payments Problems",
    "tag": "P1",
    "authors_json": "[\"G. Kaminsky\",\"Carmen M. Reinhart\"]",
    "journal": "American Economic Review",
    "publication_year": 1996,
    "doi": "",
    "scholar_url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQGJK83o1oOGd0tvwac1_PMqXU-cQn3rUbcQtFR82Z8O3F0gvzUxb5Kf7bX2dmTHV5BfnvB7Ge7_RILuCiurwzquM7mfkKhayTgWvpYC24YItX6WiIi9VkEYaRmqEaZvg0MYtAmuUwFwPhr-YUunS6SQRkatXHrxDqwAnws8e5E=",
    "related_author": "Carmen M. Reihart"
  },
  {
    "title": "Fear of Floating",
    "tag": "P1",
    "authors_json": "[\"G. Calvo\",\"Carmen M. Reinhart\"]",
    "journal": "NursingLife",
    "publication_year": 2000,
    "doi": "",
    "scholar_url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQGJK83o1oOGd0tvwac1_PMqXU-cQn3rUbcQtFR82Z8O3F0gvzUxb5Kf7bX2dmTHV5BfnvB7Ge7_RILuCiurwzquM7mfkKhayTgWvpYC24YItX6WiIi9VkEYaRmqEaZvg0MYtAmuUwFwPhr-YUunS6SQRkatXHrxDqwAnws8e5E=",
    "related_author": "Carmen M. Reihart"
  },
  {
    "title": "Leading Indicators of Currency Crises",
    "tag": "P1",
    "authors_json": "[\"G. Kaminsky\",\"S. Lizondo\",\"Carmen M. Reinhart\"]",
    "journal": "Social Science Research Network",
    "publication_year": 1997,
    "doi": "",
    "scholar_url": "",
    "related_author": "Carmen M. Reihart"
  },
  {
    "title": "Gold, Fiat Money, and Price Stability",
    "tag": "P2",
    "authors_json": "[\"Michael D. Bordo\",\"Robert T. Dittmar\",\"William T. Gavin\"]",
    "journal": "NBER Working Paper Series",
    "publication_year": null,
    "doi": "",
    "scholar_url": "",
    "related_author": ""
  },
  {
    "title": "The Shadow Banking System: Implications for Financial Regulation",
    "tag": "P2",
    "authors_json": "[\"Tobias Adrian\",\"Hyun Song Shin\"]",
    "journal": "Federal Reserve Bank of New York Staff Reports",
    "publication_year": 2009,
    "doi": "",
    "scholar_url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQGCi4MvthlEdzyiFA4usamVPMdPkwi-QKebsxVKei_aYa7UUk85OL4W9jbgXDKzDny6BYvoKQoGDsY4LzaiX9oj3_91WtWcqOIBP6_KvBMO4VOAVr4kegMyLXNazTTPbv1EeqIYBj799Recig0WKA6DUaVYde5rFRGgmlIoZx0HzpX0adccd4rbZHJv1xzqQGhmmg==",
    "related_author": ""
  },
  {
    "title": "Exchange Arrangements Entering the Twenty-First Century: Which Anchor will Hold?",
    "tag": "P2",
    "authors_json": "[\"E Ilzetzki\",\"CM Reinhart\",\"KS Rogoff\"]",
    "journal": "Quarterly Journal of Economics",
    "publication_year": 2019,
    "doi": "",
    "scholar_url": "",
    "related_author": "Carmen Reinhart"
  },
  {
    "title": "The Modern History of Exchange Rate Arrangements",
    "tag": "P2",
    "authors_json": "[\"CM Reinhart\",\"KS Rogoff\"]",
    "journal": "Quarterly Journal of Economics",
    "publication_year": 2004,
    "doi": "",
    "scholar_url": "",
    "related_author": "Carmen Reinhart"
  },
  {
    "title": "From financial crash to debt crisis",
    "tag": "P2",
    "authors_json": "[\"CM Reinhart\",\"KS Rogoff\"]",
    "journal": "American Economic Review",
    "publication_year": 2011,
    "doi": "",
    "scholar_url": "https://www.aeaweb.org/articles?id=10.1257/aer.101.5.1676",
    "related_author": "Kenneth Rogoff"
  },
  {
    "title": "Financial and Sovereign Debt Crises: Some Lessons Learned and Those Forgotten",
    "tag": "P2",
    "authors_json": "[\"Carmen M. Reinhart\",\"Kenneth S. Rogoff\"]",
    "journal": "Journal of Banking and Financial Economics",
    "publication_year": 2015,
    "doi": "",
    "scholar_url": "https://jbfeb.files.wordpress.com/2015/12/jbfeb24reinhartrogoff.pdf",
    "related_author": ""
  },
  {
    "title": "The Financial Instability Hypothesis",
    "tag": "P2",
    "authors_json": "[\"Hyman Minsky\"]",
    "journal": "The Jerome Levy Economics Institute of Bard College",
    "publication_year": 1992,
    "doi": "",
    "scholar_url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQG0we_LoA4zg2c_4bhDrQG2mpU96WrYX-gr018iBmUZMRkCBR8NO1zBPKCn-Q7z2IDCKToN2FYjmLYPj5kLSxhBdlCVEijItizuKlfy_OkftYvPCntl10f8LMnVNA-C35rLMptCXsY=",
    "related_author": "Hyman Minsky"
  },
  {
    "title": "Uncertainty and the Institutional Structure of Capitalist Economies",
    "tag": "P2",
    "authors_json": "[\"Hyman Minsky\"]",
    "journal": "Journal of Economic Issues",
    "publication_year": 1996,
    "doi": "",
    "scholar_url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQEdfFQE9NMASRBq50iHkYbEy_JnnLvtHZAQf3SM17RTlKCI8jFnJJQZDbp1VDj0zBk68t8DrqOfeXUf2eiSzhk4OQ5fB5TuPJcganppZKdx-GRL7FAbIEavxNwgBQGUaemEDgwjoD7v5uGlOIWIz_r66qoX2-ptNIoaYQxzaBv4PBDOpOsXgiHa",
    "related_author": "Hyman Minsky"
  },
  {
    "title": "The Impact of Shadow Banking on the Financial Stability: Evidence from G20 Countries",
    "tag": "P2",
    "authors_json": "[\"Mehran Zarei\",\"Marziyeh Esfandiari\",\"Seyed Hossein Mirjalili\"]",
    "journal": "Journal of Money and Economy",
    "publication_year": 2022,
    "doi": "",
    "scholar_url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQGH-RRsYKewENFrA2Ea_bO7Yl4J4Ua-PrQ-qGgGMeH4xyFblnFclZ6di699z3OEYo8GS7a5uov_MDxybVaiUDnoXUBmlWp7XXdMZXlQV2ksf89obx8CXZ7iAQqDUVc_-7V8UCJwjeBEoYwc8_NSTENR0QzBFXKgcBZi4NEP3e8WU9ZDH1rVuivPRFhGk6Js0Dh2I3nRDwczyQ==",
    "related_author": ""
  },
  {
    "title": "Does High Public Debt Consistently Stifle Economic Growth? A Critique of Reinhart and Rogoff",
    "tag": "P2",
    "authors_json": "[\"Thomas Herndon\",\"Michael Ash\",\"Robert Pollin\"]",
    "journal": "Cambridge Journal of Economics",
    "publication_year": 2014,
    "doi": "",
    "scholar_url": "https://scholar.google.com/scholar?oi=bibs&hl=en&cluster=17639265949972664621",
    "related_author": "Thomas Herndon"
  },
  {
    "title": "A Public Banking Option as a Mode of Regulation for Household Financial Services in the United States",
    "tag": "P2",
    "authors_json": "[\"Thomas Herndon\",\"Mark Paul\"]",
    "journal": "Journal of Post Keynesian Economics",
    "publication_year": 2020,
    "doi": "",
    "scholar_url": "https://www.tandfonline.com/doi/full/10.1080/02757940.2020.1726937",
    "related_author": "Thomas Herndon"
  },
  {
    "title": "Sovereign Debt in the Twenty-first Century",
    "tag": "P2",
    "authors_json": "[\"Kris James Mitchener\",\"Christoph Trebesch\"]",
    "journal": "Journal of Economic Literature",
    "publication_year": 2023,
    "doi": "",
    "scholar_url": "https://www.aeaweb.org/articles?id=10.1257/jel.20211441",
    "related_author": ""
  },
  {
    "title": "Three Measures of Environmental Inequality",
    "tag": "P2",
    "authors_json": "[\"James K. Boyce\",\"Michael Ash\",\"Klara Zwickl\"]",
    "journal": "Working Paper Series",
    "publication_year": 2014,
    "doi": "",
    "scholar_url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQEwQalXnQlC3iofKZCqW2waCJTWNqCsWNQLIU3B8R-8bFrA2nt1K31iY2EY72E_ocKjY21-1BVmXwZ63gIyyA6_PC2NGZd-bxFu-TRVVi1aZKpWVBnJHRVO-OPpS5S3w-wev1RyEerfS6tDEHcLZg==",
    "related_author": "Michael Ash"
  },
  {
    "title": "Considerations on inflation, economic growth, and the 2 per cent inflation target",
    "tag": "P2",
    "authors_json": "[\"Robert Pollin\",\"Hanae Bouazza\"]",
    "journal": "Review of Keynesian Economics",
    "publication_year": 2022,
    "doi": "",
    "scholar_url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQE6Sr9k9rE7PeOuNY9nFJcQkxBTNCDwUAm2VvRfpuivIII3KoI2GSJTgkX5itQYjrmLGGVmWIBOpAg2wZXBccs-YJLqGkoa0YLMs2WuFXnkD1s78rDTrHGcPQj1tOUAoFhmPsKBsIX-Eup6PcBet5L-CX-5HmU3oRo1yz-oTMwM53SkeDbSWIU1XqIZHgsczvTiG3MC_PL9WEIxZXTkLaqbehIUH04kDTEJRjthI6BI6Sd2AfKVJjhjnAQBDOty-TO6esfyV3K45Z3KkTmSEPsXEoxsAqtq5qOk5DY6txrXrBqlKShDd3UdpME1Ftr4NNnbmBQ85snegdkM1twcC05A75PAyGLUNbWYGGfZEqxs_7Bxh_EXhbuqZe6qIPN5lfthRvE4t7Sg-ylJ8TCjhKy_ig==",
    "related_author": "Robert Pollin"
  },
  {
    "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": "Efekt dźwigni finansowej a struktura źródeł finansowania przedsiębiorstw w Polsce w latach 2005-2018",
    "tag": "P2",
    "authors_json": "[\"Łach, K.\"]",
    "journal": "Zeszyty Naukowe SGGW, Polityki Europejskie, Finanse I Marketing",
    "publication_year": 2020,
    "doi": "",
    "scholar_url": "https://doi.org/10.22630/PEFIM.2020.23.72.7",
    "related_author": ""
  },
  {
    "title": "Dlaczego pieniądz fiducjarny może istnieć - czyli degeneracja pieniądza i kredytu",
    "tag": "P2",
    "authors_json": "[\"Hans-Hermann Hoppe\"]",
    "journal": "Journal of Political Economy",
    "publication_year": 2011,
    "doi": "",
    "scholar_url": "https://mises.pl/blog/hoppe-dlaczego-pieniadz-fiducjarny-moze-istniec-czyli-degeneracja-pieniadza-i-kredytu/",
    "related_author": ""
  }
]


{
  "name": "This Time Is No Different: The Anatomy of Global Debt Crises",
  "@type": "Article",
  "author": {
    "url": "https://dobrepanstwo.org",
    "name": "Fundacja Dobre Państwo",
    "@type": "Organization"
  },
  "@context": "https://schema.org",
  "citation": [
    {
      "name": "Carmen M. Reihart",
      "@type": "Person",
      "identifier": "A1",
      "affiliation": {
        "name": "Harvard Kennedy School",
        "@type": "Organization"
      },
      "description": {
        "@value": "Carmen M. Reinhart is an economist specializing in international finance and macroeconomics. She is known for her work on financial crises, capital flows, and debt. Reinhart was Chief Economist of the World Bank and is Minos A. Zombanakis Professor at Harvard Kennedy School.",
        "@language": "en"
      },
      "additionalType": "InspirationAuthor",
      "description_pl": {
        "@value": "Carmen M. Reinhart jest ekonomistką specjalizującą się w finansach międzynarodowych i makroekonomii. Znana jest z badań nad kryzysami finansowymi, przepływami kapitału i długiem. Reinhart była główną ekonomistką Banku Światowego i jest profesorem im. Minosa A. Zombanakisa w Harvard Kennedy School.",
        "@language": "pl"
      }
    },
    {
      "name": "Kenneth S. Rooff",
      "@type": "Person",
      "identifier": "A1",
      "affiliation": {
        "name": "Portland State University",
        "@type": "Organization"
      },
      "description": {
        "@value": "Kenneth J. Ruoff is a Professor of Modern History of Japan and East Asia at Portland State University. His expertise lies in modern Japanese history. He has received awards such as the Tim Garrison Faculty Award for Historical Research.",
        "@language": "en"
      },
      "additionalType": "InspirationAuthor",
      "description_pl": {
        "@value": "Kenneth J. Ruoff jest profesorem historii nowożytnej Japonii i Azji Wschodniej na Uniwersytecie Stanowym w Portland. Specjalizuje się w historii współczesnej Japonii. Otrzymał nagrody, takie jak Nagroda Wydziału Tima Garrisona za Badania Historyczne.",
        "@language": "pl"
      }
    },
    {
      "name": "John Maynard Keynes",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "King's College, Cambridge",
        "@type": "Organization"
      },
      "description": {
        "@value": "John Maynard Keynes, born in Cambridge, England, on June 5, 1883, and died in Tilton, Sussex, on April 21, 1946, was a highly influential British economist whose groundbreaking ideas revolutionized economic theory and government policy. Educated at Eton and King's College, Cambridge, he initially studied mathematics before shifting to economics under the influence of Alfred Marshall. Keynes held positions in the India Office and as a lecturer at Cambridge. His magnum opus, *The General Theory of Employment, Interest, and Money* (1936), challenged classical economic assumptions and advocated for government intervention to manage economic cycles. Keynes's theories shaped post-World War II economic policies and international financial institutions like the IMF and World Bank.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Carmen Reinhart",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "Harvard Kennedy School",
        "@type": "Organization"
      },
      "description": {
        "@value": "Carmen M. Reinhart, born on October 7, 1955, is a Cuban-American economist renowned for her expertise in international finance and macroeconomics. She is currently the Minos A. Zombanakis Professor of the International Financial System at Harvard Kennedy School. Reinhart's work has significantly contributed to the understanding of financial crises in both developed and emerging economies. She has held positions at Bear Stearns as Chief Economist and at the World Bank as Chief Economist. Her research covers diverse topics, including capital flows, exchange rate policy, banking and sovereign debt crises, and contagion. Reinhart is also a Research Associate at the National Bureau of Economic Research and a Research Fellow at the Centre for Economic Policy Research.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Kenneth Rogoff",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "Harvard University",
        "@type": "Organization"
      },
      "description": {
        "@value": "Kenneth Saul Rogoff, born on March 22, 1953, is an American economist and chess Grandmaster. He is the Maurits C. Boas Professor of International Economics at Harvard University. Rogoff served as Chief Economist at the International Monetary Fund (IMF) from 2001 to 2003. He is known for his work on exchange rates, central bank independence, and international macroeconomics. His research often explores the causes and consequences of financial crises. Rogoff is also an elected member of the National Academy of Sciences and the American Academy of Arts and Sciences. He is also ranked among the top economists by scholarly citations.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Thomas Herndon",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "John Jay College, CUNY",
        "@type": "Organization"
      },
      "description": {
        "@value": "Thomas Herndon, born on February 25, 1985, is an American economist and an associate professor of economics at John Jay College, City University of New York (CUNY). He previously served as an assistant professor at Loyola Marymount University. Herndon gained international recognition during his Ph.D. studies at the University of Massachusetts Amherst for his critique of the influential paper 'Growth in a Time of Debt' by Carmen Reinhart and Kenneth Rogoff. His research revealed coding errors, selective exclusion of data, and unconventional weighting in their analysis, challenging the austerity policies justified by the original paper. Herndon specializes in heterodox approaches, including post-Keynesian economics, and has published on topics such as public banking as a regulatory tool for household financial services.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Robert Pollin",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "University of Massachusetts Amherst",
        "@type": "Organization"
      },
      "description": {
        "@value": "Robert Pollin is an American economist and a Distinguished University Professor of Economics and Co-Director of the Political Economy Research Institute (PERI) at the University of Massachusetts Amherst. Born on September 29, 1950, Pollin's research focuses on macroeconomics, labor markets, wages, poverty alleviation, financial markets, and transitioning to clean energy systems. He received his PhD in economics from the New School for Social Research in 1982. Pollin has consulted for various organizations, including the U.S. Department of Energy, the International Labour Organization, and the United Nations. In 2013, Foreign Policy magazine recognized him as one of the “100 Leading Global Thinkers”.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Hyman Minsky",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "Levy Economics Institute of Bard College",
        "@type": "Organization"
      },
      "description": {
        "@value": "Hyman Philip Minsky (1919-1996) was an American economist known for his Financial Instability Hypothesis. He argued that financial systems are inherently prone to instability, with periods of stability leading to increased risk-taking and eventual crises. Minsky received his Ph.D. in economics from Harvard University and taught at various institutions, including Brown University, the University of California, Berkeley, and Washington University in St. Louis. Later in his career, he was a Distinguished Scholar at the Levy Economics Institute of Bard College. His work gained renewed attention after the 2008 financial crisis, highlighting the importance of financial regulation and understanding the dynamics of financial markets.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Stefan Zweig",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "None",
        "@type": "Organization"
      },
      "description": {
        "@value": "Stefan Zweig was an Austrian novelist, playwright, journalist, and biographer. Born in Vienna on November 28, 1881, into a wealthy Jewish family, he studied philosophy at the University of Vienna. Zweig was known for his historical novels, biographies, and short stories, achieving international acclaim during the 1920s and 1930s.  His works often explored psychological themes and the human condition amidst historical events. Facing the rise of Nazism and World War II, Zweig went into exile, eventually settling in Brazil, where he and his wife committed suicide in 1942. His writings provide insights into European culture and the impact of war and political upheaval on individuals.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Michael Ash",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "University of Massachusetts Amherst",
        "@type": "Organization"
      },
      "description": {
        "@value": "Michael Ash is a professor of economics and public policy and chair of the Economics Department at the University of Massachusetts Amherst. He earned his Ph.D. in Economics from the University of California, Berkeley, in 1999. His research areas include labor, health, and environmental economics, utilizing quantitative models. Ash's environmental policy interests encompass disclosure and right-to-know laws, greenhouse-gas policy, and environmental justice. He co-directs the Corporate Toxics Information Project at UMass Amherst's Political Economy Research Institute (PERI), which publishes the Toxic 100 index. In 2013, he co-authored a critique of Reinhart and Rogoff's work on public debt and economic growth.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Carmen M. Reinhart",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Christoph Trebesch",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Kenneth S. Rogoff",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "G. Kaminsky",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Graciela L. Kaminsky",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "C. J. Polychroniou",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Morris Goldstein",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Mohsin S. Khan",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "James K. Boyce",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Hanae Bouazza",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Tobias Adrian",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Adam Ashcraft",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Hayley Boesky",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Zoltan Pozsar",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Klara Zwickl",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Noam Chomsky",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "S. Lizondo",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "E Ilzetzki",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Mark Paul",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "G. Calvo",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Esta vez es distinto",
      "@type": "Book",
      "author": [
        {
          "name": "Carmen M. Reihart, Kenneth S. Rooff",
          "@type": "Person"
        }
      ],
      "publisher": {
        "name": "Fondo de Cultura Económica",
        "@type": "Organization"
      },
      "identifier": "B1",
      "inLanguage": "es",
      "datePublished": "2011",
      "additionalType": "InspirationBook"
    },
    {
      "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQHXt5d1k56Bt5A3IZXr-AOgqkC5QCVW7ytcHUx0IEpef31fs3mLRKrj3I6lx0lmXnAuTU9EyDzB7jaB3dTg3FZNYUVE3C_YsogJwdnZfS4eoOnVn1of9AGzoHpBjaqQ9A==",
      "name": "Our Dollar, Your Problem: An Insider's View of Seven Turbulent Decades of Global Finance and the Road Ahead",
      "@type": "Book",
      "genre": "[]",
      "author": [
        {
          "name": "Kenneth Rogoff",
          "@type": "Person"
        }
      ],
      "abstract": "Offers a sweeping view of the post-war rise of the dollar, the challenges the rest of the world has in dealing with it, and how this experience can help inform the contours of the evolving new global financial system.",
      "identifier": "B2",
      "datePublished": "2025",
      "additionalType": "AuthorOtherWork"
    },
    {
      "name": "The Curse of Cash",
      "@type": "Book",
      "genre": "[]",
      "author": [
        {
          "name": "Kenneth Rogoff",
          "@type": "Person"
        }
      ],
      "abstract": "Looks at the past, present and future of currency from standardized coinage to crypto-currencies.",
      "identifier": "B2",
      "datePublished": "2016",
      "additionalType": "AuthorOtherWork"
    },
    {
      "name": "Accounting for Saving: Financial Liberalization, Capital Flows, and Growth in Latin America and Europe",
      "@type": "Book",
      "genre": "[]",
      "author": [
        {
          "name": "Carmen M. Reinhart",
          "@type": "Person"
        }
      ],
      "publisher": {
        "name": "John Hopkins University Press for the Inter-American Development Bank",
        "@type": "Organization"
      },
      "identifier": "B2",
      "datePublished": "1999",
      "additionalType": "AuthorOtherWork"
    },
    {
      "name": "Assessing Financial Vulnerability: An Early Warning System for Emerging Markets",
      "@type": "Book",
      "genre": "[]",
      "author": [
        {
          "name": "Morris Goldstein",
          "@type": "Person"
        },
        {
          "name": "Graciela L. Kaminsky",
          "@type": "Person"
        },
        {
          "name": "Carmen M. Reinhart",
          "@type": "Person"
        }
      ],
      "publisher": {
        "name": "Institute for International Economics",
        "@type": "Organization"
      },
      "identifier": "B2",
      "datePublished": "2000",
      "additionalType": "AuthorOtherWork"
    },
    {
      "name": "This Time Is Different: Eight Centuries of Financial Folly",
      "@type": "Book",
      "genre": "[]",
      "author": [
        {
          "name": "Carmen Reinhart",
          "@type": "Person"
        },
        {
          "name": "Kenneth Rogoff",
          "@type": "Person"
        }
      ],
      "abstract": "Documents the striking similarities of the recurring booms and busts that have characterized financial history.",
      "publisher": {
        "name": "Princeton University Press",
        "@type": "Organization"
      },
      "identifier": "B3",
      "datePublished": "2009",
      "additionalType": "CitedAuthorBook"
    },
    {
      "name": "The World of Yesterday",
      "@type": "Book",
      "genre": "[]",
      "author": [
        {
          "name": "Stefan Zweig",
          "@type": "Person"
        }
      ],
      "abstract": "An autobiographical memoir completed in 1942, it portrays European life before, between, and during the World Wars, offering insights into the impact of hyperinflation on German society.",
      "publisher": {
        "name": "Viking Press",
        "@type": "Organization"
      },
      "identifier": "B3",
      "datePublished": "1942",
      "additionalType": "CitedAuthorBook"
    },
    {
      "url": "https://www.amazon.com/Our-Dollar-Your-Problem-Turbulent/dp/0300264340",
      "name": "Our Dollar, Your Problem: An Insider's View of Seven Turbulent Decades of Global Finance, and the Road Ahead",
      "@type": "Book",
      "genre": "[]",
      "author": [
        {
          "name": "Kenneth Rogoff",
          "@type": "Person"
        }
      ],
      "abstract": "This book explores the global rise of the U.S. dollar and examines the factors that have contributed to its dominance. It discusses the challenges the dollar faces from crypto, the Chinese yuan, political instability, and the end of reliably low inflation and interest rates.",
      "publisher": {
        "name": "Yale University Press",
        "@type": "Organization"
      },
      "identifier": "B3",
      "datePublished": "2025",
      "additionalType": "CitedAuthorBook"
    },
    {
      "name": "Stabilizing an Unstable Economy",
      "@type": "Book",
      "genre": "[]",
      "author": [
        {
          "name": "Hyman Minsky",
          "@type": "Person"
        }
      ],
      "abstract": "Minsky's analysis of financial instability, advocating for regulatory measures to mitigate systemic fragility.",
      "publisher": {
        "name": "McGraw-Hill",
        "@type": "Organization"
      },
      "identifier": "B3",
      "datePublished": "1986",
      "additionalType": "CitedAuthorBook"
    },
    {
      "name": "John Maynard Keynes",
      "@type": "Book",
      "genre": "[]",
      "author": [
        {
          "name": "Hyman Minsky",
          "@type": "Person"
        }
      ],
      "abstract": "A Post Keynesian perspective of the work of John Maynard Keynes.",
      "publisher": {
        "name": "Columbia University Press",
        "@type": "Organization"
      },
      "identifier": "B3",
      "datePublished": "1975",
      "additionalType": "CitedAuthorBook"
    },
    {
      "name": "Climate Crisis and the Global Green New Deal: The Political Economy of Saving the Planet",
      "@type": "Book",
      "genre": "[]",
      "author": [
        {
          "name": "Robert Pollin",
          "@type": "Person"
        },
        {
          "name": "Noam Chomsky",
          "@type": "Person"
        },
        {
          "name": "C. J. Polychroniou",
          "@type": "Person"
        }
      ],
      "abstract": "This book examines the possibilities of a Global Green New Deal.",
      "publisher": {
        "name": "Verso Books",
        "@type": "Organization"
      },
      "identifier": "B3",
      "datePublished": "2020",
      "additionalType": "CitedAuthorBook"
    },
    {
      "name": "Beware of Pity",
      "@type": "Book",
      "genre": "[]",
      "author": [
        {
          "name": "Stefan Zweig",
          "@type": "Person"
        }
      ],
      "abstract": "Also known as 'Impatience of the Heart', this novel explores themes of compassion, guilt, and the psychological impact of war.",
      "publisher": {
        "name": "Viking Press",
        "@type": "Organization"
      },
      "identifier": "B3",
      "datePublished": "1939",
      "additionalType": "CitedAuthorBook"
    },
    {
      "name": "Shadow Banking Within and Across National Borders",
      "@type": "Book",
      "genre": "[]",
      "author": [
        {
          "name": "Stijn Claessens",
          "@type": "Person"
        },
        {
          "name": "Douglas Evanoff",
          "@type": "Person"
        },
        {
          "name": "George Kaufman",
          "@type": "Person"
        },
        {
          "name": "Luc Laeven",
          "@type": "Person"
        }
      ],
      "abstract": "Examines various aspects of the shadow banking system.",
      "publisher": {
        "name": "World Scientific Publishing",
        "@type": "Organization"
      },
      "identifier": "B4",
      "datePublished": "2015",
      "additionalType": "RelatedWork"
    },
    {
      "name": "Shadow Banking: Scope, Origins and Theories",
      "@type": "Book",
      "genre": "[]",
      "author": [
        {
          "name": "Anastasia Nesvetailova",
          "@type": "Person"
        }
      ],
      "abstract": "This book brings together insights from financial regulators, practitioners, and academics to study shadow banking.",
      "publisher": {
        "name": "Routledge",
        "@type": "Organization"
      },
      "identifier": "B4",
      "datePublished": "2014",
      "additionalType": "RelatedWork"
    },
    {
      "name": "Research Handbook on Shadow Banking",
      "@type": "Book",
      "genre": "[]",
      "abstract": "This book discusses shadow banking activities, their purposes, risks to the financial system, and implications for regulators, with perspectives from the UK, EU, US, China, and Singapore.",
      "publisher": {
        "name": "Edward Elgar Publishing",
        "@type": "Organization"
      },
      "identifier": "B4",
      "datePublished": "2016",
      "additionalType": "RelatedWork"
    },
    {
      "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQG8n1iReptvGv_hSLuUoqNL2JBwIrVd5bVTmmGaT5jOkX5dxcMNnx_QUUR0_ec6_fx219hCTySpsVvydqBrfUfMxX_xCvH0NBy8VScutamhosGHHRyjFJ10R0R78V6TmEntGUSbZZvgrG0SKc1BKDvoPxtzM_T7srrjRHX_wehsLrUVIlo6KGqHlRd-rVWOyP5KRmfDI2n18K__N2JX6g==",
      "name": "The Handbook of Global Shadow Banking, Volume I: From Policy to Regulation",
      "@type": "Book",
      "genre": "[]",
      "author": [
        {
          "name": "Luc Nijs",
          "@type": "Person"
        }
      ],
      "abstract": "This global handbook provides an up-to-date and comprehensive overview of shadow banking, or market-based finance as it has been recently coined. Engaging in financial intermediary services outside of normal regulatory parameters, the shadow banking sector was arguably a critical factor in causing the 2007-2009 financial crisis. This volume focuses specifically on shadow banking activities, risk, policy and regulatory issues.",
      "publisher": {
        "name": "Emerald Group Publishing",
        "@type": "Organization"
      },
      "identifier": "B4",
      "datePublished": "2016",
      "additionalType": "RelatedWork"
    },
    {
      "url": "https://hdl.handle.net/10986/2534",
      "name": "Sovereign Debt and the Financial Crisis : Will This Time Be Different?",
      "@type": "Book",
      "genre": "[]",
      "author": [
        {
          "name": "Carlos A. Primo Braga",
          "@type": "Person"
        },
        {
          "name": "Gallina A. Vincelette",
          "@type": "Person"
        }
      ],
      "abstract": "This book addresses the question of whether we are about to witness a new generation of sovereign debt crises. It adopts an integrated approach by drawing on both theoretical research and experience from professionals involved in technical assistance in this area. It documents recent improvements in macroeconomic policies and debt management practices, which to a large extent explain the resilience of developing and emerging economies, and identifies challenges ahead and areas that require special attention from policy makers.",
      "publisher": {
        "name": "World Bank",
        "@type": "Organization"
      },
      "identifier": "B4",
      "datePublished": "2011",
      "additionalType": "RelatedWork"
    },
    {
      "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQGJK83o1oOGd0tvwac1_PMqXU-cQn3rUbcQtFR82Z8O3F0gvzUxb5Kf7bX2dmTHV5BfnvB7Ge7_RILuCiurwzquM7mfkKhayTgWvpYC24YItX6WiIi9VkEYaRmqEaZvg0MYtAmuUwFwPhr-YUunS6SQRkatXHrxDqwAnws8e5E=",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "G. Kaminsky",
          "@type": "Person"
        },
        {
          "name": "Carmen M. Reinhart",
          "@type": "Person"
        }
      ],
      "abstract": "This paper analyzes the links between banking and currency crises.",
      "headline": "The Twin Crises: The Causes of Banking and Balance-of-Payments Problems",
      "isPartOf": {
        "name": "American Economic Review",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "American Economic Review",
        "@type": "Organization"
      },
      "identifier": "P1",
      "datePublished": "1996",
      "additionalType": "AuthorPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Carmen M. Reinhart",
          "@type": "Person"
        },
        {
          "name": "Kenneth S. Rogoff",
          "@type": "Person"
        }
      ],
      "headline": "Growth in a Time of Debt",
      "isPartOf": {
        "name": "American Economic Review",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "American Economic Review",
        "@type": "Organization"
      },
      "identifier": "P1",
      "datePublished": "2010",
      "additionalType": "AuthorPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Carmen M. Reinhart",
          "@type": "Person"
        },
        {
          "name": "Christoph Trebesch",
          "@type": "Person"
        }
      ],
      "headline": "Sovereign Debt Relief and Its Aftermath",
      "isPartOf": {
        "name": "Journal of the European Economic Association",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Journal of the European Economic Association",
        "@type": "Organization"
      },
      "identifier": "P1",
      "datePublished": "2016",
      "additionalType": "AuthorPaper"
    },
    {
      "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQGJK83o1oOGd0tvwac1_PMqXU-cQn3rUbcQtFR82Z8O3F0gvzUxb5Kf7bX2dmTHV5BfnvB7Ge7_RILuCiurwzquM7mfkKhayTgWvpYC24YItX6WiIi9VkEYaRmqEaZvg0MYtAmuUwFwPhr-YUunS6SQRkatXHrxDqwAnws8e5E=",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "G. Calvo",
          "@type": "Person"
        },
        {
          "name": "Carmen M. Reinhart",
          "@type": "Person"
        }
      ],
      "abstract": "This work analyzes the behavior of exchange rates, reserves, the monetary aggregates, interest rates, and commodity prices across 154 exchange rate arrangements to assess whether official labels' provide an adequate representation of actual country practice.",
      "headline": "Fear of Floating",
      "isPartOf": {
        "name": "NursingLife",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "NursingLife",
        "@type": "Organization"
      },
      "identifier": "P1",
      "datePublished": "2000",
      "additionalType": "AuthorPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "G. Kaminsky",
          "@type": "Person"
        },
        {
          "name": "S. Lizondo",
          "@type": "Person"
        },
        {
          "name": "Carmen M. Reinhart",
          "@type": "Person"
        }
      ],
      "abstract": "This paper examines the empirical evidence on currency crises and proposes a specific early warning system.",
      "headline": "Leading Indicators of Currency Crises",
      "isPartOf": {
        "name": "Social Science Research Network",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Social Science Research Network",
        "@type": "Organization"
      },
      "identifier": "P1",
      "datePublished": "1997",
      "additionalType": "AuthorPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Lars P. Feld",
          "@type": "Person"
        },
        {
          "name": "Wolf Heinrich Reuter",
          "@type": "Person"
        }
      ],
      "abstract": "Examines the success factors and challenges of the German debt brake.",
      "headline": "The German \"debt brake\": Success factors and challenges",
      "isPartOf": {
        "name": "EconStor",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "EconStor",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2021",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Michael D. Bordo",
          "@type": "Person"
        },
        {
          "name": "Robert T. Dittmar",
          "@type": "Person"
        },
        {
          "name": "William T. Gavin",
          "@type": "Person"
        }
      ],
      "abstract": "This paper examines price dynamics under commodity and fiat money regimes, finding that inflation targeting can deliver price level stability comparable to a commodity standard.",
      "headline": "Gold, Fiat Money, and Price Stability",
      "isPartOf": {
        "name": "NBER Working Paper Series",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "NBER Working Paper Series",
        "@type": "Organization"
      },
      "identifier": "P2",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQGCi4MvthlEdzyiFA4usamVPMdPkwi-QKebsxVKei_aYa7UUk85OL4W9jbgXDKzDny6BYvoKQoGDsY4LzaiX9oj3_91WtWcqOIBP6_KvBMO4VOAVr4kegMyLXNazTTPbv1EeqIYBj799Recig0WKA6DUaVYde5rFRGgmlIoZx0HzpX0adccd4rbZHJv1xzqQGhmmg==",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Tobias Adrian",
          "@type": "Person"
        },
        {
          "name": "Hyun Song Shin",
          "@type": "Person"
        }
      ],
      "abstract": "This paper documents the institutional features of shadow banks, discusses their economic roles, and analyzes their relation to the traditional banking system. The rapid growth of the market-based financial system since the mid-1980s changed the nature of financial intermediation. Within the market-based financial system, “shadow banks” have served a critical role.",
      "headline": "The Shadow Banking System: Implications for Financial Regulation",
      "isPartOf": {
        "name": "Federal Reserve Bank of New York Staff Reports",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Federal Reserve Bank of New York Staff Reports",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2009",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "E Ilzetzki",
          "@type": "Person"
        },
        {
          "name": "CM Reinhart",
          "@type": "Person"
        },
        {
          "name": "KS Rogoff",
          "@type": "Person"
        }
      ],
      "abstract": "Examines exchange rate arrangements.",
      "headline": "Exchange Arrangements Entering the Twenty-First Century: Which Anchor will Hold?",
      "isPartOf": {
        "name": "Quarterly Journal of Economics",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Quarterly Journal of Economics",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2019",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "CM Reinhart",
          "@type": "Person"
        },
        {
          "name": "KS Rogoff",
          "@type": "Person"
        }
      ],
      "abstract": "Examines the history of exchange rate arrangements.",
      "headline": "The Modern History of Exchange Rate Arrangements",
      "isPartOf": {
        "name": "Quarterly Journal of Economics",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Quarterly Journal of Economics",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2004",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://www.aeaweb.org/articles?id=10.1257/aer.101.5.1676",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "CM Reinhart",
          "@type": "Person"
        },
        {
          "name": "KS Rogoff",
          "@type": "Person"
        }
      ],
      "abstract": "This paper analyzes the relationship between financial crises and sovereign debt crises, exploring how financial shocks can lead to increased government debt and subsequent crises.",
      "headline": "From financial crash to debt crisis",
      "isPartOf": {
        "name": "American Economic Review",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "American Economic Review",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2011",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://jbfeb.files.wordpress.com/2015/12/jbfeb24reinhartrogoff.pdf",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Carmen M. Reinhart",
          "@type": "Person"
        },
        {
          "name": "Kenneth S. Rogoff",
          "@type": "Person"
        }
      ],
      "abstract": "This paper reviews the lessons learned and forgotten from past financial and sovereign debt crises. It discusses the denial cycle that often follows crises and the policy approaches that risk exacerbating the final costs of deleveraging.",
      "headline": "Financial and Sovereign Debt Crises: Some Lessons Learned and Those Forgotten",
      "isPartOf": {
        "name": "Journal of Banking and Financial Economics",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Journal of Banking and Financial Economics",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2015",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQG0we_LoA4zg2c_4bhDrQG2mpU96WrYX-gr018iBmUZMRkCBR8NO1zBPKCn-Q7z2IDCKToN2FYjmLYPj5kLSxhBdlCVEijItizuKlfy_OkftYvPCntl10f8LMnVNA-C35rLMptCXsY=",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Hyman Minsky",
          "@type": "Person"
        }
      ],
      "abstract": "Minsky elaborates his financial instability hypothesis.",
      "headline": "The Financial Instability Hypothesis",
      "isPartOf": {
        "name": "The Jerome Levy Economics Institute of Bard College",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "The Jerome Levy Economics Institute of Bard College",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1992",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQEdfFQE9NMASRBq50iHkYbEy_JnnLvtHZAQf3SM17RTlKCI8jFnJJQZDbp1VDj0zBk68t8DrqOfeXUf2eiSzhk4OQ5fB5TuPJcganppZKdx-GRL7FAbIEavxNwgBQGUaemEDgwjoD7v5uGlOIWIz_r66qoX2-ptNIoaYQxzaBv4PBDOpOsXgiHa",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Hyman Minsky",
          "@type": "Person"
        }
      ],
      "abstract": "Explores the theoretical and practical causes of today's rising economic uncertainty and insecurity.",
      "headline": "Uncertainty and the Institutional Structure of Capitalist Economies",
      "isPartOf": {
        "name": "Journal of Economic Issues",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Journal of Economic Issues",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1996",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQGH-RRsYKewENFrA2Ea_bO7Yl4J4Ua-PrQ-qGgGMeH4xyFblnFclZ6di699z3OEYo8GS7a5uov_MDxybVaiUDnoXUBmlWp7XXdMZXlQV2ksf89obx8CXZ7iAQqDUVc_-7V8UCJwjeBEoYwc8_NSTENR0QzBFXKgcBZi4NEP3e8WU9ZDH1rVuivPRFhGk6Js0Dh2I3nRDwczyQ==",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Mehran Zarei",
          "@type": "Person"
        },
        {
          "name": "Marziyeh Esfandiari",
          "@type": "Person"
        },
        {
          "name": "Seyed Hossein Mirjalili",
          "@type": "Person"
        }
      ],
      "abstract": "Examines the impact of shadow banking on financial stability using data from 14 countries of the G20 during 2002-2018.",
      "headline": "The Impact of Shadow Banking on the Financial Stability: Evidence from G20 Countries",
      "isPartOf": {
        "name": "Journal of Money and Economy",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Journal of Money and Economy",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2022",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://scholar.google.com/scholar?oi=bibs&hl=en&cluster=17639265949972664621",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Thomas Herndon",
          "@type": "Person"
        },
        {
          "name": "Michael Ash",
          "@type": "Person"
        },
        {
          "name": "Robert Pollin",
          "@type": "Person"
        }
      ],
      "abstract": "Herndon, Ash and Pollin replicate Reinhart and Rogoff and find coding errors, selective exclusion of available data, and unconventional weighting of summary statistics lead to serious errors that inaccurately represent the relationship between public debt and GDP growth among 20 advanced economies in the post-war period. They find that when properly calculated, the average real GDP growth rate for countries carrying a public-debt-to-GDP ratio of over 90 percent is actually 2.2 percent, not -0:1 percent as published in Reinhart and Rogoff.",
      "headline": "Does High Public Debt Consistently Stifle Economic Growth? A Critique of Reinhart and Rogoff",
      "isPartOf": {
        "name": "Cambridge Journal of Economics",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Cambridge Journal of Economics",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2014",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://www.tandfonline.com/doi/full/10.1080/02757940.2020.1726937",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Thomas Herndon",
          "@type": "Person"
        },
        {
          "name": "Mark Paul",
          "@type": "Person"
        }
      ],
      "abstract": "The current financial system fails to adequately serve millions of consumers, resulting in widespread financial exclusion and consumer financial protections abuses. To address these problems, this paper proposes a public option in household financial services. A public option as a mode of regulation is defined as the government using the direct provision of services to households and intermediaries as a tool to regulate in the public interest. The public option explored would include two components.",
      "headline": "A Public Banking Option as a Mode of Regulation for Household Financial Services in the United States",
      "isPartOf": {
        "name": "Journal of Post Keynesian Economics",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Journal of Post Keynesian Economics",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2020",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://www.aeaweb.org/articles?id=10.1257/jel.20211441",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Kris James Mitchener",
          "@type": "Person"
        },
        {
          "name": "Christoph Trebesch",
          "@type": "Person"
        }
      ],
      "abstract": "How will sovereign debt markets evolve in the twenty-first century? We survey how the literature has responded to the eurozone debt crisis, placing 'lessons learned' in historical perspective. The crisis featured: (i) the return of debt problems to advanced economies, (ii) a bank-sovereign 'doom loop' and the propagation of sovereign risk to households and firms, (iii) rollover problems and self-fulfilling crisis dynamics, (iv) severe debt distress without outright sovereign defaults, (v) large-scale sovereign bailouts from abroad, and (vi) creditor threats to litigate and hold out in a debt restructuring.",
      "headline": "Sovereign Debt in the Twenty-first Century",
      "isPartOf": {
        "name": "Journal of Economic Literature",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Journal of Economic Literature",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2023",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQEwQalXnQlC3iofKZCqW2waCJTWNqCsWNQLIU3B8R-8bFrA2nt1K31iY2EY72E_ocKjY21-1BVmXwZ63gIyyA6_PC2NGZd-bxFu-TRVVi1aZKpWVBnJHRVO-OPpS5S3w-wev1RyEerfS6tDEHcLZg==",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "James K. Boyce",
          "@type": "Person"
        },
        {
          "name": "Michael Ash",
          "@type": "Person"
        },
        {
          "name": "Klara Zwickl",
          "@type": "Person"
        }
      ],
      "abstract": "Using data on industrial air pollution exposure in the United States, we compute three measures of environmental inequality: the Gini coefficient of exposure, the ratio of median exposure of minorities to that of non-Hispanic whites, and the ratio of median exposure of poor households to that of nonpoor households.",
      "headline": "Three Measures of Environmental Inequality",
      "isPartOf": {
        "name": "Working Paper Series",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Working Paper Series",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2014",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQE6Sr9k9rE7PeOuNY9nFJcQkxBTNCDwUAm2VvRfpuivIII3KoI2GSJTgkX5itQYjrmLGGVmWIBOpAg2wZXBccs-YJLqGkoa0YLMs2WuFXnkD1s78rDTrHGcPQj1tOUAoFhmPsKBsIX-Eup6PcBet5L-CX-5HmU3oRo1yz-oTMwM53SkeDbSWIU1XqIZHgsczvTiG3MC_PL9WEIxZXTkLaqbehIUH04kDTEJRjthI6BI6Sd2AfKVJjhjnAQBDOty-TO6esfyV3K45Z3KkTmSEPsXEoxsAqtq5qOk5DY6txrXrBqlKShDd3UdpME1Ftr4NNnbmBQ85snegdkM1twcC05A75PAyGLUNbWYGGfZEqxs_7Bxh_EXhbuqZe6qIPN5lfthRvE4t7Sg-ylJ8TCjhKy_ig==",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Robert Pollin",
          "@type": "Person"
        },
        {
          "name": "Hanae Bouazza",
          "@type": "Person"
        }
      ],
      "abstract": "This paper considers two basic questions with respect to inflation control, inflation targeting, and overall macroeconomic performance.",
      "headline": "Considerations on inflation, economic growth, and the 2 per cent inflation target",
      "isPartOf": {
        "name": "Review of Keynesian Economics",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Review of Keynesian Economics",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2022",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQFarVuIZhCeg0Etg-NLtuDEHO9ZFi2hl7tDTSouJ1mnCL0kXwRJMfnsVmgPDde5GZAiXRJg6Jgpxdi4xTg2oqA_hplKCtQaHbqqErNu0_v6rVaR_ORgmcmlDLDmMb0Q5BDiEtXW4BkCnIepkf8=",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Tobias Adrian",
          "@type": "Person"
        },
        {
          "name": "Adam Ashcraft",
          "@type": "Person"
        },
        {
          "name": "Hayley Boesky",
          "@type": "Person"
        },
        {
          "name": "Zoltan Pozsar",
          "@type": "Person"
        }
      ],
      "abstract": "The rapid growth of the market-based financial system since the mid-1980s changed the nature of financial intermediation in the United States profoundly. Within the market-based financial system, \"shadow banks\" are particularly important institutions. Shadow banks are financial intermediaries that conduct maturity, credit, and liquidity transformation without access to central bank liquidity or public sector credit guarantees.",
      "headline": "Shadow Banking",
      "isPartOf": {
        "name": "Staff Reports from Federal Reserve Bank of New York",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Staff Reports from Federal Reserve Bank of New York",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2010",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "John Maynard Keynes",
          "@type": "Person"
        }
      ],
      "abstract": "A definitive examination of pre-World War I Indian finance and currency, based on Keynes's experience in the India Office.",
      "headline": "Indian Currency and Finance",
      "identifier": "P2",
      "datePublished": "1913",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://doi.org/10.22630/PEFIM.2020.23.72.7",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Łach, K.",
          "@type": "Person"
        }
      ],
      "abstract": "This article analyzes the rationality of decisions about the degree of involvement of loans in financing enterprises from the point of view of the financial leverage effect in Poland from 2005-2018.",
      "headline": "Efekt dźwigni finansowej a struktura źródeł finansowania przedsiębiorstw w Polsce w latach 2005-2018",
      "isPartOf": {
        "name": "Zeszyty Naukowe SGGW, Polityki Europejskie, Finanse I Marketing",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Zeszyty Naukowe SGGW, Polityki Europejskie, Finanse I Marketing",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2020",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://mises.pl/blog/hoppe-dlaczego-pieniadz-fiducjarny-moze-istniec-czyli-degeneracja-pieniadza-i-kredytu/",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Hans-Hermann Hoppe",
          "@type": "Person"
        }
      ],
      "abstract": "This paper discusses the theoretical possibility and existence of fiat money, its degeneration, and its relation to credit.",
      "headline": "Dlaczego pieniądz fiducjarny może istnieć - czyli degeneracja pieniądza i kredytu",
      "isPartOf": {
        "name": "Journal of Political Economy",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Journal of Political Economy",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2011",
      "additionalType": "RelatedPaper"
    }
  ],
  "headline": "This Time Is No Different: The Anatomy of Global Debt Crises",
  "keywords": "[\"debt crisis\",\"Carmen Reinhart\",\"Kenneth Rogoff\",\"financial leverage\",\"state insolvency\",\"debt architecture\",\"bank panic\",\"fiat money\",\"debt rollover\",\"multiple equilibria\",\"threshold of 90 percent of GDP\",\"financial instruments\",\"breakdown of trust\",\"inflation\",\"debt-to-GDP ratio\"]",
  "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": "Discover the anatomy of global debt crises and why financial history always repeats itself. Learn the mechanics of debt and trust. Read now!",
  "dateModified": "2026-01-15",
  "datePublished": "2026-01-15",
  "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": "Tym razem nie jest inaczej: anatomia globalnych kryzys贸w d艂ugu",
  "author": {
    "@type": "Organization",
    "name": "Fundacja Dobre Pa艅stwo",
    "url": "https://dobrepanstwo.org"
  },
  "publisher": {
    "@type": "Organization",
    "name": "Fundacja Dobre Pa艅stwo",
    "url": "https://dobrepanstwo.org",
    "logo": {
      "@type": "ImageObject",
      "url": "https://dobrepanstwo.org/logo.png"
    }
  },
  "datePublished": "2026-01-15T07:21:04.748Z",
  "dateModified": "2026-01-15T07:21:04.748Z",
  "description": "Odkryj anatomi臋 globalnych kryzys贸w d艂ugu i dowiedz si臋, dlaczego historia finans贸w zawsze si臋 powtarza. Poznaj mechanizmy d艂ugu i zaufania.",
  "keywords": "kryzys d艂ugu, Carmen Reinhart, Kenneth Rogoff, d藕wignia finansowa, niewyp艂acalno艣膰 pa艅stw, architektura zad艂u偶enia, panika bankowa, pieni膮dz fiducjarny, rolowanie d艂ugu, wielorakie r贸wnowagi, pr贸g 90 procent PKB, instrumenty finansowe, za艂amanie zaufania, inflacja, relacja d艂ugu do PKB",
  "articleBody": "Artyku艂 analizuje powtarzalno艣膰 kryzys贸w finansowych jako strukturalny problem nowoczesnego kapitalizmu. Autorzy przygl膮daj膮 si臋 mechanizmom d艂ugu, roli zaufania oraz historycznym uwarunkowaniom niewyp艂acalno艣ci pa艅stw.",
  "inLanguage": "pl-PL",
  "image": {
    "@type": "ImageObject",
    "url": "https://dobrepanstwo.org/og-images/c4b51d48-48cb-4151-985f-fe26c931dc65.png",
    "width": 1200,
    "height": 630
  },
  "mainEntityOfPage": {
    "@type": "WebPage",
    "@id": "https://dobrepanstwo.org/szkatulka/c4b51d48-48cb-4151-985f-fe26c931dc65"
  }
}


{
  "h2_headers": [
    {
      "h2": "„Tym razem jest inaczej”: pułapka finansowej ślepoty",
      "concepts_used": [
        "Tym razem jest inaczej",
        "finansowa ślepota"
      ],
      "hidden_question": "Dlaczego teza „tym razem jest inaczej” jest uznawana za najniebezpieczniejszą w ekonomii?"
    },
    {
      "h2": "Typologia Reinharta i Rogoffa: cztery oblicza kryzysu",
      "concepts_used": [
        "Reinhart i Rogoff",
        "typologia kryzysów"
      ],
      "hidden_question": "Jakie są cztery główne typy kryzysów finansowych według Reinharta i Rogoffa?"
    },
    {
      "h2": "Nadmierny dług destabilizuje system finansowy",
      "concepts_used": [
        "nadmierny dług",
        "system finansowy"
      ],
      "hidden_question": "W jaki sposób nadmierna akumulacja długu wpływa na stabilność systemu finansowego?"
    },
    {
      "h2": "Pieniądz fiducjarny a historyczne psucie monety",
      "concepts_used": [
        "pieniądz fiducjarny",
        "degradacja monetarna"
      ],
      "hidden_question": "Czym różni się inflacja w systemie pieniądza fiducjarnego od dawnej degradacji monetarnej?"
    },
    {
      "h2": "Paradoks stabilności: dług wyklucza trwałą równowagę",
      "concepts_used": [
        "paradoks stabilności",
        "zadłużenie"
      ],
      "hidden_question": "Na czym polega logiczna sprzeczność w dążeniu do permanentnej stabilności przy wysokim długu?"
    },
    {
      "h2": "Mit progu 90%: błędy w analizie zadłużenia publicznego",
      "concepts_used": [
        "próg 90%",
        "błędy metodologiczne"
      ],
      "hidden_question": "Jakie błędy metodologiczne zarzucono autorom w kontekście progu 90% długu publicznego?"
    },
    {
      "h2": "Niemcy i Skandynawia: trauma dyktuje rygor fiskalny",
      "concepts_used": [
        "Niemcy i Skandynawia",
        "rygor fiskalny"
      ],
      "hidden_question": "Jak traumy historyczne ukształtowały politykę fiskalną Niemiec i krajów skandynawskich?"
    },
    {
      "h2": "Innowacje finansowe: nowoczesna maska starych grzechów",
      "concepts_used": [
        "innowacje finansowe",
        "stare grzechy"
      ],
      "hidden_question": "Dlaczego nowoczesne innowacje finansowe są często porównywane do „starych grzechów”?"
    },
    {
      "h2": "Grecja i Argentyna: anatomia państwowego bankructwa",
      "concepts_used": [
        "Grecja i Argentyna",
        "bankructwo państwa"
      ],
      "hidden_question": "Jakie lekcje płyną z historycznych przypadków hiperinflacji w Grecji i bankructwa Argentyny?"
    },
    {
      "h2": "Dług Unii Europejskiej: rosnące koszty obsługi",
      "concepts_used": [
        "Unia Europejska",
        "obsługa długu"
      ],
      "hidden_question": "Jaki jest obecny stan zadłużenia Unii Europejskiej i jakie wyzwania generuje obsługa tego długu?"
    },
    {
      "h2": "Rosyjskie aktywa: prawne ryzyka finansowania Ukrainy",
      "concepts_used": [
        "rosyjskie aktywa",
        "Ukraina"
      ],
      "hidden_question": "Jakie ryzyka wiążą się z planami wykorzystania zamrożonych rosyjskich aktywów do odbudowy Ukrainy?"
    },
    {
      "h2": "Metodologia ESA2010: Polska zwiększa zadłużenie",
      "concepts_used": [
        "ESA2010",
        "zadłużenie Polski"
      ],
      "hidden_question": "W jakim kierunku zmierza zadłużenie Polski według unijnej metodologii ESA2010?"
    },
    {
      "h2": "Instytucje cienia: ukryty dług nie niweluje ryzyka",
      "concepts_used": [
        "instytucje cienia",
        "ryzyko systemowe"
      ],
      "hidden_question": "Dlaczego przesunięcie długu do „instytucji cienia” nie eliminuje ryzyka systemowego?"
    },
    {
      "h2": "Przekroczenie progów długu: paraliż finansów państwa",
      "concepts_used": [
        "progi długu",
        "stabilność"
      ],
      "hidden_question": "Jakie są konsekwencje przekroczenia psychologicznych i konstytucyjnych progów zadłużenia?"
    },
    {
      "h2": "Racjonalizacja środków: hamulec dla kryzysów kapitalizmu",
      "concepts_used": [
        "racjonalizacja środków",
        "kapitalizm"
      ],
      "hidden_question": "Czy racjonalizacja środków w kapitalizmie może zapobiec przyszłym załamaniom?"
    }
  ],
  "sections": [
    {
      "h2": "„Tym razem jest inaczej”: pułapka finansowej ślepoty",
      "position": 1,
      "end_marker": "każda kolejna generacja elit finansowych i politycznych z zaskakującą jednomyślnością powtarza zaklęcie tym razem jest inaczej, a za nim konstruuje coraz bardziej wyrafinowane instrumenty do powielania tych samych błędów.",
      "section_id": "sec-1",
      "start_marker": "Powtarzalność kryzysów finansowych, którą Carmen Reinhart i Kenneth Rogoff opisują jako żelazne prawo dziejów kapitalizmu, nie jest dla nowoczesnych społeczeństw jedynie kwestią statystycznej ciekawostki",
      "hidden_question": "Dlaczego teza „tym razem jest inaczej” jest uznawana za najniebezpieczniejszą w ekonomii?",
      "estimated_length": 3795
    },
    {
      "h2": "Typologia Reinharta i Rogoffa: cztery oblicza kryzysu",
      "position": 2,
      "end_marker": "zobowiązania, które w fazie boomu były postrzegane jako bezpieczne, zostają częściowo zrelatywizowane, a koszt tej relatywizacji spada na posiadaczy aktywów denominowanych w walucie kraju.",
      "section_id": "sec-2",
      "start_marker": "Z perspektywy strukturalnej kryzys finansowy nie jest wypadkiem przy pracy, lecz momentem, w którym napięcia narastające w systemie dłużnym, przez długi czas amortyzowane przez instytucjonalne",
      "hidden_question": "Jakie są cztery główne typy kryzysów finansowych według Reinharta i Rogoffa?",
      "estimated_length": 3577
    },
    {
      "h2": "Nadmierny dług destabilizuje system finansowy",
      "position": 3,
      "end_marker": "wśród których jedna z możliwych trajektorii obejmuje gwałtowne załamanie zaufania.",
      "section_id": "sec-3",
      "start_marker": "To przeciążenie ma zarówno wymiar ilościowy, wyrażalny w relacjach długu publicznego i prywatnego do produktu, jak i wymiar jakościowy, polegający na zmianie struktury terminów zapadalności,",
      "hidden_question": "W jaki sposób nadmierna akumulacja długu wpływa na stabilność systemu finansowego?",
      "estimated_length": 3611
    },
    {
      "h2": "Pieniądz fiducjarny a historyczne psucie monety",
      "position": 4,
      "end_marker": "Jest synekdochą całego mechanizmu, w którym władza polityczna, nie znajdując innego wyjścia z rosnącego długu, sięga po inflację jako ukrytą formę niewypłacalności, a społeczeństwo dopiero po fakcie orientuje się,",
      "section_id": "sec-4",
      "start_marker": "Rogoff i Reinhart słusznie przypominają, że inflacja w nowoczesnym systemie pieniądza fiducjarnego jest funkcjonalnym odpowiednikiem degradacji monetarnej znanej z epoki kruszcowej.",
      "hidden_question": "Czym różni się inflacja w systemie pieniądza fiducjarnego od dawnej degradacji monetarnej?",
      "estimated_length": 3598
    },
    {
      "h2": "Paradoks stabilności: dług wyklucza trwałą równowagę",
      "position": 5,
      "end_marker": "wygodny mit, że innowacje techniczne unieważniają dotychczasowe prawidła.",
      "section_id": "sec-5",
      "start_marker": "Jeżeli przyjąć, że w centrum konstrukcji nowoczesnego systemu finansowego znajduje się zaufanie rozumiane jako oczekiwanie, iż inni uczestnicy rynku dotrzymają zobowiązań kontraktowych",
      "hidden_question": "Na czym polega logiczna sprzeczność w dążeniu do permanentnej stabilności przy wysokim długu?",
      "estimated_length": 3942
    },
    {
      "h2": "Mit progu 90%: błędy w analizie zadłużenia publicznego",
      "position": 6,
      "end_marker": "rolę instytucji gwarancyjnych oraz historię niewypłacalności i inflacji w danym kraju.",
      "section_id": "sec-6",
      "start_marker": "A jednak, w duchu polemicznej rekonstrukcji, warto w tym miejscu powiedzieć głośno coś, co część współczesnej literatury ekonomicznej już wyartykułowała. Chodzi o słynny spór wokół rzekomego twardego progu",
      "hidden_question": "Jakie błędy metodologiczne zarzucono autorom w kontekście progu 90% długu publicznego?",
      "estimated_length": 3521
    },
    {
      "h2": "Niemcy i Skandynawia: trauma dyktuje rygor fiskalny",
      "position": 7,
      "end_marker": "odmawianie sobie inwestycji publicznych w imię abstrakcyjnej niechęci do długu może w dłuższym okresie osłabiać fundamenty, na których opiera się wiarygodność ekonomiczna państwa.",
      "section_id": "sec-7",
      "start_marker": "Analizując powtarzalność kryzysów, łatwo popaść w uniwersalizację, która zaciera różnice kulturowe i instytucjonalne. Tymczasem pewne regiony świata wypracowały specyficzne konfiguracje pamięci",
      "hidden_question": "Jak traumy historyczne ukształtowały politykę fiskalną Niemiec i krajów skandynawskich?",
      "estimated_length": 5328
    },
    {
      "h2": "Innowacje finansowe: nowoczesna maska starych grzechów",
      "position": 8,
      "end_marker": "przez modele ilościowe wystarczy, by nie dopuścić do kryzysu systemowego.",
      "section_id": "sec-8",
      "start_marker": "Jednym z najbardziej prowokacyjnych, a zarazem najbardziej trzeźwych wątków ich analizy jest teza, że innowacja finansowa jest zazwyczaj technicznie wyrafinowaną kontynuacją dawnych sposobów zadłużania się",
      "hidden_question": "Dlaczego nowoczesne innowacje finansowe są często porównywane do „starych grzechów”?",
      "estimated_length": 3511
    },
    {
      "h2": "Grecja i Argentyna: anatomia państwowego bankructwa",
      "position": 9,
      "end_marker": "wówczas budżet przestaje być planem działania, a staje się listą pobożnych życzeń. Takich przypadków Reinhart i Rogoff naliczyli dziesiątki, a wspólną cechą jest zawsze to samo: dług rośnie szybciej niż zdolność gospodarki",
      "section_id": "sec-9",
      "start_marker": "Jeżeli wziąć na serio metodologię Reinhart i Rogoff, to nie wolno mówić o kryzysach w trybie czystej metafizyki. Wieszcz ma prawo ostrzegać, ale musi jednocześnie podawać wartości w miliardach i procentach,",
      "hidden_question": "Jakie lekcje płyną z historycznych przypadków hiperinflacji w Grecji i bankructwa Argentyny?",
      "estimated_length": 3529
    },
    {
      "h2": "Dług Unii Europejskiej: rosnące koszty obsługi",
      "position": 10,
      "end_marker": "w zależności od przyjętych założeń. Ta suma nie będzie wydana w jednym roku, lecz rozproszy się na dekadę, jednak budżetowo oznacza to średnio dziesiątki miliardów euro rocznie, z czego znaczna część przypadnie na Unię,",
      "section_id": "sec-10",
      "start_marker": "Na tym tle obecne położenie Unii Europejskiej nie jest jeszcze katastrofą, ale też nie jest stanem błogiego bezpieczeństwa. Według danych Eurostatu dług sektora instytucji rządowych i samorządowych",
      "hidden_question": "Jaki jest obecny stan zadłużenia Unii Europejskiej i jakie wyzwania generuje obsługa tego długu?",
      "estimated_length": 3518
    },
    {
      "h2": "Rosyjskie aktywa: prawne ryzyka finansowania Ukrainy",
      "position": 11,
      "end_marker": "zwykłego instynktu samozachowawczego. To z kolei może podnieść koszt finansowania długu w Unii w sposób pośredni, poprzez rosnącą premię za ryzyko polityczne.",
      "section_id": "sec-11",
      "start_marker": "Równolegle G7, w tym Unia, zaprojektowały mechanizm kredytu rzędu czterdziestu pięciu miliardów euro, którego obsługa ma być oparta na przyszłych dochodach z zamrożonych rosyjskich aktywów,",
      "hidden_question": "Jakie ryzyka wiążą się z planami wykorzystania zamrożonych rosyjskich aktywów do odbudowy Ukrainy?",
      "estimated_length": 3510
    },
    {
      "h2": "Metodologia ESA2010: Polska zwiększa zadłużenie",
      "position": 12,
      "end_marker": "jeśli utrzymywane są rozległe programy świadczeń społecznych, a społeczeństwo się starzeje, to pole manewru budżetu zaczyna się zwężać.",
      "section_id": "sec-12",
      "start_marker": "Wszystko to dzieje się w momencie, w którym Polska przestaje być „umiarkowanym dłużnikiem” wewnątrz Unii. Według krajowej definicji długu państwowego, tak zwany dług Skarbu Państwa i powiązanych jednostek,",
      "hidden_question": "W jakim kierunku zmierza zadłużenie Polski według unijnej metodologii ESA2010?",
      "estimated_length": 3533
    },
    {
      "h2": "Instytucje cienia: ukryty dług nie niweluje ryzyka",
      "position": 13,
      "end_marker": "zachowuje się dokładnie tak, jak elity finansowe przed każdym wielkim kryzysem w historii.",
      "section_id": "sec-13",
      "start_marker": "Z punktu widzenia globalnego biznesu, który działa w warunkach po pandemii, w epoce tak zwanej dłuższej wysokiej stopy procentowej i rosnących napięć geopolitycznych, najpoważniejsze tendencje w dziedzinie długu",
      "hidden_question": "Dlaczego przesunięcie długu do „instytucji cienia” nie eliminuje ryzyka systemowego?",
      "estimated_length": 3514
    },
    {
      "h2": "Przekroczenie progów długu: paraliż finansów państwa",
      "position": 14,
      "end_marker": "Polska, która według własnych definicji nadal jest „umiarkowanie zadłużona”, lecz według unijnej metodologii zmierza w okolice siedemdziesięciu procent produktu, również nie może dalej powtarzać, że kryzysy zadłużeniowe są wyłącznie problemem peryferii.",
      "section_id": "sec-14",
      "start_marker": "W tej konfiguracji pomysł, by część europejskich ciężarów ukraińskich została sfinansowana dzięki zamrożonym rosyjskim aktywom, ma w sobie logikę zemsty i sprawiedliwości. Z punktu widzenia prawa międzynarodowego",
      "hidden_question": "Jakie są konsekwencje przekroczenia psychologicznych i konstytucyjnych progów zadłużenia?",
      "estimated_length": 3508
    },
    {
      "h2": "Racjonalizacja środków: hamulec dla kryzysów kapitalizmu",
      "position": 15,
      "end_marker": "przed którymi żadna ilość matematycznych modeli nie daje pełnej ochrony.",
      "section_id": "sec-15",
      "start_marker": "Broniąc ogólnej intuicji Reinhart i Rogoffa, nie wolno popaść w fundamentalizm, który uczyniłby z ich pracy nową dogmatykę. Jako teoretyk społeczny, który stara się zrekonstruować warunki możliwości",
      "hidden_question": "Czy racjonalizacja środków w kapitalizmie może zapobiec przyszłym załamaniom?",
      "estimated_length": 3517
    }
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  "dna_profile": {
    "ton": "poważny",
    "rytm": "zmienny",
    "dystans": "analityczny | zaangażowany",
    "zlozonosc": "wielowarstwowy | filozoficzny",
    "elementy_do_zachowania": [
      "Interdyscyplinarne łączenie twardych danych statystycznych z pojęciami z zakresu filozofii, socjologii i teorii krytycznej",
      "Wykorzystywanie konkretnych artefaktów historycznych (np. grecka moneta) jako metafor procesów makroekonomicznych",
      "Stosowanie rygoru logicznego i eksperymentów myślowych do demaskowania błędów poznawczych w polityce finansowej"
    ],
    "charakterystyczne_zwroty": [
      "tym razem jest inaczej",
      "struktura racjonalności",
      "wyobraźnia katastroficzna",
      "fraktal całej historii kryzysów",
      "żelazne prawo dziejów kapitalizmu",
      "aporia antymodernistyczna",
      "synekdocha całego mechanizmu"
    ]
  },
  "global_structure": {
    "main_concepts": [
      {
        "concept": "Dźwignia finansowa",
        "definition": "Stosunek aktywów do kapitału własnego, który potęguje wpływ zmian cen na wartość netto instytucji.",
        "importance": "Kluczowy mechanizm zwiększający podatność systemu na nagłe załamania zaufania."
      },
      {
        "concept": "Pieniądz fiducjarny",
        "definition": "Waluta niemająca oparcia w kruszcach, której wartość zależy od wiary w stabilność emitenta.",
        "importance": "Umożliwia rządom stosowanie inflacji jako ukrytej formy niewypłacalności."
      },
      {
        "concept": "Instytucje cienia",
        "definition": "Podmioty finansowe (np. fundusze private equity) działające poza tradycyjnym nadzorem bankowym.",
        "importance": "Obszar, do którego przesuwa się ryzyko długu, stając się mniej przejrzystym dla regulatorów."
      },
      {
        "concept": "Niewypłacalność suwerenna",
        "definition": "Formalne lub faktyczne zaprzestanie obsługi zadłużenia przez państwo.",
        "importance": "Ostateczny moment konfrontacji polityki fiskalnej z realiami ekonomicznymi."
      },
      {
        "concept": "Hamulec długu",
        "definition": "Niemiecka reguła konstytucyjna (Schuldenbremse) drastycznie ograniczająca deficyt strukturalny.",
        "importance": "Instytucjonalny wyraz traumy historycznej związanej z hiperinflacją."
      },
      {
        "concept": "Metodologia ESA2010",
        "definition": "Unijny standard statystyczny wliczający do długu publicznego zobowiązania funduszy i agencji celowych.",
        "importance": "Ujawnia rzeczywisty poziom zadłużenia państwa, często ukryty w krajowych statystykach."
      },
      {
        "concept": "Wielorakie równowagi",
        "definition": "Sytuacja, w której system może funkcjonować stabilnie lub gwałtownie załamać się pod wpływem drobnego impulsu.",
        "importance": "Wyjaśnia, dlaczego kryzysy finansowe mają charakter skokowy i nieprzewidywalny."
      }
    ],
    "planned_sections_count": 15
  }
}

