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STRESZCZENIE / ABSTRACT

Tekst stanowi gleboka analize ewolucji wspolczesnych kryzysow finansowych, odchodzac od
tradycyjnego postrzegania paniki bankowej na rzecz jej cyfrowej i blyskawicznej formy w sektorze
bankowosci cienia. Autor dekonstruuje iluzje stabilnosci oparta na matematycznych modelach
ryzyka, takich jak Value at Risk, wykazujac ich bezradnos¢ wobec zjawisk typu ,grube ogony”.
Artykul przybliza mechanizmy rynkow repo, patologie agencji ratingowych oraz hipoteze
niestabilnoéci finansowej Minsky’ego. Wskazuje, jak asymetria informacji i pogon za zyskiem
doprowadzily do systemowego delewarowania i utraty plynnoSci. To kluczowa lektura dla
zrozumienia, dlaczego utopijne zalozenia o samoregulujagcym sie rynku zawiodly w obliczu

zlozonoSci instrumentéw CDO i finansowania typu Ponzi.

This text provides a profound analysis of the evolution of contemporary financial crises, moving
away from the traditional perception of bank runs toward their digital and rapid manifestation in
the shadow banking sector. The author deconstructs the illusion of stability based on
mathematical risk models such as Value at Risk, demonstrating their vulnerability to "fat tail"
phenomena. The article explores the mechanisms of repo markets, the pathologies of rating
agencies, and Minsky's financial instability hypothesis. It demonstrates how information
asymmetry and the pursuit of yield led to systemic deleveraging and liquidity loss. This is crucial
reading for understanding why utopian assumptions of self-regulating markets failed in the face
of the complexities of CDOs and Ponzi schemes.

Artykut analizuje wspolczesne kryzysy finansowe, odchodzac od klasycznego obrazu
runu na bank w kierunku cichej, cyfrowej paniki w systemie bankowosci cienia. Teza
centralna glosi, ze iluzja stabilnoSci, podsycana przez narzedzia kwantyfikacji ryzyka

takie jak Value at Risk (VaR) i ratingi agencji, paradoksalnie przyczynia sie do




niestabilno$ci systemu. VaR, sprowadzajac wielowymiarowe ryzyko do jednej liczby,
tworzy zludne poczucie kontroli, a ratingi, oplacane przez emitentéw, prowadza do
wy$cigu na dno. Autor, odwolujac sie do teorii Minsky'ego i Akerlofa, argumentuje, ze
polityka niskich stop procentowych i asymetria informacji tworza $rodowisko
racjonalnej irracjonalnoSci, gdzie indywidualna optymalizacja prowadzi do zbiorowej
katastrofy. Artykul dekonstruuje rowniez dogmaty ekonomii gléwnego nurtu, wskazujac
na ograniczenia teorii rownowagi ogolnej w opisie rynkdéw finansowych, i proponuje
ekonomie oparta na rzeczywistoSci, uwzgledniajaca dynamike sprzezen zwrotnych i
ryzyko systemowe. Analiza poroéwnawcza systemow bankowych Izraela i Francji

ilustruje, jak odmienna architektura finansowa wplywa na podatno$c¢ na kryzysy.

SLOWA KLUCZOWE
bankowos¢ cienia Value at Risk kryzys subprime asymetria informacji rynek repo
dylemat wieznia ryzyko a niepewnos§é grube ogony rozktadu agencje ratingowe
search for yield hipoteza Minsky’ego finansowanie Ponziego delewarowanie
plynnosé finansowa instrumenty CDO

Cichy run: koniec ery kolejek przed bankami

W klasycznym wyobrazeniu run na bank jest scena niemalze teatralna, z thumem napierajacym na
okienka kasowe i szeptem krazacych plotek. Wspélczesny run nie potrzebuje jednak ani budynku,
ani widowni; wystarcza terminale, wewnetrzne limity ryzyka i jedna, subtelna zmiana nastroju
wsérod kilku kluczowych dostawcow finansowania hurtowego. To panika cicha, cyfrowa i

nieporoéwnywalnie szybsza.

John Cassidy stusznie pokazuje, ze wlasciwym punktem wyjscia do opisu tej dynamiki nie sg banki
detaliczne, lecz tak zwany system bankowoSci cienia. Jest to misterna sie¢ wehikulow specjalnego
przeznaczenia i struktur finansowania, ktére banki powoluja do zycia poza wlasnym bilansem, by
optymalizowaé regulacje i ryzyko. Mamy tu SIV, czyli wehikul finansujacy dlugoterminowe,
maloplynne aktywa hipoteczne za pomoca krotkoterminowych papierow komercyjnych, czy
fundusz rynku pienieznego, ktory sprzedaje jednostki inwestorom, opierajac swoj portfel na

papierach dluznych emitowanych przez inne instytucje finansowe. W kazdym z tych przypadkéw




odnajdujemy to samo fundamentalne réwnanie: dlugoterminowa, potencjalnie problematyczna

strona aktywow jest podtrzymywana przez krotkoterminowe, uciekajace w panice finansowanie.

Gdy w 2007 roku inwestorzy stracili wiare w jako§é aktywoéw subprime, nie musieli wcale rozumieé
zawiloéci konstrukeji instrumentéw CDO czy analizowa¢ krzywych strat w poszczegolnych
transzach. Wystarczylo, ze w warunkach asymetrii informacji pojawilo sie racjonalne podejrzenie,
iz w systemie krazy znacznie wiecej toksycznych kredytow, niz dotad sadzono, a nikt nie jest w
stanie wiarygodnie wskaza¢ ich lokalizacji. Wowczas z perspektywy pojedynczego posiadacza
krotkoterminowego papieru komercyjnego rozsadne staje sie nie tyle studiowanie bilansow, ile

zadanie sobie prostego pytania: czy na pewno nie chce by¢ tym ostatnim, ktory nie zdazy wyj$é?

Pojawia sie tu dobrze znany z teorii gier dylemat wieZnia, lecz ubrany w szaty finansowego kryzysu.
System bylby stabilniejszy, gdyby wszyscy uczestnicy rynku zachowali spokoéj, pozwalajgc
instytucjom zrealizowa¢ dlugoterminowe strategie. Jednak kazdy z osobna ma potezny bodziec, by
uciec jako pierwszy. Jezeli inni wycofaja finansowanie, a ja pozostane, zostane z bezwarto$ciowym
roszczeniem. Jezeli wszyscy zostang, problem moze chwilowo sam sie rozwiaza¢, lecz nie istnieje
zaden centralny koordynator zdolny zagwarantowac taki scenariusz. To, co z perspektywy teorii
roOwnowagi ogo6lnej wyglada na drobne zaburzenie, tutaj staje sie samospelniajaca sie
przepowiednia: wystarczy, ze odpowiednio duza grupa uczestnikéw uwierzy w mozliwo$¢ runu, aby

run stal sie faktem.

W przypadku Bear Stearns mechanizm ten przyjal postaé runu na rynku repo, czyli rynku
transakcji odkupu, gdzie instytucje pozyczaja sobie pieniadze z dnia na dzien pod zastaw papierow
warto$ciowych. W normalnych warunkach rynek repo jest traktowany jako instytucjonalny
odpowiednik bezpiecznego, nocnego depozytu. Jednak w chwili, gdy pojawiaja sie watpliwos$ci co
do wyplacalnos$ci jednej ze stron, po drugiej stronie stolu nie siedzi juz anonimowy rynek, lecz
konkretne podmioty nerwowo korygujace swoje limity ekspozycji. Racjonalna decyzja jednego
funduszu, ktory odmawia rolowania dlugu, staje sie sygnalem dla pozostalych, ze nadszedt czas
ewakuacji. Bank, ktory jeszcze wezoraj byt plynny, dzis staje sie niewyplacalny nie dlatego, ze nagle

pogorszyla sie jako$¢ jego aktywdw, lecz dlatego, ze zab

Modele VaR: matematyczne zrédto niestabilnosci

Gdy system finansowy okazuje sie strukturalnie podatny na panike, naturalnym odruchem
instytucji staje sie proba ujarzmienia ryzyka poprzez jego kwantyfikacje. W tym wlasnie momencie

na scene wkracza Value at Risk, czyli metoda oferujaca zwodniczo prosta obietnice: sprowadzenia




calego, wielowymiarowego profilu ryzyka portfela do pojedynczej liczby, interpretowanej jako

maksymalna strata z okreSlonym prawdopodobienstwem w zdefiniowanym horyzoncie czasowym.

Od strony formalnej VaR jest bowiem jedynie funkcja kwantylowa rozkladu strat, lecz od strony
instytucjonalnej staje sie czym$§ zupelnie innym. Jest narzedziem wladzy menedzerskiej i
regulatora, poniewaz pozwala im moéwi¢ o ryzyku w jezyku imitujacym twarde nauki, gdzie operuje
sie liczbami, poziomami ufnoéci i jasno wyznaczonymi granicami poprawno$ci. Prezes banku, ktory
otrzymuje raport stwierdzajacy, ze przy dziewietdziesieciopiecioprocentowym poziomie ufnos$ci
dzienny VaR wynosi sto milionow, zyskuje poczucie, ze posiadl wiedze, ktérej wezeSniej mu

brakowalo. Problem polega na tym, ze to poczucie kontroli jest w znacznej mierze iluzoryczne.

Cassidy, idac $ladem Keynesa, podkresla fundamentalne rozroznienie miedzy ryzykiem a
niepewnos$cia. Ryzyko dotyczy sytuacji, w ktorych znamy rozklad prawdopodobienistwa mozliwych
zdarzen, tak jak w grach losowych. Niepewnos$¢ natomiast odnosi sie do przysztosci gospodarczej,
gdzie kluczowe zdarzenia sg jednorazowe, historyczne i niepodobne do niczego, co mialo miejsce
wcze$niej. VaR zaklada, ze dynamike rynkéw finansowych da sie opisa¢ za pomoca rozkladéw
opartych na danych historycznych, najczesciej z krotkiego, wzglednie spokojnego okresu. W ten
sposob to, co z natury nieprzewidywalne, zostaje sitowo wtloczone w ramy przewidywalnosci, a to,
co nieporownywalne, opisuje sie na podstawie por6wnan z okresami, ktore istotnie r6znia sie od

tego, co ma nadejsc.

Kolejna slabo$¢ tego aparatu analitycznego wynika z przyjecia, jawnie lub milczaco, rozkladu
normalnego jako adekwatnego opisu rzeczywisto$ci. Mandelbrot wykazal, ze na rynkach
finansowych gwaltowne zmiany cen zdarzaja sie znacznie czeSciej, niz sugerowalaby krzywa
Gaussa. Mowigce obrazowo, ogony rozkladu sa grube, co oznacza, ze zdarzenia ekstremalne nie
stanowia aberracji, lecz sg integralna cze$cia dynamiki systemu. Model VaR traktuje zatem krach
jako zdarzenie, ktére powinno wystapi¢ raz na milion lat, podczas gdy historia finans6w pokazuje,

ze rynki doswiadczaja kryzysow w skali dekad, a nie eonow.

Co gorsza, VaR, wbudowany w regulacje kapitalowe, tworzy destrukcyjne sprzezenie zwrotne. Jezeli
w okresie spokoju zmienno$c¢ jest niska, VaR spada, a regulacje oparte na tym wskazniku pozwalaja
bankom utrzymywa¢ mniej kapitalu wzgledem swoich ekspozycji. W efekcie w latach pozornego
bezpieczenistwa ro$nie dzwignia finansowa, kurcza sie bufory kapitalowe, a caly system staje sie
bardziej kruchy. Gdy nadcigga kryzys, zmiennoé¢ gwaltownie roénie, VaR skacze, a modele z
opdznieniem oglaszaja alarm, wymuszajgc paniczne delewarowanie. Banki wyprzedaja aktywa, by
dopasowac¢ sie do nowych progow VaR, lecz sama ta wyprzedaz obniza ceny, podnosi zmiennos¢ i
jeszcze bardziej zwieksza ich potrzeby kapitalowe. Spirala strat, ktéra opisywal Cassidy, jawi sie tu

jako mechanizm, w ktérym model ryzyka staje sie dodatkowym generatorem niestabilnosci.




Wreszcie, pozostaje aspekt erystyczny: VaR funkcjonuje jako doskonate alibi. M

Agencje ratingowe: prywatny monopol na ocene¢ ryzyka

Jezeli VaR jest narzedziem wewnetrznego zarzadzania, to rating stanowi jego lustrzane odbicie:
narzedzie zewnetrznej legitymizacji. Jak shusznie podkresla John Cassidy, patologia tego sektora
nie zasadza sie wylacznie na bledach technicznych, lecz na samym fundamencie modelu
biznesowego, w ktorym emitent placi za ushuge ratingowa. Agencja, otrzymujaca wynagrodzenie od
banku inwestycyjnego za ocene struktury opartej na kredytach subprime, znajduje sie w sytuacji
analogicznej do biegltego rewidenta, ktérego honorarium zalezy od wystawienia opinii pozwalajacej
spolce na emisje kolejnych papieréw. Cho¢ formalnie jej zadaniem jest reprezentowanie interesu
inwestora, pozbawionego dostepu do szczegbdlowej analizy portfela, to faktycznie jej interes zostaje
sprzezony z wolumenem emisji, a wiec z apetytem emitentéw na tworzenie coraz to nowszych,

bardziej ztozonych struktur.

To, co Cassidy okresla mianem wyScigu na dno, jest jedynie prosta konsekwencja konkurencji
miedzy kilkoma najwiekszymi agencjami. Jezeli jedna z nich upiera sie przy restrykcyjnych
kryteriach, emitent bez trudu przeniesie sie do konkurenta oferujgcego bardziej liberalne podejscie.
W efekcie powstaje swoisty rynek cytryn w dziedzinie oceny ryzyka, gdzie agencja utrzymujaca
wysokie standardy systematycznie traci klientow. Z kolei ta, ktéra obniza poprzeczke, zdobywa
udzial w rynku, az do momentu, gdy cala branza nieformalnie uznaje, ze to, co wczoraj bylo

nieakceptowalne, dzi$ staje sie nowa, obowigzujaca norma.

W okresie banki mieszkaniowej rola ratingdw w alchemii transformacji kredytéw o wysokim ryzyku
w papiery uznawane za bezpieczne stala sie szczegdlnie wyrazista. Strukturyzacja wierzytelnosci
kredytowych, czyli ich pociecie na warstwy o réznym priorytecie splaty, pozwalala tak ulozy¢
transze, aby gorna cze$¢ strumienia platnosci byla chroniona przez nizsze warstwy, absorbujace
pierwsze straty. Jezeli przyja¢ zalozenie, ze regionalna dywersyfikacja rzeczywiscie zmniejsza
ryzyko skorelowanego zalamania calego rynku, mozna bylo, przy uzyciu odpowiednich modeli,
uzasadni¢ przyznanie najwyzszego ratingu. Problem w tym, ze zalozenie o niskiej korelacji byto nie
tylko empirycznie watpliwe, ale i strukturalnie naiwne. Banka mieszkaniowa byla bowiem
zjawiskiem ogolnokrajowym, a w praktyce globalnym, totez nie dalo sie skutecznie chronié¢ portfela
kredytow z Kalifornii za pomoca kredytow z Florydy, gdy cala gospodarka nieruchomosciami byta

przegrzana.

Patologia osiagnela punkt krytyczny, gdy regulacje kapitalowe zaczely odwolywaé sie wprost do

ocen agencji. Skoro aktywo z ratingiem AAA wymagalo nizszego zabezpieczenia kapitalowego niz




aktywo z oceng nizsza, banki zyskaly potezny bodziec, aby tak strukturyzowac swoje portfele, by jak
najwiecej ich czeéci uzyskato najwyzsza note. W ten sposob narodzil sie system prywatnej regulacji,
w ktorym wiladza nad tym, co uznaje sie za bezpieczne, przeszla z rak publicznego nadzoru w rece

kilku globalnych firm, kierujacych sie wylacznie logika korporacyjnego zysku.

Warto tu przywola¢ slynne zdanie Keynesa, wedle ktorego lepiej dla reputacji jest myli¢ sie
konwencjonalnie, niz mie¢ racje w spos6b niekonwencjonalny. Z perspektywy agencji ratingowej
oraz menedzeré6w bankdéw, znacznie bardziej niebezpieczne bylo wstrzymanie sie od blednej oceny,
gdy caly rynek Swietowal zyski, niz przylaczenie sie do bledu, ktory obejmowatl wszystkich. Nawet

jesli pojedynczy analityk intuicyjnie czul, ze portfel subprime oznaczony jako AAA jest wewnetr

Tani pienigdz wymusza ryzykowng pogon za zyskiem

Gdy przedstawiciele bankow centralnych analizuja kryzys z lat 2007—2008, narracja zazwyczaj
koncentruje sie na niedoszacowaniu ryzyka w sektorze prywatnym, chciwosci, zbyt
skomplikowanych innowacjach finansowych czy wreszcie na wadliwym nadzorze. John Cassidy
uzupelnia te diagnoze o element, bez ktorego cala rekonstrukcja pozostaje niekompletna: polityke
bardzo niskich stop procentowych, utrzymywanych przez dlugi czas po peknieciu banki na rynku
technologicznym. Ten jeden czynnik okazuje sie bowiem architektonicznym fundamentem calej

niestabilnej konstrukcji, ktéra pézniej runela.

Jezeli bowiem stopa procentowa w rozwinietej gospodarce przez lata oscyluje wokét jednego
procenta, tradycyjne, bezpieczne formy lokowania kapitalu przestaja by¢ rentowne, przynoszac
jedynie minimalne zwroty. Instytucje finansowe, ktérych model biznesowy opiera sie na marzy
miedzy kosztem pozyskania pieniagdza a stopa zwrotu z aktywow, sa w takich warunkach
systemowo wypychane w kierunku inwestycji o wyzszym zysku, a co za tym idzie — o znacznie
wiekszym ryzyku. Stynne ,search for yield”, czyli poszukiwanie dochodu, nie jest w tym kontekscie
psychologiczna slabo$cig czy moralnym defektem, lecz prosta, niemal mechaniczna konsekwencja

rownania zyskow i kosztow.

Tani pienigdz dziala na rynki finansowe niczym hel wtlaczany do balonu. Pozwala uczestnikom
rynku zadluzaé sie taniej, co z kolei umozliwia im kupowanie drozszych aktywéw i dalsze
podbijanie ich cen w spirali, ktéra wydaje sie nie mie¢ konica. Mechanizm ten z calg moca ujawnia
sie na rynku nieruchomosci, gdzie przy danej, akceptowalnej racie miesiecznej gospodarstwo
domowe moze uzyska¢ kredyt na kwote znacznie wyzsza w warunkach stép bliskich zera niz w
otoczeniu stép umiarkowanych. Gdy zjawisko to obejmuje caly rynek, ceny mieszkan rosng tak

dlugo, jak dlugo nieprzerwany strumien latwego kredytu zasila strone popytowa.




Polityka monetarna staje sie w ten sposdb cichym wspolsprawca banki. W glownym nurcie
ekonomii przez dekady przyjmowano, ze bank centralny odpowiada za stabilno$é cen, a inne
zjawiska, takie jak stabilno$¢ finansowa, sa domeng regulacji mikroostroznosciowej. Hyman
Minsky przypomina jednak, ze w $wiecie sfinansjalizowanego kapitalizmu stopy procentowe sa
takze poteznym narzedziem regulacji stopnia dZzwigni finansowej w calym systemie. Jezeli bank
centralny zbyt dlugo utrzymuje stopy ponizej poziomu zgodnego z regula Taylora, czyli modelem
okreslajacym optymalna wysoko$¢ stop, wysyla sektorowi finansowemu jednoznaczny sygnat:
zadluzanie sie jest oplacalne i bezpieczne. To, w polaczeniu z glebokim przekonaniem o istnieniu
implicytnej gwarancji dla instytucji zbyt duzych, aby upas¢, tworzy mieszanke, ktéra mozna nazwac

racjonalng irracjonalnoscia.

Jest ona racjonalna z perspektywy pojedynczej instytucji, poniewaz prezes banku, ktory w
warunkach taniego pienigdza, slabego nadzoru i rosnacych cen aktywow pozostalby
konserwatywny, niechybnie przegralby wysScig o zysk z bardziej agresywna konkurencja, co
mogloby przynie$¢ mu bardzo wymierne, osobiste konsekwencje. Jest zarazem irracjonalna z
perspektywy calego systemu, gdyz jezeli wszyscy prezesi podejma to samo ryzyko, system jako
calo$é staje sie niestabilny, a nieuniknione koszty jego ratowania zostaja ostatecznie przerzucone

na podatnikow.

Greenspanowska wiara w to, ze rynki najlepiej same oceniaja ryzyko, a rola banku centralnego

polega przede wszystkim na zapewn

Schemat Ponziego: ostatni etap cyklu Minsky’ego

LSRN

Aby przej$¢ od barwnego opisu paniki bankowej do analitycznego wyjasnienia mechanizmu,
ktory czyni ja nie tyle anomalia, ile systemowa prawidlowoscig, konieczne staje sie siegniecie po
hipoteze niestabilno$ci finansowej Hymana Minsky’ego. W tym ujeciu lata 2002—2008 jawia sie
jako podrecznikowa ilustracja jego fundamentalnej tezy, ze to wlasnie stabilno$é¢ jest
destabilizujaca. W okresie tak zwanego Wielkiego Uspokojenia, gdy zmiennos¢ makroekonomiczna
w krajach rozwinietych osiggnela historyczne minima, system finansowy przechodzil przez trzy
kolejne stadia, ktére Minsky zdiagnozowal jako finansowanie zabezpieczone, spekulacyjne i

Ponziego.

Na poczatku dominuje sytuacja, w ktorej przeplywy pieniezne generowane przez aktywa pozwalaja
na regularng splate zaréwno odsetek, jak i kapitalu. W kolejnej fazie uczestnicy rynku zaczynaja
utrzymywac pozycje, ktérych obsluga jest mozliwa tylko przy nieustannym rolowaniu dtugu, czyli

zacigganiu nowego na splate starego kapitalu. Wreszcie w fazie Ponziego powstaja konstrukcje




finansowe, w ktérych nawet odsetki nie s3 w pelni pokrywane z biezacych przeplywoéw, a cala
nadzieja na splate zobowigzan opiera sie na zalozeniu dalszego, nieprzerwanego wzrostu cen

aktywow. To ostatnie stadium jest architektura opartg na wierze, a nie na realnych dochodach.

Portfel kredytéw subprime, starannie pakowanych w zlozone papiery wartoSciowe, stanowil
klasyczng forme finansowania Ponziego. Kredytobiorcy nierzadko posiadali profil dochodowy,
ktéry w dlugim okresie uniemozliwial pelng obsluge zadluzenia. Mimo to banki oraz inwestorzy
nabywajacy te struktury dzialali w oparciu o przekonanie, ze rosngce ceny nieruchomosci zawsze
pozwola na restrukturyzacje dlugu, sprzedaz domu z zyskiem lub refinansowanie. Ta wiara byla
racjonalna w sensie adaptacyjnym, poniewaz przez lata odzwierciedlala rynkowa rzeczywisto$c.
Byla zarazem gleboko irracjonalna w sensie strukturalnym, ignorowala bowiem fakt, ze kazdy cykl
kredytowy ma swoja granice, wyznaczona przez realna zdolno$¢ dochodowa gospodarstw

domowych oraz rosnace ryzyko gwaltownej korekty cen.

Jezeli spojrze¢ na sekwencje zdarzen z lat 2007-2008, uklada sie ona w precyzyjng ilustracje teorii
Minsky’ego. W sierpniu 2007 roku rynek krotkoterminowych papierow komercyjnych
zabezpieczonych aktywami (ABCP), czyli kluczowe Zrodlo codziennego finansowania dla wielu
instytucji, doznal gwaltownej kontrakcji. Inwestorzy przestali odnawia¢ zapadajace emisje,
zwlaszcza te powigzane z aktywami hipotecznymi, co w literaturze opisano jako cichy run na rynek
ABCP. Banki, ktore sponsorowaly specjalne wehikuly inwestycyjne, zostaly zmuszone do
wchloniecia ich aktywow z powrotem na wilasne bilanse. Sekurytyzacja, ktéra miala ryzyko
rozpraszac, zadzialala jak bumerang, sprowadzajac je w chwili paniki z powrotem do samego serca

systemu finansowego.

Kolejnym aktem dramatu byla implozja banku Bear Stearns w marcu 2008 roku. Instytucja, ktora
jeszcze rok wczesniej uchodzila za wzér innowacyjnoéci, okazala sie skrajnie uzalezniona od
finansowania na rynku repo, czyli codziennych, zabezpieczonych pozyczek. Wystarczyto kilka dni,
w trakcie ktérych kontrahenci odmoéwili rolowania transakeji lub zazadali drastycznie wyzszych

zabezpieczen, aby pl

Asymetria informacji: rynek finansowy jako bazar

cytryn

Jezeli hipoteza Minsky’ego opisuje dynamike zadluzenia i dzwigni finansowej, to teoria asymetrii

informacji, sformulowana przez Akerlofa, Spence’a i Arrowa, odslania inng, rownie fundamentalna




patologie wspolczesnych finansow. Chodzi o strukturalng nieprzejrzysto$é relacji miedzy tym, kto

tworzy instrument finansowy, kto w nim posredniczy, a kto ostatecznie w niego inwestuje.

Klasyczny rynek cytryn, jak opisal go Akerlof, dotyczyt samochod6w uzywanych, gdzie sprzedajacy
doskonale wie, czy jego auto jest sprawne, czy wadliwe, podczas gdy kupujacy tej wiedzy nie
posiada. Skoro brakuje wiarygodnego sygnalu jakosci, nabywca jest sklonny zaptaci¢ co najwyzej
cene uSredniona. W efekcie wlasciciele dobrych aut wycofuja swoje oferty, a na rynku pozostaja
glownie egzemplarze felerne. W Swiecie finansow analogia ta jest uderzajaco trafna. Tworca
kredytow hipotecznych zna realng jakos¢ swojego portfela, lecz nabywca instrumentu opartego na
tych kredytach widzi jedynie statystyczny rozklad ratingéw i parametry modelu. Agencja ratingowa
zna co prawda konstrukcje instrumentu, ale nie ma pelnego wgladu w jako$¢ procesow
kredytowych. Bank inwestycyjny, ktéry pakuje te kredyty w zlozone struktury typu CDO i sprzedaje
je globalnym inwestorom, ma lepsza wiedze niz oni, cho¢ sam moze pa$¢ ofiara zlozonosci

wlasnego produktu.

Cassidy wykorzystuje te logike, by pokazaé, ze w systemie finansowym asymetria informacji nie jest
defektem, ktéry mozna usunaé prosta regulacja, lecz jego cecha konstytutywna. Im bardziej
skomplikowane sa produkty, im dluzszy tancuch posrednikéw i wieksze rozproszenie ryzyka, tym
szersze pole dla negatywnej selekcji, czyli procesu, w ktorym gorsze produkty wypieraja z rynku te
lepsze. Papiery o niskiej jakoSci mozna znacznie latwiej ukry¢ w portfelu, ktorego zawilos$c
uniemozliwia pelne zrozumienie, podczas gdy aktywa najwyzszej klasy wcale nie musza trafia¢ do
najbardziej ostroznych inwestorow, gdyz ci nie dysponuja narzedziami, by je odrozni¢ od

finansowych ,,cytryn”.

Do tego dochodzi drugi wymiar patologii: pokusa naduzycia, znana jako moral hazard. To
sklonnoé¢ do podejmowania nadmiernego ryzyka, gdy nie ponosi sie pehi jego konsekwencji.
Ubezpieczenia depozytow, niepisane gwarancje dla instytucji ,zbyt duzych, by upasé”, programy
ratunkowe i rola banku centralnego jako pozyczkodawcy ostatniej instancji tworza system, w
ktérym decydent nie ponosi pelnych kosztow swojej strategii. Dla tradera, ktorego premia zalezy od
krotkoterminowego zysku, racjonalne staje sie przyjmowanie strategii o wysokiej wypuklosci
wyplat. Jesli ryzykowny zaklad sie powiedzie, jego nagroda jest ogromna. Jesli zawiedzie, strate

czeSciowo ponosi instytucja, a w ostatecznym rozrachunku — podatnik.

Polaczenie asymetrii informacji z pokusa naduzycia tworzy sytuacje, ktorej paradoksalny charakter
mozna precyzyjnie uchwycié¢ za pomoca rachunku zdan. Niech p oznacza zdanie: rynek finansowy
jest wystarczajaco przejrzysty, by inwestorzy mogli roznicowac jako$é¢ aktywoéw. Niech q oznacza:

uczestnicy rynku sa wynagradzani proporcjonalnie do dlugoterminowego ryzyka podejmowanych




strategii. I wreszcie, niech r oznacza: dazenie kazdego uczestnika do wlasnego interesu prowadzi do

stabilnych i efektywnych wynikow dla calego systemu.

Fundamentalistyczna doktryna niewidzialnej reki rynku zaklada, ze p jest prawdziwe i q jest
prawdziwe, a zatem r réwniez musi by¢ prawdziwe. W zapisie symbolicznym mozna to uja¢ jako
implikacje: (p A q) — r. Tymczasem analiza Cassidiego oraz empiryczny przebieg kryzysow
finansowych dostarczaja dwoch negatywnych przestanek. Po pierwsze, wszechobecna asymetria
informacji i ztozono$¢ produktow sprawiaja, ze zdanie p jest w szerokim sensie falszywe. Po drugie,
systemy wynagrodzen w sektorze finansowym sa skonstruowane tak, ze zdanie q rowniez jest
falszywe, poniewaz bodzce premiuja krotkookresowy zysk przy ograniczonej odpowiedzialno$ci za

dlugofalowe straty.

Jezeli zatem przyjmiemy jako empirycznie stwierdzone fakty negacje p i q, cata implikacja (p A q)
— T staje sie logicznie pusta. Wniosek r wynikal z niej tylko pod warunkiem prawdziwosci obu
przestanek. Gdy zadna z nich nie jest spelniona, twierdzenie o samoregulujacej sie doskonalo$ci
rynku traci wszelkie podstawy. Zagadka polega na tym, ze znaczna cze$¢ dyskursu publicznego o

finansach toczy sie tak, jakby r pozostawalo prawda, mimo ze p i q sa w praktyce falszywe.

Zadaniem dla uwaznego obserwatora jest rozpoznanie, w jakich fragmentach wspolczesnego tadu
finansowego przeslanki p i q maja szanse sie zrealizowa¢. W segmencie prostych kredytow
detalicznych, objetych rygorystycznymi wymogami informacyjnymi i pelng odpowiedzialnoscia, jest
to bardziej prawdopodobne. Natomiast w $wiecie zlozonych instrumentéw pochodnych,
pozagieldowych transakeji bilateralnych czy skomplikowanych struktur sekurytyzacyjnych,
prawdopodobienstwo ich spelnienia jest znikome. Twierdzenie o samoregulacji rynku nie ma tam
podstaw logicznych, chyba ze zostanie zastapione inng formula, w ktorej pojawia sie rola instytucji

nadzorczych, norm etycznych i §wiadomosci systemowego charakteru ryzyka.

Racjonalna irracjonalnosé: logika stadna menedzeréow

Kluczem do zrozumienia logiki, ktora doprowadzila do kryzysu, jest pojecie racjonalnej
irracjonalnosci, ktore stuzy tu za precyzyjna soczewke analityczng. Opisuje ono sytuacje, w ktorych
jednostka, dzialajgc w ramach okre$lonego systemu bodZzcow, ma w pelni racjonalne powody, by
podjac dzialania, o ktérych wie lub przynajmniej podejrzewa, ze w szerszej skali sa destrukcyjne. To
paradoks, w ktérym indywidualna optymalizacja prowadzi wprost do zbiorowej katastrofy, a kazdy

krok, logiczny z osobna, przybliza caly system do przepasci.
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Emblematycznym przykladem staje sie tu postaé Chucka Prince’a, ktéry na kilka miesiecy przed
implozja rynku stwierdzil, ze dopoki gra muzyka, trzeba tanczyc. Prezes globalnej instytucji
finansowej, dysponujacy przeciez dostepem do najlepszych analiz, z pewno$cig rozumial, ze rynek
kredytow subprime jest niebezpiecznie przegrzany i ze nadchodzaca korekta bedzie bolesna.
Niemniej w logice gry rynkowej nie zdecydowal sie na ograniczenie ekspozycji, bowiem
jednostronne wycofanie sie z parkietu oznaczaloby natychmiastowa utrate udzialu w zyskach na

rzecz konkurencji, co z kolei mogloby zachwia¢ zaufaniem akcjonariuszy i rady nadzorczej.

Strukture tego problemu doskonale oddaje teoria gier, a konkretnie iterowany dylemat wieznia,
czyli model, w ktérym racjonalne decyzje indywidualne prowadza do wyniku gorszego dla
wszystkich. Kazdy z bankow staje przed wyborem: czy zmniejszy¢ dzwignie finansowa i opuscic
najbardziej ryzykowne segmenty rynku? Jezeli uczyni to w pojedynke, podczas gdy konkurenci
nadal beda czerpac zyski z wysokiej rentownoéci instrumentéw subprime, jego pozycja rynkowa
ulegnie oslabieniu. Jezeli wszyscy pozostang w grze, system nieuchronnie zblizy sie do punktu
krytycznego. Cho¢ jednoczesne ograniczenie ekspozycji mogloby zapobiec katastrofie, to przy braku
mechanizmu koordynacji i wzajemnego zaufania nikt nie chce byé¢ tym, ktory pierwszy przerwie

taniec.

Na te logike naklada sie architektura systemu wynagrodzen, ktéra dodatkowo wzmacnia
krotkowzroczno$é. Opcje na akcje, premie roczne i nagrody za przekroczenie benchmarkow tworza
strukture wyptlat, w ktoérej dlugoterminowe ryzyko systemowe jest niemal calkowicie ignorowane.
Trader, ktory w jednym roku zarobi dla banku setki milionéw dolaréw, stosujac strategie obarczona
ryzykiem ruiny, otrzyma gigantyczna premie, nawet jesli ta sama strategia w perspektywie kilku lat
doprowadzi do strat niewspolmiernie wiekszych. W warunkach duzej mobilnosci talentow miedzy

instytucjami odpowiedzialno$¢ za dlugofalowe konsekwencje staje sie w praktyce nieegzekwowalna.

Tym samym odslania sie kolejna warstwa paradoksu, podwazajaca fundamentalne zalozenia
utopijnej ekonomii. Zgodnie z jej doktryna rynki finansowe powinny same eliminowac zle strategie,
gdyz instytucje podejmujace nadmierne ryzyko upadaja, ustepujac miejsca lepiej zarzadzanym
konkurentom. Rzeczywisto$¢ okazala sie jednak inna: instytucje uznane za zbyt duze, by upas¢,
zostaly uratowane z pieniedzy publicznych, a ich menedzerowie odeszli z pokaznymi odprawami. W
rezultacie w logice indywidualnej kariery w pelni racjonalne staje sie takie ksztaltowanie strategii,
ktére maksymalizuje prywatne korzy$ci w horyzoncie kilku lat, niezaleznie od spolecznych kosztow,

jakie strategia ta moze wygenerowac w przysztosci.

Gdy polaczymy te elementy z opisana przez Minsky'ego sekwencja przej$cia od finansowania
zabezpieczonego do spekulacyjnego, otrzymujemy kompletny obraz mechanizmu. Dlugi okres

stabilno$ci, ktory zacheca do nadmiernego zadluzania; asymetria informacji, ktéra uniemozliwia
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rzetelng ocene ryzyka; bodzce finansowe, ktore nagradzaja agresywne strategie; oraz doktryna
samoregulacji, ktora paralizuje wole regulatoréw do interwencji — wszystko to tworzy spdjny
system. System, w ktérym racjonalna irracjonalno$c nie jest juz indywidualng patologia, lecz staje

sie wrecz warunkiem koniecznym do zrobienia kariery w sektorze finansowym.

Teoria rownowagi: estetyczna fikcja matematyczna

Na tym tle teoria rownowagi ogolnej jawi sie jako monumentalna konstrukcja formalna, ktora przez
dziesieciolecia dostarczala intelektualnego fundamentu dla tezy o samoregulujacym sie rynku.
Prace Walrasa, Arrowa i Debreu dowiodly bowiem, ze przy spelieniu okre$lonych warunkéow
konkurencyjny system rynkowy posiada zbior cen, przy ktérych wszystkie rynki osiagaja stan
spoczynku, a alokacja zasobow jest efektywna w sensie Pareta — czyli taka, w ktorej nie mozna juz

polepszy¢ niczyjej sytuacji bez pogorszenia sytuacji kogo$ innego.

Problem zaczyna sie jednak w momencie, gdy warunki tych eleganckich twierdzen traktuje sie nie
jako abstrakcyjne zalozenia laboratoryjne, lecz jako przyblizony opis rzeczywisto$ci. Teoria wymaga
miedzy innymi doskonalej informacji, braku korzysci skali, nieistotno$ci efektow zewnetrznych
oraz kompletnosci rynkow terminowych dla wszystkich mozliwych przyszlych stanow Swiata. W
praktyce oznaczaloby to istnienie nie tylko rynku na tegoroczne zboze, ale réwniez rynku na
dostawe zboza za trzy lata, przy precyzyjnie okre$lonej pogodzie, nowej polityce handlowej i
nieprzewidzianych jeszcze innowacjach technologicznych. Jest oczywiste, ze taki $wiat jest czysta

fikcja.

Twierdzenie Sonnenscheina, Mantela i Debreu dolozylo do tego obrazu kolejna warstwe
sceptycyzmu, pokazujac, ze nawet przy zachowaniu pelnej racjonalnoéci indywidualnych
konsumentéow i producentdéw, zagregowana funkcja popytu moze przybiera¢ ksztalty
uniemozliwiajace stabilng dynamike. Innymi stowy, z faktu, ze kazdy z osobna zachowuje sie jak
podrecznikowy homo oeconomicus, maksymalizujac swoja uzyteczno$é, nie wynika bynajmniej, ze
gospodarka jako calo$¢ bedzie dziala¢ niczym harmonijny mechanizm dazacy do jednego,

przewidywalnego punktu rownowagi.

Jezeli zestawimy te konstatacje z hipoteza niestabilnoéci finansowej i problemem asymetrii
informacji, otrzymujemy obraz o duzej klarowno$ci. Matematyczne modele rownowagi ogolnej
opisuja $wiat, w ktorym nie istnieja tak zwane grube ogony rozkladu, czyli rzadkie, lecz
katastrofalne w skutkach wydarzenia; Swiat, w ktérym nie ma paniki bankowej ani chwil, gdy ceny

aktywdw na cale lata odrywaja sie od swoich fundamentalnych warto$ci. Utopijno$¢ tej matematyki
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polega nie na jej wewnetrznej niespojnosci, lecz na przeniesieniu jej jako paradygmatu do dziedzin,

ktorych nigdy nie miala ambicji opisywac.

Cassidy, podazajac tropem Minsky’ego, proponuje zamiane tej perspektywy na ekonomie oparta na
rzeczywistosci, ktora akceptuje fakt, ze gospodarka finansowa znacznie czeéciej dziala w trybie
dodatniego sprzezenia zwrotnego niz ujemnego. Wzrost cen aktywow podnosi wartos¢
zabezpieczen kredytowych, co z kolei zwieksza zdolno$¢ do zadluzania sie, a to napedza popyt na
aktywa i dalej winduje ich ceny. Ta petla dziala w goére az do punktu krytycznego, a nastepnie z
rowna sila w dol, gdy spadek cen obniza warto$¢ zabezpieczen, wymusza paniczng wyprzedaz i

poglebia dalsze spadki.

Jesli wiec istnieje jakakolwiek rownowaga, to ma ona charakter statystyczny, zdeterminowany
przez instytucjonalne i psychologiczne uwarunkowania systemu, a nie przez abstrakcyjny punkt

przyciagania, do ktorego gospodarka zmierzalaby z precyzja newtonowskiego mechanizmu.

Izrael vs Francja: dwa modele zarzadzania ryzykiem

Aby w pelni poja¢ role agencji ratingowych jako katalizatoréw ech informacyjnych, musimy
porzuci¢ abstrakcyjne diagnozy i przyjrze¢ sie konkretnym konfiguracjom instytucjonalnym.
Najlepszym polem do analizy jest zestawienie dwoch systemow, ktore pozornie dzialaly w ramach
tych samych regul Bazylei i byly oceniane przez te same trzy wielkie agencje, a jednak w ogniu
wielkiego kryzysu finansowego zareagowaly w sposéb fundamentalnie odmienny. Izrael i Francja
stanowia w tym wzgledzie niemal podrecznikowy kontrapunkt, odslaniajac, jak odmienna

architektura finansowa ksztaltuje sile i zasieg rynkowego poglosu.

Izraelski system bankowy, wysoce skoncentrowany, poddany $cistemu nadzorowi i oparty w
przewazajacej mierze na krajowych depozytach, wszedl w kryzys lat 2007-2008 z ekspozycja na
sekurytyzacje i inzynierie finansowa radykalnie nizsza od $redniej dla krajow OECD. Piet
najwiekszych bankéw kontrolowalo ponad 90% aktywow sektora, a ich model biznesowy opieral sie
na tradycyjnej bankowosSci relacyjnej, czyli udzielaniu kredytéw bezposrednio z bilansu i
utrzymywaniu relatywnie wysokich buforéw kapitalowych. Raporty Banku Izraela oraz analizy
MFW zgodnie podkreslaly, ze system ten okazal sie odporny na zewnetrzne szoki, nie wymagat
programoOw rekapitalizacyjnych, a jego plynnos$¢ zabezpieczala raczej aktywna polityka banku

centralnego niz masowe interwencje fiskalne.

Francuski model bankowos$ci uniwersalnej laczyl natomiast dominujaca pozycje na rynku

detalicznym z rozbudowanymi operacjami w obszarze bankowoS$ci inwestycyjnej i zarzadzania
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aktywami. Giganci tacy jak BNPP, Crédit Agricole, Société Générale czy BPCE byli jednocze$nie
glownymi kredytodawcami dla gospodarstw domowych i przedsiebiorstw oraz kluczowymi
graczami na globalnym rynku instrumentoéw strukturyzowanych i pochodnych. Co ciekawe, cho¢
francuskie banki poniosly znaczne odpisy na portfelach subprime, do sierpnia 2008 roku ich straty
byly relatywnie mniejsze niz w przypadku wielu instytucji anglosaskich. Niektore z nich zdotaly
nawet wykazaé roczny zysk, wykorzystujac stabilne dochody z krajowej bankowo$ci detalicznej jako

swoisty amortyzator.

W obu systemach rating odgrywal istotna role, lecz byl wkomponowany w zupelnie odmienng
strukture bodzcow. W Izraelu agencje ocenialy przede wszystkim emitentow dlugu skarbowego i
korporacyjnego, ale ciezar finansowania spoczywal na bilansach bankoéw, ktére wchodzily w kryzys
z bezpieczng przewaga krajowych depozytow nad hurtowym finansowaniem z rynkow. Analizy
MFW i Banku Izraela wskazuja, ze koncentracja sektora, cho¢ krytykowana z perspektywy
konkurencji, paradoksalnie zadzialala jako czynnik stabilizujacy. Ograniczona liczba podmiotéw
ulatwiala bowiem kompleksowy monitoring ryzyka i wymuszala stosowanie bardziej
konserwatywnych praktyk. Echa informacyjne ratingéw, cho¢ obecne, rozchodzily sie w przestrzeni

o znacznie mniejszej gesto$ci mechanizmoéw sekurytyzacji i bankowosci cienia.

We Francji z kolei rating stal sie niemal pelnoprawnym elementem finansowej konstytucji. W
standardowym podej$ciu Bazylei II do ryzyka kredytowego waga ryzyka przypisana ekspozycjom
korporacyjnym czy skarbowym byla bezposrednia funkcja zewnetrznej oceny kredytowej, co w
warunkach europejskich oznaczalo instytucjonalne uprzywilejowanie map ryzyka kreslonych przez
trzy amerykanskie agencje. Banki uniwersalne, utrzymujace ogromne portfele papierow
wartos$ciowych, stosowaly rownolegle zewnetrzne ratingi oraz wewnetrzne modele IRB, przy czym

oba systemy byly w roznym stop

Echa informacyjne: ratingi napedzaja owczy ped

Zanim przejdziemy do analizy poszczegolnych systemoéw narodowych, musimy zatrzymac sie przy
zjawisku, ktore w rekonstrukeji Cassidiego stanowi logiczna infrastrukture calego kryzysu. Chodzi o
agencje ratingowe, postrzegane nie jako neutralni kartografowie ryzyka, lecz jako potezne
urzadzenia wzmacniajace i filtrujace. Byly to swoiste katalizatory ech informacyjnych, ktore z
drobnego szmeru w jednym segmencie rynku potrafily wygenerowac niszczaca fale uderzeniowg w

calym systemie finansowym.

Jesli za punkt wyj$cia przyjmiemy hipoteze koordynacyjna, rozwinieta przez Arnouda Boota, Todda

Milbourna i Anjolein Schmeits, rating przestaje by¢ jedynie liczbowym streszczeniem analizy. Staje
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sie przede wszystkim punktem orientacyjnym, wokdl ktorego ogniskuja sie oczekiwania wszystkich
graczy: emitentow, inwestorow i regulatorow. W $wiecie rozproszonej informacji ocena kredytowa
pelni funkcje prostego sygnahlu, ktory pozwala wszystkim uzgadnia¢ dzialania bez zmudnego

analizowania calej struktury danych. Jest to skrét myslowy, ktéry ustala rynkowa réwnowage.

Gdy dana instytucja otrzymuje symbol z gornej czeSci skali inwestycyjnej, uruchamia to cala
kaskade zdarzen. Szeroka klasa inwestorow uznaje jej dlug za bezpieczny dodatek do portfela,
banki centralne akceptuja go jako zabezpieczenie w operacjach pozyczkowych, a banki komercyjne
przypisuja mu niska wage ryzyka przy obliczaniu wymogéw kapitalowych. Kiedy jednak ten sam
symbol zostaje obnizony ponizej progu inwestycyjnego, cala sie¢ finansowych praktyk ulega
gwaltownej rekonfiguracji. Rating nie tyle wiec opisuje rzeczywisto$c, ile aktywnie ja konstruuje,

tworzac zestaw warunkow, w ktorych pewne zachowania staja sie kontraktowa konieczno$cia.

Wlaénie w tym sensie agencje ratingowe dzialaja jak katalizatory ech. Pojedyncze zdarzenie, na
przyklad wzrost op6znien w splacie kredytéw hipotecznych, staje sie dang wej$ciowa dla modelu.
Jego wynikiem jest decyzja o obnizce ratingu dla papieré6w wartoSciowych zabezpieczonych tymi
kredytami. Decyzja ta rozchodzi sie po systemie licznymi kanalami: poprzez automatyczne progi w
funduszach inwestycyjnych, wewnetrzne limity ryzyka w bankach czy wymogi regulacyjne. Kazdy z
tych kanaléw wzmacnia pierwotny impuls, poniewaz reakcja nie opiera sie na indywidualnej
interpretacji, lecz na binarnym rozstrzygnieciu: powyzej progu mozna inwestowac, ponizej — trzeba

natychmiast redukowac pozycje.

Mechanizm ten mozna bylo obserwowaé¢ z niemal laboratoryjng precyzja w latach 2006—2008.
Dziesigtego lipca 2007 roku agencja Moody’s oglosita obnizenie ratingéw dla ponad czterystu
papieréw warto$ciowych opartych na kredytach subprime, o lacznej wartosci przekraczajacej piec¢
miliardow dolaréw. Niedlugo potem Standard & Poor’s poszedt w jej Slady, degradujac ponad tysiac
podobnych instrumentow wartych kilkanascie miliardéw. W ciagu kilku kwartalow, miedzy jesienia
2007 a polowa 2008 roku, laczna warto$¢ papier6w poddanych rewizji siegnela blisko dwdch
bilionéw dolaréw, a papiery niegdy$ noszace najwyzsza ocene trafily do kosza z aktywami

spekulacyjnymi.

W jezyku statystyki byla to zaledwie korekta parametrow ryzyka. W jezyku instytucji byt to wstrzas
odczuwalny na wielu poziomach jednocze$nie. Fundusze emerytalne i ubezpieczeniowe, ktérych
statuty zabranialy inwestycji spekulacyjnych, musialy w po$piechu wyprzedawac¢ zdegradowane

aktywa. Banki, zgodnie z formulami Baz
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NBP a hipoteza Minsky’ego: granice stabilizacji

Gdyby Hyman Minsky, uzbrojony w doswiadczenia ostatnich trzech dekad, mial dzi§ ocenié
Narodowy Bank Polski, zapewne zaczalby od zastrzezenia. Nie interesowalaby go bowiem biezaca
kronika posiedzen Rady Polityki Pienieznej, lecz glebszy, strukturalny wzorzec, wedlug ktoérego
bank centralny zostaje wplatany w ewolucje krajowego systemu finansowego. Chcialby wiedzie¢,
jak Polska przechodzi przez kolejne fazy cyklu: od finansowania zabezpieczonego, gdzie dlugi maja
pokrycie w aktywach, przez spekulacyjne, gdzie liczy sie juz tylko wzrost wartoSci zabezpieczen, az
po schemat Ponziego, w ktéorym do splaty starych dlugéw potrzebne sa nowe. Jego kluczowe
pytanie brzmiatoby wiec: czy NBP w praktyce tlumi te endogenne mechanizmy niestabilnoSci, czy

raczej staje sie ich cichym akuszerem, kanalizujac je i legitymizujac?

Z tej perspektywy najnowsza historia Polski jawi sie jako opowie$¢ osobliwie dwuznaczna. W czasie
pandemii NBP, podobnie jak inne banki centralne, siegnal po bron ostateczna: ekstremalnie niskie
stopy procentowe, sprowadzajac stope referencyjna do symbolicznej jednej dziesigtej procenta i
wspierajac rynek dlugu publicznego skupem obligacji. W gramatyce Minsky’ego byl to klasyczny
poczatek sekwencji reflacyjnej, w ktérej bank centralny §wiadomie rozluznia finansowe gorsety, aby
zatrzymac grozbe deflacji dlugu. Minsky nie mialby z tym wiekszego problemu, wszak jego hipoteza
niestabilnoS$ci finansowej zaklada wrecz konieczno$¢ istnienia pozyczkodawcy ostatniej instancji —
instytucji, ktéra w chwili paniki zalewa system plynno$cia, zanim spirala strat zamieni recesje w

pelnowymiarowa depresje.

Prawdziwa diagnoza Minsky'ego zaczelaby sie jednak dopiero tam, gdzie koncza sie warunki
nadzwyczajne i na scene wraca zwykla polityka. W Polsce tym punktem zwrotnym byl rok 2021,
kiedy to przy utrzymywanej do jesieni niemal zerowej stopie referencyjnej inflacja zaczela trwale
przebija¢ cel banku, a gospodarka po pandemicznym odbiciu wchodzila w faze przegrzania.
Dopiero jesienig zainicjowano cykl podwyzek, ktéory w ciagu zaledwie dwunastu miesiecy
wywindowal stope referencyjna o ponad sze$¢ i pdl punktu procentowego, co stanowilo

najostrzejsze zacie$nienie w historii Rady Polityki Pieniezne;j.

Dla Minsky’ego kluczowe byloby tu nie tyle samo opdznienie reakcji, ile struktura jej transmisji.
Polska gospodarka opiera sie na wyjatkowo duzym udziale kredytow mieszkaniowych o zmiennej
stopie procentowej. Jak przyznaje sam NBP w swoich analizach, sprawilo to, ze gwaltowny wzrost
stop w latach 2021—2022 przelozyt sie na obcigzenie gospodarstw domowych w skali znacznie
wiekszej niz w wielu krajach regionu. Minsky zwroécilby uwage na te asymetrie, widzac w niej
podrecznikowy przyklad sytuacji, w ktorej bank centralny, probujac jedna dzwignia skorygowac

wezedniejsza bierno$¢, musi wykona¢ ruch o skali zagrazajacej plynnoSci catego sektora
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prywatnego. Oto jak stabilno$¢ jest destabilizujaca: lata niskich stop wytworzyly bowiem zludne

przekonanie, ze jest to naturalny stan gospodarki.

Z drugiej strony Minsky dostrzeglby zapewne paradoksalng zalete polskiego rynku. Wysoki udziat
kredytow zlotowych o zmiennej stopie, cho¢ bole$nie wystawia kredytobiorcow na szoki stop
procentowych, jednocze$nie chroni system bankowy jako calo§é przed ryzykiem walutowym.
Dos$wiadczenie kredytow frankowych, ktorych prawny i finansowy ciezar odczuwamy do dzis,
nauczylo polskie instytucje, ze finansowanie mieszkann w oparciu o dlug w obcej walucie jest
uciele$nieniem finansowania spekulacyjnego, jesli nie ponziowskiego. Dzisiejsze raporty o
stabilno$ci systemu finansowego potwierdzaja, ze ryzyko walutowe zostalo w duzej mierze
zneutralizowane, a banki pozostaja dobrze skapitalizowane. Minsky zinterpretowalby to jako
klasyczny przypadek uczenia sie po szkodzie, w ktorym system przechodzi z fazy niebezpiecznej do

bardziej zabezpieczonej, ale dopiero po bolesnej weryfikacji weze$niejszych innowacji finansowych.

Kolejny watek, ktory poddalby swojej bezlitosnej analizie, dotyczy sekwencji przejscia od
gwaltownego zacie$nienia do rownie gwaltownego poluzowania. We wrze$niu 2023 roku, w okresie
politycznie naznaczonym zblizajacymi sie wyborami parlamentarnymi, NBP obnizyt stope
referencyjna o siedemdziesiat pie¢ punktéw bazowych. Byt to ruch znacznie glebszy, niz oczekiwal
rynek i niz sugerowaly wcze$niejsze zapowiedzi. Kurs zlotego zareagowal natychmiastowym
oslabieniem, a komentatorzy moéwili o erozji wiarygodno$ci banku centralnego. W kolejnych
miesigcach, juz w nowej rzeczywistoSci politycznej, stopy procentowe byly dalej stopniowo

obnizane, mimo ze inflacja wcigz oscylowala wokoél gornej granicy celu.

Minsky, dla ktorego wiarygodnosé banku centralnego jako instytucji zdolnej nie tylko do gaszenia
pozaréw, ale i do zniechecania do ich wzniecania, byta kluczowa, dostrzeglby tu znamienny
rozdzwiek. Z jednej strony NBP w swoich dokumentach programowych konsekwentnie podkresla
przywiazanie do $rednioterminowego celu inflacyjnego i dbaloé¢ o stabilno$¢ systemu. Z drugiej
strony sekwencja ruchow, ich skala i moment wykonania zdaja sie by¢ uwarunkowane nie tylko
chlodng analiza projekcji, lecz takze logika krotkookresowych napie¢ politycznych. Minsky
nazwalby to zjawisko recydywa kapitalizmu kolesiowskiego, w ktoérej bank centralny ryzykuje
postrzeganie go nie jako straznika systemu, lecz jako narzedzia w doraznej grze miedzy rzadem a

rynkiem.

Nie oznacza to jednak, ze w jego diagnozie NBP zostalby skazany na role absolutnego winowajcy. W
hipotezie niestabilnoéci finansowej bank centralny jest bowiem aktorem uwiklanym w
fundamentalng sprzecznoé¢. Musi ratowaé system w chwili kryzysu, czym nieuchronnie utwierdza
rynki w przekonaniu, ze ryzyko jest ostatecznie uspolecznione. Jednocze$nie powinien ograniczaé

apetyt na finansowanie spekulacyjne i ponziowskie, aby nie premiowaé zachowan, ktore do tego
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kryzysu prowadza. Najnowsze raporty NBP i Komitetu Stabilno$ci Finansowej pokazuja
Swiadomo$¢ tej sprzecznoSci, szeroko omawiajac reforme wskaznikow referencyjnych, ryzyka
prawne czy strukture buforéw kapitalowych. Minsky powitalby to jako sp6zniona, lecz shuszng

probe przejscia od iluzji stabilno$ci do jawnej polityki zarzadzania ryzykiem systemowym.

Pytanie zasadnicze brzmialoby jednak inaczej: czy makroostroznoSciowa architektura, w ktorej
bufor antycykliczny w praktyce pozostaje na minimalnym poziomie, a sektor bankowy cieszy sie
wysoka rentowno$cia, naprawde odzwierciedla pelng internalizacje lekcji z przeszlo$ci? W oczach
Minsky’ego uzywanie jezyka ryzyka systemowego bez odwazniejszego stosowania instrumentow,
ktore realnie ograniczalyby dzwignie finansowa w okresie boomu, byloby kolejnym przejawem
racjonalnej irracjonalno$ci. Deklaracje sa racjonalne z punktu widzenia instytucji, ale w skali
makro prowadza do sytuacji, w ktorej dlug rodnie szybciej niz zdolno§¢ gospodarki do

absorbowania wstrzasow.

Z perspektywy Minsky’ego NBP jawi sie wiec jako bank centralny, ktéry na malej, otwartej
gospodarce przeszedl przyspieszony kurs niestabilno$ci finansowej. Do$wiadczyl toksycznos$ci
kredytow walutowych, przeszed! przez pandemie, uzywajac catego arsenatu narzedzi kryzysowych, i
przeprowadzit historyczny cykl podwyzek stop. Podjal tez kontrowersyjna decyzje o cieciu stop w
politycznie wrazliwym momencie, z czego reputacyjne konsekwencje ponosi do dzi$. Jednoczesnie
wdrozyl rozbudowang retoryke makroostrozno$ciowa, w ktorej wiele mowi sie o buforach i testach
warunkow skrajnych, lecz praktyka stosowania twardych ograniczen w czasach dobrej koniunktury

pozostaje umiarkowana.

Minsky nie byl moralista, lecz instytucjonalnym realistg. Jego diagnoza brzmialaby zapewne tak:
NBP jest bankiem, ktéry powaznie traktuje swoja role pozyczkodawcy ostatniej instancji, ale wcigz
zbyt czesto wierzy, ze same deklaracje i raporty wystarcza, by zneutralizowa¢ dynamike dzwigni
finansowej. Dopdki nie dojdzie do trwalego polaczenia funkeji monetarnej i makroostrozno$ciowe;j
w jednej, spojnej strategii, dopoty polska gospodarka bedzie skazana na lagodniejsza wersje cyklu

Minsky’ego.

Przyszlo$¢ nie jest jednak przesadzona. Minsky akcentowal, ze kapitalizm finansowy mozna
stabilizowa¢, jesli instytucje publiczne naucza sie dziala¢c jako $wiadomi projektanci ram
systemowych, a nie tylko straznicy parametrow. W odniesieniu do NBP oznaczaloby to porzucenie
traktowania celu inflacyjnego jako jedynego kompasu na rzecz otwartego przyznania, ze zarzadza
sie triada celow: stabilnoScia cen, stabilno$cia finansowa i demokratyczng legitymizacja. Dopiero
gdy decyzje NBP stang sie jednocze$nie zrozumiale dla rynku, spojne z dlugofalowa strategia

ograniczania ryzyka i odporne na krétkoterminowe naciski, bedzie mozna powiedzieé, ze polski
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bank centralny wyszedl z cienia iluzji stabilnoSci — iluzji, ktérg Minsky juz dekady temu

zdiagnozowal jako najbardziej niebezpieczna forme ekonomicznej utopii.

lluzja stabilnosci: wady nadzoru

makroostroznosciowego

To prowadzi nas do kwestii wspolczesnego odbioru tej krytyki, bowiem w Swiecie po kryzysie
subprime i zapaSci zadluzeniowej strefy euro ekonomia glownego nurtu stanela przed
koniecznoScia glebokiej rewizji swoich narzedzi. Modele rownowagi ogolnej, oparte na figurze
reprezentatywnego agenta i racjonalnych oczekiwaniach, wcigz sa rozwijane, lecz réwnolegle
umacnia sie nurt makroekonomii finansowej, ktéry do formalnych struktur wprowadza
heterogeniczne podmioty, rynki o niedoskonalej ptynnosci, ograniczenia kapitalowe i mechanizmy
wzmacniajace szoki. To, co u Cassidiego funkcjonuje pod nazwa ekonomii opartej na
rzeczywisto$ci, stopniowo staje sie nowa ortodoksja w instytucjach pokroju Banku Rozrachunkéw
Miedzynarodowych, MFW, EBC czy OECD.

Jezeli przyjrzymy sie raportom tych organizacji z ostatnich lat, dostrzezemy powtarzajaca sie triade
tez. Po pierwsze, ryzyko systemowe ma nature sieciowg, co oznacza, ze nie daje sie go zredukowa¢é
do prostej sumy ryzyk indywidualnych. Po drugie, regulacja oparta na ratingach i wartosciach
ksiegowych musi zosta¢ uzupelniona o instrumenty makroostrozno$ciowe, takie jak antycykliczne
bufory kapitalowe, limity dZwigni finansowej, ukierunkowane wymogi pltynnoSciowe oraz regularne
testy warunkow skrajnych, ktorych celem jest symulacja nie tyle typowych scenariuszy, ile zdarzen
skrajnych z ,grubych ogonéw” rozkladu. Po trzecie, modele VaR musza by¢ stosowane w pakiecie z
miernikami opartymi na scenariuszach, takimi jak expected shortfall (oczekiwana strata

warunkowa), oraz z analizg koncentracji ryzyka w newralgicznych segmentach rynku.

Co globalny biznes uznaje dzi$ za najbardziej prawdopodobny kierunek zmian? Z pewnoscig nie
jest to powrot do naiwnych marzen o samoregulujacym sie rynku, lecz raczej powolne dryfowanie w
strone hybrydowego porzadu, w ktérym prywatne instytucje finansowe pozostaja kuznig innowacji,
lecz nad nimi rozpoSciera sie sie¢ regul o jawnym, politycznym charakterze. W tej perspektywie
agencje ratingowe nie znikaja, ale ich monopol informacyjny zostaje rozbity przez rozwdj
wewnetrznych modeli bankéw, publiczne platformy danych kredytowych, niezalezne analizy
akademickie oraz narzedzia oparte na sztucznej inteligencji, ktore pozwalaja na wzglednie tanie

replikowanie funkcji oceny kredytowej na bazie publicznie dostepnych informacji.
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Izrael juz dzi$ eksperymentuje z rozwigzaniami, w ktorych ocena ryzyka finansowego splata sie z
oceng jakoéci tadu korporacyjnego i odpowiedzialno$ci spolecznej, co widaé w rozwijanych tam
indeksach oraz rosnacej popularnosci standardow CSR wsréd spolek gieldowych. Francja
natomiast, wierna swojej tradycji aktywnego panstwa, probuje laczy¢ wymogi ostroznosSciowe z
celami polityki przemyslowej, czego dowodem sa dyskusje nad dodatkowymi wymogami
kapitalowymi dla ekspozycji na mocno zadluzone przedsiebiorstwa, a nastepnie decyzje o ich

lagodzeniu w obliczu zmieniajacej sie koniunktury.

Tym, co w obu tych kontekstach pozostaje niezmienne, jest fakt, ze iluzja stabilno$ci nie moze juz
powroci¢ w swojej dawnej, niewinnej postaci. Po doswiadczeniu paniki na rynku bankowosci
cienia, na rynku repo i funduszy rynku pienieznego, po uswiadomieniu sobie, ze VaR nie
przewiduje tego, co naprawde istotne, a rating AAA moze zdobi¢ strukture, ktérej aktywa bazowe
przypominaja akerlofowski rynek cytryn, trudno jest podtrzymywaé wiare w Swiat, w ktérym

matematyka utopii i czysta rownowaga ogolna wystarcza do opisania finansowe;j praktyki.

Jezeli che

W $wiecie, gdzie iluzja stabilno$ci ustepuje miejsca §wiadomosci systemowego ryzyka,
kluczowe staje sie pytanie, czy nauczymy sie konstruowaé¢ mechanizmy odporne na
wlasng krotkowzroczno$é. Czy zdolamy pogodzi¢ innowacyjno$¢ z rozwaga, zysk z
odpowiedzialnoS$cia, a indywidualne interesy z dobrem wspdlnym? A moze jesteSmy

skazani na powtarzanie cyklu wzlotow i upadkéow, w ktorym kazda kolejna lekcja jest

szybko zapominana w pogoni za zyskiem?

20



Inspiracje

[1] "How markets fail" John Cassidy

2009 | Farrar, Straus and Giroux

Brytyjsko-amerykanski dziennikarz i autor specjalizujacy sie w ekonomii, finansach i
polityce. Staly wspdlpracownik The New Yorker. Autor ksiazek ,,Dot.Con”, ,How Markets
Fail” oraz ,Capitalism and Its Critics”. Znany z analiz trendéw ekonomicznych i debat
politycznych.

British-American journalist and author specializing in economics, finance, and politics.
Staff writer at The New Yorker. Author of 'Dot.Con,' 'How Markets Fail," and 'Capitalism
and Its Critics." Known for his analysis of economic trends and policy debates.

The New Yorker

Literatura uzupelniajaca

Ksiazki
Autorzy przywolywani w artykule:
[1] "Dot.con: The Greatest Story Ever Sold"

John Cassidy

2002 | HarperCollins Publishers

[2] "Capitalism and Its Critics, A History: From the Industrial Revolution to AI"
John Cassidy

2025

Literatura pokrewna (Google Scholar):

[3] "The General Theory of Employment, Interest and Money"
John Maynard Keynes
1936 | Macmillan

21



[4] "The Economic Consequences of the Peace"
John Maynard Keynes

1919 | Harcourt, Brace and Howe

[5] "Fractals and Scaling in Finance: Discontinuity, Concentration, Risk"
Benoit B. Mandelbrot

1997 | Springer-Verlag

[6] "The Black Swan: The Impact of the Highly Improbable"
Nassim Nicholas Taleb

2007 | Random House and Penguin Books

[7] "First Principles: Five Keys to Restoring America's Prosperity"
John B. Taylor
2012 | W. W. Norton & Company

[8] "Global Financial Warriors: The Untold Story of International Finance in the
Post-9/11 World"

John B. Taylor
2008 | W. W. Norton & Company

[9] "Fault Lines: How Hidden Fractures Still Threaten the World Economy"
Raghuram G. Rajan

2010 | Princeton University Press

[10] "Saving Capitalism from the Capitalists: How Open Financial Markets Challenge the
Establishment and Protect Prosperity"

Raghuram G. Rajan, Luigi Zingales

2003 | Crown Business

[11] "Animal Spirits: How Human Psychology Drives the Economy, and Why It Matters
for Global Capitalism"

George Akerlof, Robert Shiller

2009 | Princeton University Press

[12] "Identity Economics: How Our Identities Shape Our Work, Wages, and Well-Being"
George Akerlof, Rachel Kranton

2010 | Princeton University Press

22



[13] "The Next Convergence: The Future of Economic Growth in a Multispeed World"
Michael Spence

2011 | Farrar, Straus and Giroux

[14] "Market Signaling: Informational Transfer in Hiring and Related Screening
Processes"

Michael Spence

1974 | Harvard University Press

Artykuly naukowe

Autorzy przywolywani:

[1] "Asymmetric Information: Insights Across Economic and Market Contexts"
Jiarui Liu

2025

[2] "Indian Currency and Finance"
John Maynard Keynes

1913 | Macmillan and Co.

[3] "A Treatise on Probability"
John Maynard Keynes

1921 | Macmillan

[4] "The financial instability hypothesis"
Hyman P. Minsky
1992 | The Jerome Levy Economics Institute of Bard College, Working Paper, No. 74

[5] "Scaling in financial prices: I. Tails and dependence"
B. B. Mandelbrot

2001 | Quantitative Finance

[6] "Survey of Multifractality in Finance"
Benoit Mandelbrot

1999 | Cowles Foundation Discussion Papers

23



[7] "Comparison of Value at Risk (VaR) Multivariate Forecast Models"
Ricardo Sousa, Ricardo Righi, Daniel P. Palomar
2022 | PMC

Google Scholar

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

2020 | Nature Physics

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

2013 | Quantitative Finance

[10] "The Financial Instability Hypothesis: A Restatement"
Hyman Minsky

1978 | Thames Papers on Political Economy

[11] "An Empirical Analysis of the US Economy Through the Lens of Financial Instability
Hypothesis (1999—2022)"
Barkin Cihanli

2025 | Review of Radical Political Economics

[12] "Discretion versus policy rules in practice"
John B. Taylor

1993 | Carnegie-Rochester Conference Series on Public Policy

[13] "It's Time to Get Back to Rules-Based Monetary Policy"
John B. Taylor

2022 | Hoover Institution Economics Working Paper

[14] "The Power of Open-Mouth Policies"
Vadym Lepetyuk, Serguei Maliar, John Taylor

2021 | CEPR Discussion Papers

[15] "The influence of the financial revolution on the nature of firms"

Raghuram G. Rajan, Luigi Zingales

2001 | The American Economic Review

24


https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQEchbpSbUjVVusFP5BrwQfbq6RG4Mv0KKFIDn5jkMJR8aGq3z28hgqSX6wzEOwd_z4WQz2Oh6joWKMk_2lSjGp1rN3qdO3r8P89z7eHfJ9AE12MDNTcxx2CBgnx4SdWUisl_2D8Mp8r74wqwRM

[16] "Financial dependence and growth"
Raghuram G. Rajan, Luigi Zingales

1998 | The American Economic Review

[17] "Shadow Banking"
Tobias Adrian, Adam Ashcraft, Hayley Boesky, Zoltan Pozsar

2010 | Federal Reserve Bank of New York Staff Report

[18] "The Market for 'Lemons': Quality Uncertainty and the Market Mechanism"
George Akerlof

1970 | Quarterly Journal of Economics

[19] "Job Market Signaling"
Michael Spence

1973 | The Quarterly Journal of Economics

[20] "Signaling in Retrospect and the Informational Structure of Markets"
Michael Spence

2002 | American Economic Review

[21] "Uncertainty and the Welfare Economics of Medical Care"
Kenneth J. Arrow

1963 | The American Economic Review

[22] "Existence of an Equilibrium for a Competitive Economy"
Kenneth J. Arrow, Gérard Debreu

1954 | Econometrica

[23] "THE ROLE OF ASYMMETRIC INFORMATION IN SHAPING INVESTMENT
STRATEGIES: IMPLICATIONS FOR FINANCIAL MARKET STABILITY"

Yusuf, Jamiu Adeniyi, Afolabi Lukman Olajide, Oludoyi Isaac Olakunle
2024 | Al-Ghary Journal of Economic and Administrative Sciences

Google Scholar

[24] "Cournot et I'Economique Mathématique"
Léon Walras

1905 | Gazette de Lausanne

25


https://doi.org/10.36325/ghjec.v20i4.17548

[25] "De la propriété intellectuelle"
Léon Walras

1859 | Journal des économistes

[26] "Information Asymmetry Index: The View of Market Analysts"
Roberto Frota Decourt, et al.
2024 | arXiv

Google Scholar

[27] "Cours d'économie politique"
Vilfredo Pareto
1896

[28] "Market Excess Demand Functions"
Hugo Sonnenschein

1972 | Econometrica

[29] "Do Walras' Identity and Continuity Characterize a Class of Community Excess

Demand Functions?"
Hugo Sonnenschein

1973 | Journal of Economic Theory

[30] "Rational Irrationality Across Institutional Contexts"
Ryan H. Murphy
2017 | Journal des Economistes et des Etudes Humaines

Google Scholar

[31] "On the Characterization of Aggregate Excess Demand"
Rolf Mantel
1974 | Journal of Economic Theory

[32] "Implications of Microeconomic Theory for Community Excess Demand Functions"
Rolf R. Mantel
1975 | Cowles Foundation Discussion Papers

Google Scholar

26


https://arxiv.org/abs/2409.06272
https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQG5UYTf26JfVc7AVtUaM54RTPrk7GqpHmEBkD9M4PyMzj1Sk-Rd4u1v08WdLm6BbJwEIfh-2YMhmrwNvlBBJNh6COPTQhPx3HptOZfH8Gh8nuB5kaRr8Huy-wB4Ul-DVXcdSQdtLyJjlLXzmuwl8tpPHDCqRMqUMjm_AXR2RHWM2z26up1p6RjgCmXGmNuq85NQVUrrmXLnal8MNIEzBW2HIbFGkKNvDJmJ3Dx6arF3NiHnSCd7_Q6sUc7U4Js
https://elischolar.library.yale.edu/cowles-discussion-paper-series/642

[33] "“Rise And Fall” Of The Walrasian Program In Economics: A Social And Intellectual
Dynamics Of The General Equilibrium Theory"

Olessia Kirtchik, Ivan Boldyrev

2024 | Journal of the History of Economic Thought

[34] "Value at Risk (VaR) in uncertainty: Analysis with parametric method and Black &

Scholes simulations"
Not specified
2025 | ResearchGate

Google Scholar

[35] "Financial Intermediation Services and Competition Analyses: Review and Paths

Forward for Improvement"
Allen N. Berger, Arnoud W.A. Boot

2024 | Journal of Financial Intermediation

[36] "Banking and Trading"
Arnoud W.A. Boot, Lev Ratnovski
2016 | Review of Finance

Google Scholar

[37] "The Financial Instability Hypothesis Applied to the 2007 Financial Crisis"
Chen Lim
2018 | MPRA Paper
Google Scholar

[38] "Expansion of Banking Scale and Scope: Don't Banks Know the Value of Focus?"
Arnoud Boot, Todd Milbourn, Anjan Thakor
Google Scholar

[39] "Credit Ratings as Coordination Mechanisms"
Arnoud W.A. Boot, Todd T. Milbourn, Anjolein Schmeits

2006 | Review of Financial Studies

[40] "Market Discipline and Incentive Problems in Conglomerate Firms with

Applications to Banking"
Arnoud W.A. Boot, Anjolein Schmeits

2000 | Journal of Financial Intermediation

27


https://www.researchgate.net/publication/373366947_Value_at_Risk_VaR_in_uncertainty_Analysis_with_parametric_method_and_Black_Scholes_simulations
https://academic.oup.com/rof/article-abstract/20/6/2219/2595884
https://mpra.ub.uni-muenchen.de/92142/
https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQFikNtxZcY7Vt3dypQTnvvO7DSE2j3BoScbv5PurSMS2ftiFSoIxCVO0zAOwV1-vA9zepYabbbL0QburnxYXSRbAXdgaL02KND4x-CJGCcDTXYdSUZ9d7KBYKeDrjdH8XAOg16VZL6du27Ci_FynnY7

[41] "Hyman Minsky's Financial Instability Hypothesis and Greece Debt Crisis"
S. Beshenov, I. Rozmainsky
2015 | Voprosy Ekonomiki

Google Scholar

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

APA ONE Publishing System
Fundacja Dobre Panstwo © 2026
Article ID: 90918¢92-67b4-4dbd-b2ac-691b7a282bby

28


https://doi.org/10.32609/0042-8736-2015-11-120-143

	Upadek ekonomii utopijnej: mechanizmy kryzysu i iluzja stabilności
	Cichy run: koniec ery kolejek przed bankami
	Modele VaR: matematyczne źródło niestabilności
	Agencje ratingowe: prywatny monopol na ocenę ryzyka
	Tani pieniądz wymusza ryzykowną pogoń za zyskiem
	Schemat Ponziego: ostatni etap cyklu Minsky’ego
	Asymetria informacji: rynek finansowy jako bazar cytryn
	Racjonalna irracjonalność: logika stadna menedżerów
	Teoria równowagi: estetyczna fikcja matematyczna
	Izrael vs Francja: dwa modele zarządzania ryzykiem
	Echa informacyjne: ratingi napędzają owczy pęd
	NBP a hipoteza Minsky’ego: granice stabilizacji
	Iluzja stabilności: wady nadzoru makroostrożnościowego



[
  {
    "name": "John Cassidy",
    "tag": "A1",
    "scholar_bio": "British-American journalist and author specializing in economics, finance, and politics. Staff writer at The New Yorker. Author of 'Dot.Con,' 'How Markets Fail,' and 'Capitalism and Its Critics.' Known for his analysis of economic trends and policy debates.",
    "affiliation": "The New Yorker",
    "bio_pl": "Brytyjsko-amerykański dziennikarz i autor specjalizujący się w ekonomii, finansach i polityce. Stały współpracownik The New Yorker. Autor książek „Dot.Con”, „How Markets Fail” oraz „Capitalism and Its Critics”. Znany z analiz trendów ekonomicznych i debat politycznych.",
    "bio_en": "British-American journalist and author specializing in economics, finance, and politics. Staff writer at The New Yorker. Author of 'Dot.Con,' 'How Markets Fail,' and 'Capitalism and Its Critics.' Known for his analysis of economic trends and policy debates.",
    "field": "Economics"
  },
  {
    "name": "Nassim Nicholas Taleb",
    "tag": "A2",
    "scholar_bio": "Nassim Nicholas Taleb, born on September 12, 1960, is a Lebanese-American essayist, mathematical statistician, former option trader, risk analyst, and aphorist. He is known for his work concerning problems of randomness, probability, complexity, and uncertainty. Taleb is the author of the Incerto, a multi-volume philosophical essay on uncertainty, which includes books like *Fooled by Randomness*, *The Black Swan*, *Antifragile*, and *Skin in the Game*. He has held positions at various universities, including serving as a Distinguished Professor of Risk Engineering at the New York University Tandon School of Engineering. Taleb has also advised government agencies and international organizations on risk mitigation.",
    "affiliation": "New York University Tandon School of Engineering",
    "bio_pl": "",
    "bio_en": "Nassim Nicholas Taleb, born on September 12, 1960, is a Lebanese-American essayist, mathematical statistician, former option trader, risk analyst, and aphorist. He is known for his work concerning problems of randomness, probability, complexity, and uncertainty. Taleb is the author of the Incerto, a multi-volume philosophical essay on uncertainty, which includes books like *Fooled by Randomness*, *The Black Swan*, *Antifragile*, and *Skin in the Game*. He has held positions at various universities, including serving as a Distinguished Professor of Risk Engineering at the New York University Tandon School of Engineering. Taleb has also advised government agencies and international organizations on risk mitigation.",
    "field": "Mathematical Statistics, Risk Analysis, Philosophy"
  },
  {
    "name": "John Maynard Keynes",
    "tag": "A2",
    "scholar_bio": "John Maynard Keynes (1883-1946) was a British economist whose ideas revolutionized macroeconomic theory and policy. Educated at Eton and King's College, Cambridge, he initially studied mathematics before turning to economics. Keynes is best known for advocating government intervention to mitigate economic downturns, a concept that formed the basis of Keynesian economics. His work, *The General Theory of Employment, Interest, and Money* (1936), challenged classical economic thought by arguing that markets do not naturally achieve full employment and that government spending can stimulate demand and reduce unemployment. Keynes also played a significant role in shaping post-World War II international economic institutions. His theories continue to influence economic debates and policies worldwide.",
    "affiliation": "King's College, Cambridge",
    "bio_pl": "",
    "bio_en": "John Maynard Keynes (1883-1946) was a British economist whose ideas revolutionized macroeconomic theory and policy. Educated at Eton and King's College, Cambridge, he initially studied mathematics before turning to economics. Keynes is best known for advocating government intervention to mitigate economic downturns, a concept that formed the basis of Keynesian economics. His work, *The General Theory of Employment, Interest, and Money* (1936), challenged classical economic thought by arguing that markets do not naturally achieve full employment and that government spending can stimulate demand and reduce unemployment. Keynes also played a significant role in shaping post-World War II international economic institutions. His theories continue to influence economic debates and policies worldwide.",
    "field": "Economics"
  },
  {
    "name": "Benoît Mandelbrot",
    "tag": "A2",
    "scholar_bio": "Benoît Mandelbrot, a Polish-born French-American mathematician and polymath, is renowned as the 'father of fractal geometry'. Born in Warsaw, Poland, on November 20, 1924, he emigrated to France in 1936. He held positions at IBM for 35 years and later became a Sterling Professor of Mathematical Sciences at Yale University. Mandelbrot coined the term 'fractal' and demonstrated the presence of 'roughness and self-similarity' in nature. His work extended beyond pure mathematics, influencing fields like finance, economics, and computer graphics. Mandelbrot's research showed that visual complexity could be created from simple rules, challenging traditional geometric models. He passed away on October 14, 2010, in Cambridge, Massachusetts.",
    "affiliation": "Yale University",
    "bio_pl": "",
    "bio_en": "Benoît Mandelbrot, a Polish-born French-American mathematician and polymath, is renowned as the 'father of fractal geometry'. Born in Warsaw, Poland, on November 20, 1924, he emigrated to France in 1936. He held positions at IBM for 35 years and later became a Sterling Professor of Mathematical Sciences at Yale University. Mandelbrot coined the term 'fractal' and demonstrated the presence of 'roughness and self-similarity' in nature. His work extended beyond pure mathematics, influencing fields like finance, economics, and computer graphics. Mandelbrot's research showed that visual complexity could be created from simple rules, challenging traditional geometric models. He passed away on October 14, 2010, in Cambridge, Massachusetts.",
    "field": "Mathematics"
  },
  {
    "name": "Hugo Sonnenschein",
    "tag": "A2",
    "scholar_bio": "Hugo Freund Sonnenschein (1940-2021) was a prominent American economist and university administrator, best known for his contributions to general equilibrium theory and the Sonnenschein–Mantel–Debreu theorem. This theorem demonstrated that aggregate excess demand functions derived from individual utility maximization impose almost no restrictions beyond Walras's law, challenging the idea that market stability could be easily derived from microfoundations. He obtained his Ph.D. in economics from Purdue University in 1964. Sonnenschein held faculty positions at multiple universities, including the University of Minnesota, Massachusetts-Amherst, Northwestern, and Princeton. He also served as dean at the University of Pennsylvania and later as the 11th president of the University of Chicago from 1993 to 2000.",
    "affiliation": "University of Chicago",
    "bio_pl": "",
    "bio_en": "Hugo Freund Sonnenschein (1940-2021) was a prominent American economist and university administrator, best known for his contributions to general equilibrium theory and the Sonnenschein–Mantel–Debreu theorem. This theorem demonstrated that aggregate excess demand functions derived from individual utility maximization impose almost no restrictions beyond Walras's law, challenging the idea that market stability could be easily derived from microfoundations. He obtained his Ph.D. in economics from Purdue University in 1964. Sonnenschein held faculty positions at multiple universities, including the University of Minnesota, Massachusetts-Amherst, Northwestern, and Princeton. He also served as dean at the University of Pennsylvania and later as the 11th president of the University of Chicago from 1993 to 2000.",
    "field": "Economics"
  },
  {
    "name": "Anjolein Schmeits",
    "tag": "A2",
    "scholar_bio": "Anjolein Schmeits is a Clinical Professor of Finance at New York University's Stern School of Business. She joined NYU Stern in 2005 as a Visiting Assistant Professor and became a Clinical Associate Professor in 2008. Her research focuses on the intersection of financial intermediation and corporate finance, examining the economic role of financial intermediaries like banks and credit rating agencies. She analyzes how the structure of the financial sector impacts contract design and firms' financing choices, and she is also interested in corporate governance. Before NYU Stern, she was an Assistant Professor of Finance at Washington University in St. Louis. She received her M.Sc./B.S. in Economics from Tilburg University and her Ph.D. in Finance from the University of Amsterdam.",
    "affiliation": "NYU Stern School of Business",
    "bio_pl": "",
    "bio_en": "Anjolein Schmeits is a Clinical Professor of Finance at New York University's Stern School of Business. She joined NYU Stern in 2005 as a Visiting Assistant Professor and became a Clinical Associate Professor in 2008. Her research focuses on the intersection of financial intermediation and corporate finance, examining the economic role of financial intermediaries like banks and credit rating agencies. She analyzes how the structure of the financial sector impacts contract design and firms' financing choices, and she is also interested in corporate governance. Before NYU Stern, she was an Assistant Professor of Finance at Washington University in St. Louis. She received her M.Sc./B.S. in Economics from Tilburg University and her Ph.D. in Finance from the University of Amsterdam.",
    "field": "Finance"
  },
  {
    "name": "Vilfredo Pareto",
    "tag": "A2",
    "scholar_bio": "Vilfredo Federico Damaso Pareto (1848-1923) was an Italian polymath, contributing significantly to sociology, economics, political science, and philosophy. He is renowned for introducing the concept of Pareto efficiency, a cornerstone of welfare economics, and for identifying the Pareto distribution of income. Pareto succeeded Léon Walras as chair of Political Economy at the University of Lausanne. His work explored the distribution of wealth and power, leading to the formulation of the Pareto principle, observing that approximately 80% of the wealth is held by 20% of the population. Pareto's intellectual journey led him from engineering to economics and eventually to sociology, where he examined the dynamics of elites and social change.",
    "affiliation": "University of Lausanne",
    "bio_pl": "",
    "bio_en": "Vilfredo Federico Damaso Pareto (1848-1923) was an Italian polymath, contributing significantly to sociology, economics, political science, and philosophy. He is renowned for introducing the concept of Pareto efficiency, a cornerstone of welfare economics, and for identifying the Pareto distribution of income. Pareto succeeded Léon Walras as chair of Political Economy at the University of Lausanne. His work explored the distribution of wealth and power, leading to the formulation of the Pareto principle, observing that approximately 80% of the wealth is held by 20% of the population. Pareto's intellectual journey led him from engineering to economics and eventually to sociology, where he examined the dynamics of elites and social change.",
    "field": "Economics and Sociology"
  },
  {
    "name": "John B. Taylor",
    "tag": "A2",
    "scholar_bio": "John Brian Taylor, born on December 8, 1946, is an American economist renowned for his contributions to monetary policy and macroeconomics. He is the Mary and Robert Raymond Professor of Economics at Stanford University and a Senior Fellow at the Hoover Institution. Taylor is best known for developing the Taylor rule, a formula that provides guidelines for central banks to set short-term interest rates to stabilize inflation and output. He has also made significant contributions to macroeconomic modeling, incorporating rational expectations and staggered contracts. Taylor has served in various public policy roles, including as Under Secretary of the Treasury for International Affairs. His work has greatly influenced central bank practices worldwide, advocating for rules-based monetary and fiscal policies.",
    "affiliation": "Stanford University; Hoover Institution",
    "bio_pl": "",
    "bio_en": "John Brian Taylor, born on December 8, 1946, is an American economist renowned for his contributions to monetary policy and macroeconomics. He is the Mary and Robert Raymond Professor of Economics at Stanford University and a Senior Fellow at the Hoover Institution. Taylor is best known for developing the Taylor rule, a formula that provides guidelines for central banks to set short-term interest rates to stabilize inflation and output. He has also made significant contributions to macroeconomic modeling, incorporating rational expectations and staggered contracts. Taylor has served in various public policy roles, including as Under Secretary of the Treasury for International Affairs. His work has greatly influenced central bank practices worldwide, advocating for rules-based monetary and fiscal policies.",
    "field": "Economics"
  },
  {
    "name": "Raghuram Rajan",
    "tag": "A2",
    "scholar_bio": "Raghuram Govind Rajan, born on February 3, 1963, is an Indian economist renowned for his expertise in finance and economic policy. He is currently the Katherine Dusak Miller Distinguished Service Professor of Finance at the University of Chicago's Booth School of Business. Rajan served as the Chief Economist at the International Monetary Fund (IMF) from 2003 to 2006 and as the 23rd Governor of the Reserve Bank of India (RBI) from 2013 to 2016. During his tenure at the RBI, he focused on curbing inflation and implementing banking reforms. Rajan is known for his early warnings about the risks in the financial system before the 2008 crisis. His research spans banking, corporate finance, and economic development.",
    "affiliation": "University of Chicago Booth School of Business",
    "bio_pl": "",
    "bio_en": "Raghuram Govind Rajan, born on February 3, 1963, is an Indian economist renowned for his expertise in finance and economic policy. He is currently the Katherine Dusak Miller Distinguished Service Professor of Finance at the University of Chicago's Booth School of Business. Rajan served as the Chief Economist at the International Monetary Fund (IMF) from 2003 to 2006 and as the 23rd Governor of the Reserve Bank of India (RBI) from 2013 to 2016. During his tenure at the RBI, he focused on curbing inflation and implementing banking reforms. Rajan is known for his early warnings about the risks in the financial system before the 2008 crisis. His research spans banking, corporate finance, and economic development.",
    "field": "Economics"
  },
  {
    "name": "George Akerlof",
    "tag": "A2",
    "scholar_bio": "George Arthur Akerlof, born in 1940, is an American economist renowned for his contributions to the field of asymmetric information, for which he shared the 2001 Nobel Memorial Prize in Economic Sciences with Michael Spence and Joseph Stiglitz. He is a University Professor at the McCourt School of Public Policy at Georgetown University and Koshland Professor of Economics Emeritus at the University of California, Berkeley. Akerlof's most famous work, \"The Market for Lemons,\" published in 1970, explores how information asymmetry can lead to market failures. His research often integrates insights from psychology, anthropology, and sociology, contributing to the development of behavioral economics. He has also served as a senior economist at the White House Council of Economic Advisers and has held positions at the London School of Economics and the International Monetary Fund.",
    "affiliation": "Georgetown University; University of California, Berkeley (Emeritus)",
    "bio_pl": "",
    "bio_en": "George Arthur Akerlof, born in 1940, is an American economist renowned for his contributions to the field of asymmetric information, for which he shared the 2001 Nobel Memorial Prize in Economic Sciences with Michael Spence and Joseph Stiglitz. He is a University Professor at the McCourt School of Public Policy at Georgetown University and Koshland Professor of Economics Emeritus at the University of California, Berkeley. Akerlof's most famous work, \"The Market for Lemons,\" published in 1970, explores how information asymmetry can lead to market failures. His research often integrates insights from psychology, anthropology, and sociology, contributing to the development of behavioral economics. He has also served as a senior economist at the White House Council of Economic Advisers and has held positions at the London School of Economics and the International Monetary Fund.",
    "field": "Economics"
  },
  {
    "name": "Michael Spence",
    "tag": "A2",
    "scholar_bio": "Andrew Michael Spence, born on November 7, 1943, is a Canadian-American economist renowned for his contributions to information economics. He was awarded the Nobel Memorial Prize in Economic Sciences in 2001, jointly with George Akerlof and Joseph Stiglitz, for their analyses of markets with asymmetric information. Spence's work primarily focuses on signaling theory, particularly in the context of job markets, where he demonstrated how individuals signal their abilities to employers through costly signals like education. He has held professorships at Harvard and Stanford, serving as Dean of the Stanford Graduate School of Business. Currently, Spence is a professor at New York University's Stern School of Business and a senior fellow at the Hoover Institution at Stanford University.",
    "affiliation": "New York University Stern School of Business",
    "bio_pl": "",
    "bio_en": "Andrew Michael Spence, born on November 7, 1943, is a Canadian-American economist renowned for his contributions to information economics. He was awarded the Nobel Memorial Prize in Economic Sciences in 2001, jointly with George Akerlof and Joseph Stiglitz, for their analyses of markets with asymmetric information. Spence's work primarily focuses on signaling theory, particularly in the context of job markets, where he demonstrated how individuals signal their abilities to employers through costly signals like education. He has held professorships at Harvard and Stanford, serving as Dean of the Stanford Graduate School of Business. Currently, Spence is a professor at New York University's Stern School of Business and a senior fellow at the Hoover Institution at Stanford University.",
    "field": "Economics"
  },
  {
    "name": "Charles Prince",
    "tag": "A2",
    "scholar_bio": "Charles O. \"Chuck\" Prince III is an American corporate executive, banker, and lawyer. He was born on January 13, 1950. He is most notably known for his role as the chairman and chief executive officer of Citigroup from 2003 to 2007. Prince began his career as an attorney at U.S. Steel Corporation before joining Commercial Credit Company, a predecessor to Citigroup. During his tenure at Citigroup, the company faced regulatory scandals and aggressive expansion into high-risk markets. Prince resigned from Citigroup in November 2007 amidst significant losses related to subprime mortgages. A famous quote attributed to Prince during this time is, \"As long as the music is playing, you've got to get up and dance,\" reflecting a strategy of pursuing returns despite evident risks.",
    "affiliation": "Citigroup (former)",
    "bio_pl": "",
    "bio_en": "Charles O. \"Chuck\" Prince III is an American corporate executive, banker, and lawyer. He was born on January 13, 1950. He is most notably known for his role as the chairman and chief executive officer of Citigroup from 2003 to 2007. Prince began his career as an attorney at U.S. Steel Corporation before joining Commercial Credit Company, a predecessor to Citigroup. During his tenure at Citigroup, the company faced regulatory scandals and aggressive expansion into high-risk markets. Prince resigned from Citigroup in November 2007 amidst significant losses related to subprime mortgages. A famous quote attributed to Prince during this time is, \"As long as the music is playing, you've got to get up and dance,\" reflecting a strategy of pursuing returns despite evident risks.",
    "field": "Law, Banking, Corporate Management"
  },
  {
    "name": "Kenneth Arrow",
    "tag": "A2",
    "scholar_bio": "Kenneth Joseph Arrow (1921-2017) was an American economist, mathematician, and political theorist who made significant contributions to postwar neoclassical economics. He was awarded the John Bates Clark Medal in 1957 and the Nobel Memorial Prize in Economic Sciences in 1972, sharing it with John Hicks. Arrow's work spanned various areas, including social choice theory, where he is known for Arrow's Impossibility Theorem, and general equilibrium analysis. He also contributed to endogenous growth theory and the economics of information. Arrow taught at the University of Chicago, Stanford University, and Harvard University before returning to Stanford as a professor emeritus.",
    "affiliation": "Stanford University",
    "bio_pl": "",
    "bio_en": "Kenneth Joseph Arrow (1921-2017) was an American economist, mathematician, and political theorist who made significant contributions to postwar neoclassical economics. He was awarded the John Bates Clark Medal in 1957 and the Nobel Memorial Prize in Economic Sciences in 1972, sharing it with John Hicks. Arrow's work spanned various areas, including social choice theory, where he is known for Arrow's Impossibility Theorem, and general equilibrium analysis. He also contributed to endogenous growth theory and the economics of information. Arrow taught at the University of Chicago, Stanford University, and Harvard University before returning to Stanford as a professor emeritus.",
    "field": "Economics"
  },
  {
    "name": "Gérard Debreu",
    "tag": "A2",
    "scholar_bio": "Gérard Debreu (1921-2004) was a French-born economist and mathematician who became a naturalized U.S. citizen. He is best known for his work as a professor of economics at the University of California, Berkeley, starting in 1962. Debreu was awarded the Nobel Memorial Prize in Economic Sciences in 1983 for incorporating new analytical methods into economic theory and for his rigorous reformulation of the theory of general equilibrium. His mathematical models provided a foundation for understanding market economies and the interactions between individuals and companies. Debreu's work significantly fostered the reputation of economics as a science, emphasizing mathematical rigor and precision.",
    "affiliation": "University of California, Berkeley",
    "bio_pl": "",
    "bio_en": "Gérard Debreu (1921-2004) was a French-born economist and mathematician who became a naturalized U.S. citizen. He is best known for his work as a professor of economics at the University of California, Berkeley, starting in 1962. Debreu was awarded the Nobel Memorial Prize in Economic Sciences in 1983 for incorporating new analytical methods into economic theory and for his rigorous reformulation of the theory of general equilibrium. His mathematical models provided a foundation for understanding market economies and the interactions between individuals and companies. Debreu's work significantly fostered the reputation of economics as a science, emphasizing mathematical rigor and precision.",
    "field": "Mathematical Economics"
  },
  {
    "name": "Todd Milbourn",
    "tag": "A2",
    "scholar_bio": "Todd T. Milbourn is the Dean of the Cox School of Business at Southern Methodist University (SMU). He holds the Tolleson Chair in Business Leadership and the Andrew W. Chen Endowed Chair in Financial Investments. Before joining SMU, Milbourn was the Hubert C. and Dorothy R. Moog Professor of Finance at the Olin Business School at Washington University in St. Louis. Milbourn's expertise lies in valuation, corporate finance, credit ratings, and corporate governance, including executive compensation and its impact on long-term shareholder value. He has been retained as an expert by private firms and the U.S. Department of Justice.",
    "affiliation": "Southern Methodist University (SMU)",
    "bio_pl": "",
    "bio_en": "Todd T. Milbourn is the Dean of the Cox School of Business at Southern Methodist University (SMU). He holds the Tolleson Chair in Business Leadership and the Andrew W. Chen Endowed Chair in Financial Investments. Before joining SMU, Milbourn was the Hubert C. and Dorothy R. Moog Professor of Finance at the Olin Business School at Washington University in St. Louis. Milbourn's expertise lies in valuation, corporate finance, credit ratings, and corporate governance, including executive compensation and its impact on long-term shareholder value. He has been retained as an expert by private firms and the U.S. Department of Justice.",
    "field": "Finance"
  },
  {
    "name": "Hyman Minsky",
    "tag": "A2",
    "scholar_bio": "Hyman Philip Minsky (1919-1996) was an American economist known for his Financial Instability Hypothesis. He theorized that capitalist economies transition from stability to fragility, leading to crises due to escalating debt and speculative behavior. Minsky studied mathematics and economics at the University of Chicago and Harvard University. He taught at Brown University, the University of California, Berkeley, and Washington University in St. Louis. Later, he became a Distinguished Scholar at the Levy Economics Institute of Bard College. Minsky's work gained renewed interest after the 2008 financial crisis, as his theories explained the macroeconomic dangers of speculative bubbles and the importance of government intervention in 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 theorized that capitalist economies transition from stability to fragility, leading to crises due to escalating debt and speculative behavior. Minsky studied mathematics and economics at the University of Chicago and Harvard University. He taught at Brown University, the University of California, Berkeley, and Washington University in St. Louis. Later, he became a Distinguished Scholar at the Levy Economics Institute of Bard College. Minsky's work gained renewed interest after the 2008 financial crisis, as his theories explained the macroeconomic dangers of speculative bubbles and the importance of government intervention in financial markets.",
    "field": "Economics"
  },
  {
    "name": "Isaac Newton",
    "tag": "A2",
    "scholar_bio": "Sir Isaac Newton (1643-1727) was an English polymath, a towering figure of the Scientific Revolution, renowned for his groundbreaking contributions to mathematics, physics, astronomy, and optics. As Lucasian Professor of Mathematics at Cambridge, he developed calculus, formulated the three laws of motion, and established the law of universal gravitation, which he presented in *Philosophiæ Naturalis Principia Mathematica* (1687). Newton's work on light and color, detailed in *Opticks* (1704), revolutionized the field. Beyond science, he served as Warden and Master of the Royal Mint, and was a Member of Parliament. Newton's intellectual pursuits also extended to alchemy and theology.",
    "affiliation": "Trinity College, Cambridge",
    "bio_pl": "",
    "bio_en": "Sir Isaac Newton (1643-1727) was an English polymath, a towering figure of the Scientific Revolution, renowned for his groundbreaking contributions to mathematics, physics, astronomy, and optics. As Lucasian Professor of Mathematics at Cambridge, he developed calculus, formulated the three laws of motion, and established the law of universal gravitation, which he presented in *Philosophiæ Naturalis Principia Mathematica* (1687). Newton's work on light and color, detailed in *Opticks* (1704), revolutionized the field. Beyond science, he served as Warden and Master of the Royal Mint, and was a Member of Parliament. Newton's intellectual pursuits also extended to alchemy and theology.",
    "field": "Physics, Mathematics, Astronomy, Optics, Alchemy, Theology"
  },
  {
    "name": "Léon Walras",
    "tag": "A2",
    "scholar_bio": "Marie-Esprit-Léon Walras (1834-1910) was a French mathematical economist and Georgist, widely recognized as a founder of modern economics. He is credited with formulating the marginal theory of value independently and pioneering the development of general equilibrium theory. Walras is best known for his book *Éléments d'économie politique pure* (1874), which significantly contributed to the mathematization of economics through the concept of general equilibrium. As Professor of Political Economy at the University of Lausanne, he founded the Lausanne school of economics, along with his successor Vilfredo Pareto. His work laid the groundwork for later economists like Kenneth Arrow and Gérard Debreu.",
    "affiliation": "University of Lausanne",
    "bio_pl": "",
    "bio_en": "Marie-Esprit-Léon Walras (1834-1910) was a French mathematical economist and Georgist, widely recognized as a founder of modern economics. He is credited with formulating the marginal theory of value independently and pioneering the development of general equilibrium theory. Walras is best known for his book *Éléments d'économie politique pure* (1874), which significantly contributed to the mathematization of economics through the concept of general equilibrium. As Professor of Political Economy at the University of Lausanne, he founded the Lausanne school of economics, along with his successor Vilfredo Pareto. His work laid the groundwork for later economists like Kenneth Arrow and Gérard Debreu.",
    "field": "Economics"
  },
  {
    "name": "Rolf Mantel",
    "tag": "A2",
    "scholar_bio": "Rolf Ricardo Mantel (1934-1999) was an Argentinian economist known for his contributions to general equilibrium theory, particularly his work on the Sonnenschein-Mantel-Debreu theorem. This theorem demonstrates that aggregate excess demand functions can take virtually any shape, challenging the notion that markets necessarily reach a unique and stable equilibrium. Mantel's work was influenced by his experience with computational models and his interest in economic development and planning. He taught at the Universidad de Buenos Aires and the Universidad de San Andrés, where he helped build a strong economics department.",
    "affiliation": "Universidad de Buenos Aires",
    "bio_pl": "",
    "bio_en": "Rolf Ricardo Mantel (1934-1999) was an Argentinian economist known for his contributions to general equilibrium theory, particularly his work on the Sonnenschein-Mantel-Debreu theorem. This theorem demonstrates that aggregate excess demand functions can take virtually any shape, challenging the notion that markets necessarily reach a unique and stable equilibrium. Mantel's work was influenced by his experience with computational models and his interest in economic development and planning. He taught at the Universidad de Buenos Aires and the Universidad de San Andrés, where he helped build a strong economics department.",
    "field": "Economics"
  },
  {
    "name": "Arnoud Boot",
    "tag": "A2",
    "scholar_bio": "Arnoud W.A. Boot is a Dutch economist and Professor of Corporate Finance and Financial Markets at the University of Amsterdam. He is also a fellow of the Royal Netherlands Academy of Arts and Sciences (KNAW) and a research fellow at the Center for Economic Policy Research (CEPR) in London. Boot's research focuses on corporate finance and financial institutions, including the regulation of financial institutions, security design, corporate governance, capital structure, corporate divestitures, take-overs, and rescheduling of sovereign debt. He has also been involved in public policy, focusing on the financialization of society and the impact of information technology on the financial sector.",
    "affiliation": "University of Amsterdam",
    "bio_pl": "",
    "bio_en": "Arnoud W.A. Boot is a Dutch economist and Professor of Corporate Finance and Financial Markets at the University of Amsterdam. He is also a fellow of the Royal Netherlands Academy of Arts and Sciences (KNAW) and a research fellow at the Center for Economic Policy Research (CEPR) in London. Boot's research focuses on corporate finance and financial institutions, including the regulation of financial institutions, security design, corporate governance, capital structure, corporate divestitures, take-overs, and rescheduling of sovereign debt. He has also been involved in public policy, focusing on the financialization of society and the impact of information technology on the financial sector.",
    "field": "Economics"
  },
  {
    "name": "Alan Greenspan",
    "tag": "A2",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  },
  {
    "name": "Stuart I. Greenbaum",
    "tag": "A3",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  },
  {
    "name": "Richard L. Hudson",
    "tag": "A3",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  },
  {
    "name": "Pasquale Cirillo",
    "tag": "A3",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  },
  {
    "name": "Anjan V. Thakor",
    "tag": "A3",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  },
  {
    "name": "Allen N. Berger",
    "tag": "A3",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  },
  {
    "name": "Raphael Douady",
    "tag": "A3",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  },
  {
    "name": "Luigi Zingales",
    "tag": "A3",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  },
  {
    "name": "Robert Shiller",
    "tag": "A3",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  },
  {
    "name": "Rachel Kranton",
    "tag": "A3",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  },
  {
    "name": "Lev Ratnovski",
    "tag": "A3",
    "scholar_bio": "",
    "affiliation": "",
    "bio_pl": "",
    "bio_en": "",
    "field": ""
  }
]


[
  {
    "title": "How markets fail",
    "tag": "B1",
    "authors_json": "[\"John Cassidy\"]",
    "publisher": "Farrar, Straus and Giroux",
    "publication_year": 2009,
    "cover_url": "",
    "isbn": null,
    "isbn13": "",
    "page_count": null,
    "categories": null,
    "related_author": null
  },
  {
    "title": "Dot.con: The Greatest Story Ever Sold",
    "tag": "B2",
    "authors_json": "[\"John Cassidy\"]",
    "publisher": "HarperCollins Publishers",
    "publication_year": 2002,
    "cover_url": "",
    "isbn": null,
    "isbn13": "",
    "page_count": null,
    "categories": "[]",
    "related_author": "John Cassidy"
  },
  {
    "title": "Capitalism and Its Critics, A History: From the Industrial Revolution to AI",
    "tag": "B2",
    "authors_json": "[\"John Cassidy\"]",
    "publisher": "",
    "publication_year": 2025,
    "cover_url": "",
    "isbn": null,
    "isbn13": "",
    "page_count": null,
    "categories": "[]",
    "related_author": "John Cassidy"
  },
  {
    "title": "The General Theory of Employment, Interest and Money",
    "tag": "B3",
    "authors_json": "[\"John Maynard Keynes\"]",
    "publisher": "Macmillan",
    "publication_year": 1936,
    "cover_url": "",
    "isbn": null,
    "isbn13": "",
    "page_count": null,
    "categories": "[]",
    "related_author": "John Maynard Keynes"
  },
  {
    "title": "The Economic Consequences of the Peace",
    "tag": "B3",
    "authors_json": "[\"John Maynard Keynes\"]",
    "publisher": "Harcourt, Brace and Howe",
    "publication_year": 1919,
    "cover_url": "",
    "isbn": null,
    "isbn13": "",
    "page_count": null,
    "categories": "[]",
    "related_author": "John Maynard Keynes"
  },
  {
    "title": "Fractals and Scaling in Finance: Discontinuity, Concentration, Risk",
    "tag": "B3",
    "authors_json": "[\"Benoît B. Mandelbrot\"]",
    "publisher": "Springer-Verlag",
    "publication_year": 1997,
    "cover_url": "",
    "isbn": null,
    "isbn13": "",
    "page_count": null,
    "categories": "[]",
    "related_author": "Benoît Mandelbrot"
  },
  {
    "title": "The Black Swan: The Impact of the Highly Improbable",
    "tag": "B3",
    "authors_json": "[\"Nassim Nicholas Taleb\"]",
    "publisher": "Random House and Penguin Books",
    "publication_year": 2007,
    "cover_url": "",
    "isbn": null,
    "isbn13": "",
    "page_count": null,
    "categories": "[]",
    "related_author": "Nassim Nicholas Taleb"
  },
  {
    "title": "First Principles: Five Keys to Restoring America's Prosperity",
    "tag": "B3",
    "authors_json": "[\"John B. Taylor\"]",
    "publisher": "W. W. Norton & Company",
    "publication_year": 2012,
    "cover_url": "",
    "isbn": null,
    "isbn13": "",
    "page_count": null,
    "categories": "[]",
    "related_author": "John B. Taylor"
  },
  {
    "title": "Global Financial Warriors: The Untold Story of International Finance in the Post-9/11 World",
    "tag": "B3",
    "authors_json": "[\"John B. Taylor\"]",
    "publisher": "W. W. Norton & Company",
    "publication_year": 2008,
    "cover_url": "",
    "isbn": null,
    "isbn13": "",
    "page_count": null,
    "categories": "[]",
    "related_author": "John B. Taylor"
  },
  {
    "title": "Fault Lines: How Hidden Fractures Still Threaten the World Economy",
    "tag": "B3",
    "authors_json": "[\"Raghuram G. Rajan\"]",
    "publisher": "Princeton University Press",
    "publication_year": 2010,
    "cover_url": "",
    "isbn": null,
    "isbn13": "",
    "page_count": null,
    "categories": "[]",
    "related_author": "Raghuram Rajan"
  },
  {
    "title": "Saving Capitalism from the Capitalists: How Open Financial Markets Challenge the Establishment and Protect Prosperity",
    "tag": "B3",
    "authors_json": "[\"Raghuram G. Rajan\",\"Luigi Zingales\"]",
    "publisher": "Crown Business",
    "publication_year": 2003,
    "cover_url": "",
    "isbn": null,
    "isbn13": "",
    "page_count": null,
    "categories": "[]",
    "related_author": "Raghuram Rajan"
  },
  {
    "title": "Animal Spirits: How Human Psychology Drives the Economy, and Why It Matters for Global Capitalism",
    "tag": "B3",
    "authors_json": "[\"George Akerlof\",\"Robert Shiller\"]",
    "publisher": "Princeton University Press",
    "publication_year": 2009,
    "cover_url": "",
    "isbn": null,
    "isbn13": "",
    "page_count": null,
    "categories": "[]",
    "related_author": "George Akerlof"
  },
  {
    "title": "Identity Economics: How Our Identities Shape Our Work, Wages, and Well-Being",
    "tag": "B3",
    "authors_json": "[\"George Akerlof\",\"Rachel Kranton\"]",
    "publisher": "Princeton University Press",
    "publication_year": 2010,
    "cover_url": "",
    "isbn": null,
    "isbn13": "",
    "page_count": null,
    "categories": "[]",
    "related_author": "George Akerlof"
  },
  {
    "title": "The Next Convergence: The Future of Economic Growth in a Multispeed World",
    "tag": "B3",
    "authors_json": "[\"Michael Spence\"]",
    "publisher": "Farrar, Straus and Giroux",
    "publication_year": 2011,
    "cover_url": "",
    "isbn": null,
    "isbn13": "",
    "page_count": null,
    "categories": "[]",
    "related_author": "Michael Spence"
  },
  {
    "title": "Market Signaling: Informational Transfer in Hiring and Related Screening Processes",
    "tag": "B3",
    "authors_json": "[\"Michael Spence\"]",
    "publisher": "Harvard University Press",
    "publication_year": 1974,
    "cover_url": "",
    "isbn": null,
    "isbn13": "",
    "page_count": null,
    "categories": "[]",
    "related_author": "Michael Spence"
  }
]


[
  {
    "name": "John Cassidy",
    "@type": "Person",
    "identifier": "A1",
    "affiliation": {
      "name": "The New Yorker",
      "@type": "Organization"
    },
    "description": {
      "@value": "British-American journalist and author specializing in economics, finance, and politics. Staff writer at The New Yorker. Author of 'Dot.Con,' 'How Markets Fail,' and 'Capitalism and Its Critics.' Known for his analysis of economic trends and policy debates.",
      "@language": "en"
    },
    "additionalType": "InspirationAuthor",
    "description_pl": {
      "@value": "Brytyjsko-amerykański dziennikarz i autor specjalizujący się w ekonomii, finansach i polityce. Stały współpracownik The New Yorker. Autor książek „Dot.Con”, „How Markets Fail” oraz „Capitalism and Its Critics”. Znany z analiz trendów ekonomicznych i debat politycznych.",
      "@language": "pl"
    }
  },
  {
    "name": "Nassim Nicholas Taleb",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "New York University Tandon School of Engineering",
      "@type": "Organization"
    },
    "description": {
      "@value": "Nassim Nicholas Taleb, born on September 12, 1960, is a Lebanese-American essayist, mathematical statistician, former option trader, risk analyst, and aphorist. He is known for his work concerning problems of randomness, probability, complexity, and uncertainty. Taleb is the author of the Incerto, a multi-volume philosophical essay on uncertainty, which includes books like *Fooled by Randomness*, *The Black Swan*, *Antifragile*, and *Skin in the Game*. He has held positions at various universities, including serving as a Distinguished Professor of Risk Engineering at the New York University Tandon School of Engineering. Taleb has also advised government agencies and international organizations on risk mitigation.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "John Maynard Keynes",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "King's College, Cambridge",
      "@type": "Organization"
    },
    "description": {
      "@value": "John Maynard Keynes (1883-1946) was a British economist whose ideas revolutionized macroeconomic theory and policy. Educated at Eton and King's College, Cambridge, he initially studied mathematics before turning to economics. Keynes is best known for advocating government intervention to mitigate economic downturns, a concept that formed the basis of Keynesian economics. His work, *The General Theory of Employment, Interest, and Money* (1936), challenged classical economic thought by arguing that markets do not naturally achieve full employment and that government spending can stimulate demand and reduce unemployment. Keynes also played a significant role in shaping post-World War II international economic institutions. His theories continue to influence economic debates and policies worldwide.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Benoît Mandelbrot",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "Yale University",
      "@type": "Organization"
    },
    "description": {
      "@value": "Benoît Mandelbrot, a Polish-born French-American mathematician and polymath, is renowned as the 'father of fractal geometry'. Born in Warsaw, Poland, on November 20, 1924, he emigrated to France in 1936. He held positions at IBM for 35 years and later became a Sterling Professor of Mathematical Sciences at Yale University. Mandelbrot coined the term 'fractal' and demonstrated the presence of 'roughness and self-similarity' in nature. His work extended beyond pure mathematics, influencing fields like finance, economics, and computer graphics. Mandelbrot's research showed that visual complexity could be created from simple rules, challenging traditional geometric models. He passed away on October 14, 2010, in Cambridge, Massachusetts.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Hugo Sonnenschein",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "University of Chicago",
      "@type": "Organization"
    },
    "description": {
      "@value": "Hugo Freund Sonnenschein (1940-2021) was a prominent American economist and university administrator, best known for his contributions to general equilibrium theory and the Sonnenschein–Mantel–Debreu theorem. This theorem demonstrated that aggregate excess demand functions derived from individual utility maximization impose almost no restrictions beyond Walras's law, challenging the idea that market stability could be easily derived from microfoundations. He obtained his Ph.D. in economics from Purdue University in 1964. Sonnenschein held faculty positions at multiple universities, including the University of Minnesota, Massachusetts-Amherst, Northwestern, and Princeton. He also served as dean at the University of Pennsylvania and later as the 11th president of the University of Chicago from 1993 to 2000.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Anjolein Schmeits",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "NYU Stern School of Business",
      "@type": "Organization"
    },
    "description": {
      "@value": "Anjolein Schmeits is a Clinical Professor of Finance at New York University's Stern School of Business. She joined NYU Stern in 2005 as a Visiting Assistant Professor and became a Clinical Associate Professor in 2008. Her research focuses on the intersection of financial intermediation and corporate finance, examining the economic role of financial intermediaries like banks and credit rating agencies. She analyzes how the structure of the financial sector impacts contract design and firms' financing choices, and she is also interested in corporate governance. Before NYU Stern, she was an Assistant Professor of Finance at Washington University in St. Louis. She received her M.Sc./B.S. in Economics from Tilburg University and her Ph.D. in Finance from the University of Amsterdam.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Vilfredo Pareto",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "University of Lausanne",
      "@type": "Organization"
    },
    "description": {
      "@value": "Vilfredo Federico Damaso Pareto (1848-1923) was an Italian polymath, contributing significantly to sociology, economics, political science, and philosophy. He is renowned for introducing the concept of Pareto efficiency, a cornerstone of welfare economics, and for identifying the Pareto distribution of income. Pareto succeeded Léon Walras as chair of Political Economy at the University of Lausanne. His work explored the distribution of wealth and power, leading to the formulation of the Pareto principle, observing that approximately 80% of the wealth is held by 20% of the population. Pareto's intellectual journey led him from engineering to economics and eventually to sociology, where he examined the dynamics of elites and social change.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "John B. Taylor",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "Stanford University; Hoover Institution",
      "@type": "Organization"
    },
    "description": {
      "@value": "John Brian Taylor, born on December 8, 1946, is an American economist renowned for his contributions to monetary policy and macroeconomics. He is the Mary and Robert Raymond Professor of Economics at Stanford University and a Senior Fellow at the Hoover Institution. Taylor is best known for developing the Taylor rule, a formula that provides guidelines for central banks to set short-term interest rates to stabilize inflation and output. He has also made significant contributions to macroeconomic modeling, incorporating rational expectations and staggered contracts. Taylor has served in various public policy roles, including as Under Secretary of the Treasury for International Affairs. His work has greatly influenced central bank practices worldwide, advocating for rules-based monetary and fiscal policies.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Raghuram Rajan",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "University of Chicago Booth School of Business",
      "@type": "Organization"
    },
    "description": {
      "@value": "Raghuram Govind Rajan, born on February 3, 1963, is an Indian economist renowned for his expertise in finance and economic policy. He is currently the Katherine Dusak Miller Distinguished Service Professor of Finance at the University of Chicago's Booth School of Business. Rajan served as the Chief Economist at the International Monetary Fund (IMF) from 2003 to 2006 and as the 23rd Governor of the Reserve Bank of India (RBI) from 2013 to 2016. During his tenure at the RBI, he focused on curbing inflation and implementing banking reforms. Rajan is known for his early warnings about the risks in the financial system before the 2008 crisis. His research spans banking, corporate finance, and economic development.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "George Akerlof",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "Georgetown University; University of California, Berkeley (Emeritus)",
      "@type": "Organization"
    },
    "description": {
      "@value": "George Arthur Akerlof, born in 1940, is an American economist renowned for his contributions to the field of asymmetric information, for which he shared the 2001 Nobel Memorial Prize in Economic Sciences with Michael Spence and Joseph Stiglitz. He is a University Professor at the McCourt School of Public Policy at Georgetown University and Koshland Professor of Economics Emeritus at the University of California, Berkeley. Akerlof's most famous work, \"The Market for Lemons,\" published in 1970, explores how information asymmetry can lead to market failures. His research often integrates insights from psychology, anthropology, and sociology, contributing to the development of behavioral economics. He has also served as a senior economist at the White House Council of Economic Advisers and has held positions at the London School of Economics and the International Monetary Fund.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Michael Spence",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "New York University Stern School of Business",
      "@type": "Organization"
    },
    "description": {
      "@value": "Andrew Michael Spence, born on November 7, 1943, is a Canadian-American economist renowned for his contributions to information economics. He was awarded the Nobel Memorial Prize in Economic Sciences in 2001, jointly with George Akerlof and Joseph Stiglitz, for their analyses of markets with asymmetric information. Spence's work primarily focuses on signaling theory, particularly in the context of job markets, where he demonstrated how individuals signal their abilities to employers through costly signals like education. He has held professorships at Harvard and Stanford, serving as Dean of the Stanford Graduate School of Business. Currently, Spence is a professor at New York University's Stern School of Business and a senior fellow at the Hoover Institution at Stanford University.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Charles Prince",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "Citigroup (former)",
      "@type": "Organization"
    },
    "description": {
      "@value": "Charles O. \"Chuck\" Prince III is an American corporate executive, banker, and lawyer. He was born on January 13, 1950. He is most notably known for his role as the chairman and chief executive officer of Citigroup from 2003 to 2007. Prince began his career as an attorney at U.S. Steel Corporation before joining Commercial Credit Company, a predecessor to Citigroup. During his tenure at Citigroup, the company faced regulatory scandals and aggressive expansion into high-risk markets. Prince resigned from Citigroup in November 2007 amidst significant losses related to subprime mortgages. A famous quote attributed to Prince during this time is, \"As long as the music is playing, you've got to get up and dance,\" reflecting a strategy of pursuing returns despite evident risks.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Kenneth Arrow",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "Stanford University",
      "@type": "Organization"
    },
    "description": {
      "@value": "Kenneth Joseph Arrow (1921-2017) was an American economist, mathematician, and political theorist who made significant contributions to postwar neoclassical economics. He was awarded the John Bates Clark Medal in 1957 and the Nobel Memorial Prize in Economic Sciences in 1972, sharing it with John Hicks. Arrow's work spanned various areas, including social choice theory, where he is known for Arrow's Impossibility Theorem, and general equilibrium analysis. He also contributed to endogenous growth theory and the economics of information. Arrow taught at the University of Chicago, Stanford University, and Harvard University before returning to Stanford as a professor emeritus.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Gérard Debreu",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "University of California, Berkeley",
      "@type": "Organization"
    },
    "description": {
      "@value": "Gérard Debreu (1921-2004) was a French-born economist and mathematician who became a naturalized U.S. citizen. He is best known for his work as a professor of economics at the University of California, Berkeley, starting in 1962. Debreu was awarded the Nobel Memorial Prize in Economic Sciences in 1983 for incorporating new analytical methods into economic theory and for his rigorous reformulation of the theory of general equilibrium. His mathematical models provided a foundation for understanding market economies and the interactions between individuals and companies. Debreu's work significantly fostered the reputation of economics as a science, emphasizing mathematical rigor and precision.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Todd Milbourn",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "Southern Methodist University (SMU)",
      "@type": "Organization"
    },
    "description": {
      "@value": "Todd T. Milbourn is the Dean of the Cox School of Business at Southern Methodist University (SMU). He holds the Tolleson Chair in Business Leadership and the Andrew W. Chen Endowed Chair in Financial Investments. Before joining SMU, Milbourn was the Hubert C. and Dorothy R. Moog Professor of Finance at the Olin Business School at Washington University in St. Louis. Milbourn's expertise lies in valuation, corporate finance, credit ratings, and corporate governance, including executive compensation and its impact on long-term shareholder value. He has been retained as an expert by private firms and the U.S. Department of Justice.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Hyman Minsky",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "Levy Economics Institute of Bard College",
      "@type": "Organization"
    },
    "description": {
      "@value": "Hyman Philip Minsky (1919-1996) was an American economist known for his Financial Instability Hypothesis. He theorized that capitalist economies transition from stability to fragility, leading to crises due to escalating debt and speculative behavior. Minsky studied mathematics and economics at the University of Chicago and Harvard University. He taught at Brown University, the University of California, Berkeley, and Washington University in St. Louis. Later, he became a Distinguished Scholar at the Levy Economics Institute of Bard College. Minsky's work gained renewed interest after the 2008 financial crisis, as his theories explained the macroeconomic dangers of speculative bubbles and the importance of government intervention in financial markets.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Isaac Newton",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "Trinity College, Cambridge",
      "@type": "Organization"
    },
    "description": {
      "@value": "Sir Isaac Newton (1643-1727) was an English polymath, a towering figure of the Scientific Revolution, renowned for his groundbreaking contributions to mathematics, physics, astronomy, and optics. As Lucasian Professor of Mathematics at Cambridge, he developed calculus, formulated the three laws of motion, and established the law of universal gravitation, which he presented in *Philosophiæ Naturalis Principia Mathematica* (1687). Newton's work on light and color, detailed in *Opticks* (1704), revolutionized the field. Beyond science, he served as Warden and Master of the Royal Mint, and was a Member of Parliament. Newton's intellectual pursuits also extended to alchemy and theology.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Léon Walras",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "University of Lausanne",
      "@type": "Organization"
    },
    "description": {
      "@value": "Marie-Esprit-Léon Walras (1834-1910) was a French mathematical economist and Georgist, widely recognized as a founder of modern economics. He is credited with formulating the marginal theory of value independently and pioneering the development of general equilibrium theory. Walras is best known for his book *Éléments d'économie politique pure* (1874), which significantly contributed to the mathematization of economics through the concept of general equilibrium. As Professor of Political Economy at the University of Lausanne, he founded the Lausanne school of economics, along with his successor Vilfredo Pareto. His work laid the groundwork for later economists like Kenneth Arrow and Gérard Debreu.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Rolf Mantel",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "Universidad de Buenos Aires",
      "@type": "Organization"
    },
    "description": {
      "@value": "Rolf Ricardo Mantel (1934-1999) was an Argentinian economist known for his contributions to general equilibrium theory, particularly his work on the Sonnenschein-Mantel-Debreu theorem. This theorem demonstrates that aggregate excess demand functions can take virtually any shape, challenging the notion that markets necessarily reach a unique and stable equilibrium. Mantel's work was influenced by his experience with computational models and his interest in economic development and planning. He taught at the Universidad de Buenos Aires and the Universidad de San Andrés, where he helped build a strong economics department.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Arnoud Boot",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "University of Amsterdam",
      "@type": "Organization"
    },
    "description": {
      "@value": "Arnoud W.A. Boot is a Dutch economist and Professor of Corporate Finance and Financial Markets at the University of Amsterdam. He is also a fellow of the Royal Netherlands Academy of Arts and Sciences (KNAW) and a research fellow at the Center for Economic Policy Research (CEPR) in London. Boot's research focuses on corporate finance and financial institutions, including the regulation of financial institutions, security design, corporate governance, capital structure, corporate divestitures, take-overs, and rescheduling of sovereign debt. He has also been involved in public policy, focusing on the financialization of society and the impact of information technology on the financial sector.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Alan Greenspan",
    "@type": "Person",
    "identifier": "A2",
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Stuart I. Greenbaum",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "Richard L. Hudson",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "Pasquale Cirillo",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "Anjan V. Thakor",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "Allen N. Berger",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "Raphael Douady",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "Luigi Zingales",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "Robert Shiller",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "Rachel Kranton",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "Lev Ratnovski",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "How markets fail",
    "@type": "Book",
    "author": [
      {
        "name": "John Cassidy",
        "@type": "Person"
      }
    ],
    "publisher": {
      "name": "Farrar, Straus and Giroux",
      "@type": "Organization"
    },
    "identifier": "B1",
    "inLanguage": "en",
    "datePublished": "2009",
    "additionalType": "InspirationBook"
  },
  {
    "name": "Dot.con: The Greatest Story Ever Sold",
    "@type": "Book",
    "genre": "[]",
    "author": [
      {
        "name": "John Cassidy",
        "@type": "Person"
      }
    ],
    "abstract": "Critiques the dot-com bubble, asserting that unstable economic speculation was the product of journalists and policymakers taking advantage of venture capitalists.",
    "publisher": {
      "name": "HarperCollins Publishers",
      "@type": "Organization"
    },
    "identifier": "B2",
    "datePublished": "2002",
    "additionalType": "AuthorOtherWork"
  },
  {
    "name": "Capitalism and Its Critics, A History: From the Industrial Revolution to AI",
    "@type": "Book",
    "genre": "[]",
    "author": [
      {
        "name": "John Cassidy",
        "@type": "Person"
      }
    ],
    "abstract": "A sweeping history of capitalism as seen through the eyes of its fiercest critics.",
    "identifier": "B2",
    "datePublished": "2025",
    "additionalType": "AuthorOtherWork"
  },
  {
    "name": "The General Theory of Employment, Interest and Money",
    "@type": "Book",
    "genre": "[]",
    "author": [
      {
        "name": "John Maynard Keynes",
        "@type": "Person"
      }
    ],
    "abstract": "Keynes's most influential work, which established the foundations of Keynesian economics. It advocated a remedy for economic recession based on a government-sponsored policy of full employment.",
    "publisher": {
      "name": "Macmillan",
      "@type": "Organization"
    },
    "identifier": "B3",
    "datePublished": "1936",
    "additionalType": "CitedAuthorBook"
  },
  {
    "name": "The Economic Consequences of the Peace",
    "@type": "Book",
    "genre": "[]",
    "author": [
      {
        "name": "John Maynard Keynes",
        "@type": "Person"
      }
    ],
    "abstract": "Keynes's denunciation of the Versailles Peace Treaty, arguing that the reparations demanded of Germany would lead to economic and political instability.",
    "publisher": {
      "name": "Harcourt, Brace and Howe",
      "@type": "Organization"
    },
    "identifier": "B3",
    "datePublished": "1919",
    "additionalType": "CitedAuthorBook"
  },
  {
    "name": "Fractals and Scaling in Finance: Discontinuity, Concentration, Risk",
    "@type": "Book",
    "genre": "[]",
    "author": [
      {
        "name": "Benoît B. Mandelbrot",
        "@type": "Person"
      }
    ],
    "abstract": "Mandelbrot's work extends beyond the realm of pure mathematics and into the world of finance. This book is a valuable resource for investors, traders, and anyone interested in understanding the complexities of the financial world.",
    "publisher": {
      "name": "Springer-Verlag",
      "@type": "Organization"
    },
    "identifier": "B3",
    "datePublished": "1997",
    "additionalType": "CitedAuthorBook"
  },
  {
    "url": "https://www.thriftbooks.com/w/the-black-swan_nassim-nicholas-taleb/247494/#isbn=1400063515&idiq=445488",
    "name": "The Black Swan: The Impact of the Highly Improbable",
    "@type": "Book",
    "genre": "[]",
    "author": [
      {
        "name": "Nassim Nicholas Taleb",
        "@type": "Person"
      }
    ],
    "abstract": "The book discusses the impact of rare and unpredictable events, known as black swans, and how people tend to rationalize these events in hindsight.",
    "publisher": {
      "name": "Random House and Penguin Books",
      "@type": "Organization"
    },
    "identifier": "B3",
    "datePublished": "2007",
    "additionalType": "CitedAuthorBook"
  },
  {
    "name": "First Principles: Five Keys to Restoring America's Prosperity",
    "@type": "Book",
    "genre": "[]",
    "author": [
      {
        "name": "John B. Taylor",
        "@type": "Person"
      }
    ],
    "abstract": "Leading economist John B. Taylor's straightforward plan to rebuild America's economic future by returning to its founding principles.",
    "publisher": {
      "name": "W. W. Norton & Company",
      "@type": "Organization"
    },
    "identifier": "B3",
    "datePublished": "2012",
    "additionalType": "CitedAuthorBook"
  },
  {
    "name": "Global Financial Warriors: The Untold Story of International Finance in the Post-9/11 World",
    "@type": "Book",
    "genre": "[]",
    "author": [
      {
        "name": "John B. Taylor",
        "@type": "Person"
      }
    ],
    "abstract": "A valuable insider's account of financial diplomacy in the Bush administration.",
    "publisher": {
      "name": "W. W. Norton & Company",
      "@type": "Organization"
    },
    "identifier": "B3",
    "datePublished": "2008",
    "additionalType": "CitedAuthorBook"
  },
  {
    "name": "Fault Lines: How Hidden Fractures Still Threaten the World Economy",
    "@type": "Book",
    "genre": "[]",
    "author": [
      {
        "name": "Raghuram G. Rajan",
        "@type": "Person"
      }
    ],
    "abstract": "Explains how hidden imbalances in the world economy caused the recent crisis and are still a threat to global prosperity.",
    "publisher": {
      "name": "Princeton University Press",
      "@type": "Organization"
    },
    "identifier": "B3",
    "datePublished": "2010",
    "additionalType": "CitedAuthorBook"
  },
  {
    "name": "Saving Capitalism from the Capitalists: How Open Financial Markets Challenge the Establishment and Protect Prosperity",
    "@type": "Book",
    "genre": "[]",
    "author": [
      {
        "name": "Raghuram G. Rajan",
        "@type": "Person"
      },
      {
        "name": "Luigi Zingales",
        "@type": "Person"
      }
    ],
    "abstract": "Argues that financial development is essential for economic growth but faces opposition from entrenched interests.",
    "publisher": {
      "name": "Crown Business",
      "@type": "Organization"
    },
    "identifier": "B3",
    "datePublished": "2003",
    "additionalType": "CitedAuthorBook"
  },
  {
    "name": "Animal Spirits: How Human Psychology Drives the Economy, and Why It Matters for Global Capitalism",
    "@type": "Book",
    "genre": "[]",
    "author": [
      {
        "name": "George Akerlof",
        "@type": "Person"
      },
      {
        "name": "Robert Shiller",
        "@type": "Person"
      }
    ],
    "abstract": "This book promotes the understanding of the role played by emotions in influencing economic decision making. It asserts that a variety of otherwise puzzling questions can be answered once one allows for the effect that emotional drives, or \"animal spirits,\" have on economic factors.",
    "publisher": {
      "name": "Princeton University Press",
      "@type": "Organization"
    },
    "identifier": "B3",
    "datePublished": "2009",
    "additionalType": "CitedAuthorBook"
  },
  {
    "name": "Identity Economics: How Our Identities Shape Our Work, Wages, and Well-Being",
    "@type": "Book",
    "genre": "[]",
    "author": [
      {
        "name": "George Akerlof",
        "@type": "Person"
      },
      {
        "name": "Rachel Kranton",
        "@type": "Person"
      }
    ],
    "abstract": "This book captures the idea that people make economic choices based on both monetary incentives and their identity and that people avoid actions that conflict with their concept of self.",
    "publisher": {
      "name": "Princeton University Press",
      "@type": "Organization"
    },
    "identifier": "B3",
    "datePublished": "2010",
    "additionalType": "CitedAuthorBook"
  },
  {
    "name": "The Next Convergence: The Future of Economic Growth in a Multispeed World",
    "@type": "Book",
    "genre": "[]",
    "author": [
      {
        "name": "Michael Spence",
        "@type": "Person"
      }
    ],
    "abstract": "Spence describes the shift in economic growth from industrialized nations to developing countries, highlighting the challenges and opportunities of this convergence.",
    "publisher": {
      "name": "Farrar, Straus and Giroux",
      "@type": "Organization"
    },
    "identifier": "B3",
    "datePublished": "2011",
    "additionalType": "CitedAuthorBook"
  },
  {
    "name": "Market Signaling: Informational Transfer in Hiring and Related Screening Processes",
    "@type": "Book",
    "genre": "[]",
    "author": [
      {
        "name": "Michael Spence",
        "@type": "Person"
      }
    ],
    "abstract": "This book formalizes Spence's signaling theory, explaining how individuals signal their abilities to potential employers through education and other costly signals.",
    "publisher": {
      "name": "Harvard University Press",
      "@type": "Organization"
    },
    "identifier": "B3",
    "datePublished": "1974",
    "additionalType": "CitedAuthorBook"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Jiarui Liu",
        "@type": "Person"
      }
    ],
    "abstract": "Examines asymmetric information as a key factor of influence in the market and explores some theoretical solutions, such as signaling and screening.",
    "headline": "Asymmetric Information: Insights Across Economic and Market Contexts",
    "identifier": "P2",
    "datePublished": "2025",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "John Maynard Keynes",
        "@type": "Person"
      }
    ],
    "abstract": "Analysis of the monetary arrangements of India from the late 19th century onwards.",
    "headline": "Indian Currency and Finance",
    "isPartOf": {
      "name": "Macmillan and Co.",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Macmillan and Co.",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "1913",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "John Maynard Keynes",
        "@type": "Person"
      }
    ],
    "abstract": "A pioneering work in the field of probability.",
    "headline": "A Treatise on Probability",
    "isPartOf": {
      "name": "Macmillan",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Macmillan",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "1921",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Hyman P. Minsky",
        "@type": "Person"
      }
    ],
    "abstract": "The hypothesis is that the cause of a financial crisis in recent years is in the excessive financial resources in a financial market. This paper attempts to elucidate the relation between the trend of global base money and the financial crisis.",
    "headline": "The financial instability hypothesis",
    "isPartOf": {
      "name": "The Jerome Levy Economics Institute of Bard College, Working Paper, No. 74",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "The Jerome Levy Economics Institute of Bard College, Working Paper, No. 74",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "1992",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "B. B. Mandelbrot",
        "@type": "Person"
      }
    ],
    "headline": "Scaling in financial prices: I. Tails and dependence",
    "isPartOf": {
      "name": "Quantitative Finance",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Quantitative Finance",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2001",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Benoit Mandelbrot",
        "@type": "Person"
      }
    ],
    "headline": "Survey of Multifractality in Finance",
    "isPartOf": {
      "name": "Cowles Foundation Discussion Papers",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Cowles Foundation Discussion Papers",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "1999",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQEchbpSbUjVVusFP5BrwQfbq6RG4Mv0KKFIDn5jkMJR8aGq3z28hgqSX6wzEOwd_z4WQz2Oh6joWKMk_2lSjGp1rN3qdO3r8P89z7eHfJ9AE12MDNTcxx2CBgnx4SdWUisl_2D8Mp8r74wqwRM",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Ricardo Sousa",
        "@type": "Person"
      },
      {
        "name": "Ricardo Righi",
        "@type": "Person"
      },
      {
        "name": "Daniel P. Palomar",
        "@type": "Person"
      }
    ],
    "abstract": "Value at Risk (VaR) is the standard measure used to forecast market risk in the financial industry. VaR computes the maximum loss that is expected for a given period and significance level.",
    "headline": "Comparison of Value at Risk (VaR) Multivariate Forecast Models",
    "isPartOf": {
      "name": "PMC",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "PMC",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2022",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Pasquale Cirillo",
        "@type": "Person"
      },
      {
        "name": "Nassim Nicholas Taleb",
        "@type": "Person"
      }
    ],
    "abstract": "The paper discusses the statistical properties of contagious diseases and the importance of considering tail risk in their management.",
    "headline": "Tail risk of contagious diseases",
    "isPartOf": {
      "name": "Nature Physics",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Nature Physics",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2020",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Nassim Nicholas Taleb",
        "@type": "Person"
      },
      {
        "name": "Raphael Douady",
        "@type": "Person"
      }
    ],
    "abstract": "This work proposes a detection of fragility, robustness, and antifragility using a single 'fast-and-frugal', model-free, probability free heuristic that also picks up exposure to model error.",
    "headline": "Mathematical definition, mapping, and detection of (anti)fragility",
    "isPartOf": {
      "name": "Quantitative Finance",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Quantitative Finance",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2013",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Hyman Minsky",
        "@type": "Person"
      }
    ],
    "abstract": "Minsky expounds on his financial instability hypothesis, explaining how prolonged economic stability can lead to increased risk-taking and, ultimately, financial instability. He categorizes the financial postures of economic units into hedge, speculative, and Ponzi finance.",
    "headline": "The Financial Instability Hypothesis: A Restatement",
    "isPartOf": {
      "name": "Thames Papers on Political Economy",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Thames Papers on Political Economy",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "1978",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Barkin Cihanli",
        "@type": "Person"
      }
    ],
    "abstract": "This article analyzes the US economy from 1999 to 2022 through the lens of the financial instability hypothesis, examining the shares of Ponzi, speculative, and hedge firms in major industries. It finds that the financial fragility of the US economy has been consistently high since the early 2000s.",
    "headline": "An Empirical Analysis of the US Economy Through the Lens of Financial Instability Hypothesis (1999–2022)",
    "isPartOf": {
      "name": "Review of Radical Political Economics",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Review of Radical Political Economics",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2025",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "John B. Taylor",
        "@type": "Person"
      }
    ],
    "abstract": "This paper discusses the use of policy rules in practice, with a focus on monetary policy. It introduces the Taylor rule, a simple formula for setting nominal interest rates to stabilize inflation and output.",
    "headline": "Discretion versus policy rules in practice",
    "isPartOf": {
      "name": "Carnegie-Rochester Conference Series on Public Policy",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Carnegie-Rochester Conference Series on Public Policy",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "1993",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "John B. Taylor",
        "@type": "Person"
      }
    ],
    "abstract": "This paper examines the recent deviation from rules-based monetary policy in the United States, and proposes a way for the Federal Reserve to return quickly to a more effective rules-based policy.",
    "headline": "It's Time to Get Back to Rules-Based Monetary Policy",
    "isPartOf": {
      "name": "Hoover Institution Economics Working Paper",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Hoover Institution Economics Working Paper",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2022",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Vadym Lepetyuk",
        "@type": "Person"
      },
      {
        "name": "Serguei Maliar",
        "@type": "Person"
      },
      {
        "name": "John Taylor",
        "@type": "Person"
      }
    ],
    "headline": "The Power of Open-Mouth Policies",
    "isPartOf": {
      "name": "CEPR Discussion Papers",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "CEPR Discussion Papers",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2021",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Raghuram G. Rajan",
        "@type": "Person"
      },
      {
        "name": "Luigi Zingales",
        "@type": "Person"
      }
    ],
    "abstract": "We develop a theory of the firm based on the property rights approach. The key assumption is that the surplus from a relationship is greatest when the relationship is initiated, and declines thereafter. The financial revolution, by reducing firms' dependence on relationship-specific external finance, has reduced the power of financiers over firms. This has shifted power within the firm away from those who control access to external finance (typically, top management) to those who have ideas (typically, lower-level employees).",
    "headline": "The influence of the financial revolution on the nature of firms",
    "isPartOf": {
      "name": "The American Economic Review",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "The American Economic Review",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2001",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Raghuram G. Rajan",
        "@type": "Person"
      },
      {
        "name": "Luigi Zingales",
        "@type": "Person"
      }
    ],
    "abstract": "Industries that are more dependent on external finance grow relatively faster in countries with better-developed financial markets. This finding holds up even after controlling for other determinants of industrial growth and for country and industry fixed effects. The finding is robust to different measures of financial development, different measures of industrial growth, and different samples of countries. It suggests that financial development has a real impact on economic growth.",
    "headline": "Financial dependence and growth",
    "isPartOf": {
      "name": "The American Economic Review",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "The American Economic Review",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "1998",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Tobias Adrian",
        "@type": "Person"
      },
      {
        "name": "Adam Ashcraft",
        "@type": "Person"
      },
      {
        "name": "Hayley Boesky",
        "@type": "Person"
      },
      {
        "name": "Zoltan Pozsar",
        "@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. Shadow banks are financial intermediaries that conduct maturity, credit, and liquidity transformation without explicit access to central bank liquidity or public sector credit guarantees.",
    "headline": "Shadow Banking",
    "isPartOf": {
      "name": "Federal Reserve Bank of New York Staff Report",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Federal Reserve Bank of New York Staff Report",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2010",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "George Akerlof",
        "@type": "Person"
      }
    ],
    "abstract": "This paper introduces the first formal analysis of markets with the informational problem known as adverse selection. It analyzes a market for a good where the seller has more information than the buyer regarding the quality of the product.",
    "headline": "The Market for 'Lemons': Quality Uncertainty and the Market Mechanism",
    "isPartOf": {
      "name": "Quarterly Journal of Economics",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Quarterly Journal of Economics",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "1970",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Michael Spence",
        "@type": "Person"
      }
    ],
    "abstract": "Spence's seminal paper introduces the concept of job market signaling, where education serves as a signal of a job seeker's intelligence and ability to prospective employers.",
    "headline": "Job Market Signaling",
    "isPartOf": {
      "name": "The Quarterly Journal of Economics",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "The Quarterly Journal of Economics",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "1973",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Michael Spence",
        "@type": "Person"
      }
    ],
    "abstract": "Spence reflects on the evolution and impact of signaling theory on the understanding of market information structures.",
    "headline": "Signaling in Retrospect and the Informational Structure of Markets",
    "isPartOf": {
      "name": "American Economic Review",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "American Economic Review",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2002",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Kenneth J. Arrow",
        "@type": "Person"
      }
    ],
    "abstract": "This paper discusses how the medical market differs from a competitive market due to uncertainty and information asymmetry, which affects welfare economics.",
    "headline": "Uncertainty and the Welfare Economics of Medical Care",
    "isPartOf": {
      "name": "The American Economic Review",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "The American Economic Review",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "1963",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Kenneth J. Arrow",
        "@type": "Person"
      },
      {
        "name": "Gérard Debreu",
        "@type": "Person"
      }
    ],
    "abstract": "This paper proves the existence of a set of equilibrium price points in a theoretical economy.",
    "headline": "Existence of an Equilibrium for a Competitive Economy",
    "isPartOf": {
      "name": "Econometrica",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Econometrica",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "1954",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://doi.org/10.36325/ghjec.v20i4.17548",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Yusuf, Jamiu Adeniyi",
        "@type": "Person"
      },
      {
        "name": "Afolabi Lukman Olajide",
        "@type": "Person"
      },
      {
        "name": "Oludoyi Isaac Olakunle",
        "@type": "Person"
      }
    ],
    "abstract": "This paper examines the impact of asymmetric information on investment strategies and its implications for financial market stability.",
    "headline": "THE ROLE OF ASYMMETRIC INFORMATION IN SHAPING INVESTMENT STRATEGIES: IMPLICATIONS FOR FINANCIAL MARKET STABILITY",
    "isPartOf": {
      "name": "Al-Ghary Journal of Economic and Administrative Sciences",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Al-Ghary Journal of Economic and Administrative Sciences",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2024",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Léon Walras",
        "@type": "Person"
      }
    ],
    "headline": "Cournot et l'Économique Mathématique",
    "isPartOf": {
      "name": "Gazette de Lausanne",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Gazette de Lausanne",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "1905",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Léon Walras",
        "@type": "Person"
      }
    ],
    "headline": "De la propriété intellectuelle",
    "isPartOf": {
      "name": "Journal des économistes",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Journal des économistes",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "1859",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://arxiv.org/abs/2409.06272",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Roberto Frota Decourt",
        "@type": "Person"
      },
      {
        "name": "et al.",
        "@type": "Person"
      }
    ],
    "abstract": "The purpose of the research was to build an index of informational asymmetry with market and firm proxies that reflect the analysts' perception of the level of informational asymmetry of companies.",
    "headline": "Information Asymmetry Index: The View of Market Analysts",
    "isPartOf": {
      "name": "arXiv",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "arXiv",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2024",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Vilfredo Pareto",
        "@type": "Person"
      }
    ],
    "abstract": "Pareto's first major work included his law of income distribution, attempting to prove that income and wealth distribution is not random but follows a consistent pattern.",
    "headline": "Cours d'économie politique",
    "identifier": "P2",
    "datePublished": "1896",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Hugo Sonnenschein",
        "@type": "Person"
      }
    ],
    "abstract": "Sonnenschein demonstrated that the aggregate excess demand function of an economy imposes minimal restrictions beyond Walras' law.",
    "headline": "Market Excess Demand Functions",
    "isPartOf": {
      "name": "Econometrica",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Econometrica",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "1972",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Hugo Sonnenschein",
        "@type": "Person"
      }
    ],
    "abstract": "This paper further explores the properties of community excess demand functions in relation to Walras' identity.",
    "headline": "Do Walras' Identity and Continuity Characterize a Class of Community Excess Demand Functions?",
    "isPartOf": {
      "name": "Journal of Economic Theory",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Journal of Economic Theory",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "1973",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQG5UYTf26JfVc7AVtUaM54RTPrk7GqpHmEBkD9M4PyMzj1Sk-Rd4u1v08WdLm6BbJwEIfh-2YMhmrwNvlBBJNh6COPTQhPx3HptOZfH8Gh8nuB5kaRr8Huy-wB4Ul-DVXcdSQdtLyJjlLXzmuwl8tpPHDCqRMqUMjm_AXR2RHWM2z26up1p6RjgCmXGmNuq85NQVUrrmXLnal8MNIEzBW2HIbFGkKNvDJmJ3Dx6arF3NiHnSCd7_Q6sUc7U4Js",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Ryan H. Murphy",
        "@type": "Person"
      }
    ],
    "abstract": "This paper considers how Bryan Caplan's concept of rational irrationality may manifest in various political institutional arrangements, building off the demand curve for irrationality.",
    "headline": "Rational Irrationality Across Institutional Contexts",
    "isPartOf": {
      "name": "Journal des Économistes et des Études Humaines",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Journal des Économistes et des Études Humaines",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2017",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Rolf Mantel",
        "@type": "Person"
      }
    ],
    "headline": "On the Characterization of Aggregate Excess Demand",
    "isPartOf": {
      "name": "Journal of Economic Theory",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Journal of Economic Theory",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "1974",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://elischolar.library.yale.edu/cowles-discussion-paper-series/642",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Rolf R. Mantel",
        "@type": "Person"
      }
    ],
    "abstract": "A series of results, related to Sonnenschein's conjecture that Walras' Law is the only signiﬁcant restriction microeconomic theory imposes on community demand and excess demand functions are surveyed and extended. These results have important implications for general equilibrium theory, both in questions of existence and stability, and for empirical work.",
    "headline": "Implications of Microeconomic Theory for Community Excess Demand Functions",
    "isPartOf": {
      "name": "Cowles Foundation Discussion Papers",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Cowles Foundation Discussion Papers",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "1975",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Olessia Kirtchik",
        "@type": "Person"
      },
      {
        "name": "Ivan Boldyrev",
        "@type": "Person"
      }
    ],
    "headline": "“Rise And Fall” Of The Walrasian Program In Economics: A Social And Intellectual Dynamics Of The General Equilibrium Theory",
    "isPartOf": {
      "name": "Journal of the History of Economic Thought",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Journal of the History of Economic Thought",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2024",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://www.researchgate.net/publication/373366947_Value_at_Risk_VaR_in_uncertainty_Analysis_with_parametric_method_and_Black_Scholes_simulations",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Not specified",
        "@type": "Person"
      }
    ],
    "abstract": "Value at Risk (VaR) is a widely accepted risk measure, but its methodology has limitations in contexts of crisis or high uncertainty. This paper tests the VaR accuracy when employed in contexts of volatility, comparing the VaR outcomes in scenarios of both stability and uncertainty, using the parametric method and a historical simulation based on data generated with the Black & Scholes model. The study finds that VaR is substantially inaccurate in contexts of crisis or high uncertainty, and that Black & Scholes simulations lead to underestimate the expected losses.",
    "headline": "Value at Risk (VaR) in uncertainty: Analysis with parametric method and Black & Scholes simulations",
    "isPartOf": {
      "name": "ResearchGate",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "ResearchGate",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2025",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Allen N. Berger",
        "@type": "Person"
      },
      {
        "name": "Arnoud W.A. Boot",
        "@type": "Person"
      }
    ],
    "headline": "Financial Intermediation Services and Competition Analyses: Review and Paths Forward for Improvement",
    "isPartOf": {
      "name": "Journal of Financial Intermediation",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Journal of Financial Intermediation",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2024",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://academic.oup.com/rof/article-abstract/20/6/2219/2595884",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Arnoud W.A. Boot",
        "@type": "Person"
      },
      {
        "name": "Lev Ratnovski",
        "@type": "Person"
      }
    ],
    "abstract": "We study the effects of a bank's engagement in trading. Traditional banking is relationship-based: not scalable, long-term oriented, with high implicit capital, and low risk (thanks to the law of large numbers). Trading is transactions-based: scalable, short-term, capital constrained, and with the deepening of financial markets might lead to time-inconsistency problems in capital allocation, where banks engage in too much trading at the expense of relationship banking, to the detriment of shareholder value.",
    "headline": "Banking and Trading",
    "isPartOf": {
      "name": "Review of Finance",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Review of Finance",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2016",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://mpra.ub.uni-muenchen.de/92142/",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Chen Lim",
        "@type": "Person"
      }
    ],
    "abstract": "This paper applies Hyman Minsky's financial instability hypothesis to the 2007 financial crisis, highlighting the role of debt accumulation, financial innovation, and deregulation in the crisis process.",
    "headline": "The Financial Instability Hypothesis Applied to the 2007 Financial Crisis",
    "isPartOf": {
      "name": "MPRA Paper",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "MPRA Paper",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2018",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQFikNtxZcY7Vt3dypQTnvvO7DSE2j3BoScbv5PurSMS2ftiFSoIxCVO0zAOwV1-vA9zepYabbbL0QburnxYXSRbAXdgaL02KND4x-CJGCcDTXYdSUZ9d7KBYKeDrjdH8XAOg16VZL6du27Ci_FynnY7",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Arnoud Boot",
        "@type": "Person"
      },
      {
        "name": "Todd Milbourn",
        "@type": "Person"
      },
      {
        "name": "Anjan Thakor",
        "@type": "Person"
      }
    ],
    "abstract": "This paper provides an explanation for the urge of banks to merge and expand scope. We build a model where bank activities evolve over time. Due to deregulation and technological advances, new opportunities become available, but the skill needed to exploit them effectively may be unknown.",
    "headline": "Expansion of Banking Scale and Scope: Don't Banks Know the Value of Focus?",
    "identifier": "P2",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Arnoud W.A. Boot",
        "@type": "Person"
      },
      {
        "name": "Todd T. Milbourn",
        "@type": "Person"
      },
      {
        "name": "Anjolein Schmeits",
        "@type": "Person"
      }
    ],
    "headline": "Credit Ratings as Coordination Mechanisms",
    "isPartOf": {
      "name": "Review of Financial Studies",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Review of Financial Studies",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2006",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Arnoud W.A. Boot",
        "@type": "Person"
      },
      {
        "name": "Anjolein Schmeits",
        "@type": "Person"
      }
    ],
    "headline": "Market Discipline and Incentive Problems in Conglomerate Firms with Applications to Banking",
    "isPartOf": {
      "name": "Journal of Financial Intermediation",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Journal of Financial Intermediation",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2000",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://doi.org/10.32609/0042-8736-2015-11-120-143",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "S. Beshenov",
        "@type": "Person"
      },
      {
        "name": "I. Rozmainsky",
        "@type": "Person"
      }
    ],
    "headline": "Hyman Minsky's Financial Instability Hypothesis and Greece Debt Crisis",
    "isPartOf": {
      "name": "Voprosy Ekonomiki",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Voprosy Ekonomiki",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2015",
    "additionalType": "RelatedPaper"
  }
]


{
  "name": "Upadek ekonomii utopijnej: mechanizmy kryzysu i iluzja stabilności",
  "@type": "Article",
  "author": {
    "url": "https://dobrepanstwo.org",
    "name": "Fundacja Dobre Państwo",
    "@type": "Organization"
  },
  "@context": "https://schema.org",
  "citation": [
    {
      "name": "John Cassidy",
      "@type": "Person",
      "identifier": "A1",
      "affiliation": {
        "name": "The New Yorker",
        "@type": "Organization"
      },
      "description": {
        "@value": "British-American journalist and author specializing in economics, finance, and politics. Staff writer at The New Yorker. Author of 'Dot.Con,' 'How Markets Fail,' and 'Capitalism and Its Critics.' Known for his analysis of economic trends and policy debates.",
        "@language": "en"
      },
      "additionalType": "InspirationAuthor",
      "description_pl": {
        "@value": "Brytyjsko-amerykański dziennikarz i autor specjalizujący się w ekonomii, finansach i polityce. Stały współpracownik The New Yorker. Autor książek „Dot.Con”, „How Markets Fail” oraz „Capitalism and Its Critics”. Znany z analiz trendów ekonomicznych i debat politycznych.",
        "@language": "pl"
      }
    },
    {
      "name": "Nassim Nicholas Taleb",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "New York University Tandon School of Engineering",
        "@type": "Organization"
      },
      "description": {
        "@value": "Nassim Nicholas Taleb, born on September 12, 1960, is a Lebanese-American essayist, mathematical statistician, former option trader, risk analyst, and aphorist. He is known for his work concerning problems of randomness, probability, complexity, and uncertainty. Taleb is the author of the Incerto, a multi-volume philosophical essay on uncertainty, which includes books like *Fooled by Randomness*, *The Black Swan*, *Antifragile*, and *Skin in the Game*. He has held positions at various universities, including serving as a Distinguished Professor of Risk Engineering at the New York University Tandon School of Engineering. Taleb has also advised government agencies and international organizations on risk mitigation.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "John Maynard Keynes",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "King's College, Cambridge",
        "@type": "Organization"
      },
      "description": {
        "@value": "John Maynard Keynes (1883-1946) was a British economist whose ideas revolutionized macroeconomic theory and policy. Educated at Eton and King's College, Cambridge, he initially studied mathematics before turning to economics. Keynes is best known for advocating government intervention to mitigate economic downturns, a concept that formed the basis of Keynesian economics. His work, *The General Theory of Employment, Interest, and Money* (1936), challenged classical economic thought by arguing that markets do not naturally achieve full employment and that government spending can stimulate demand and reduce unemployment. Keynes also played a significant role in shaping post-World War II international economic institutions. His theories continue to influence economic debates and policies worldwide.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Benoît Mandelbrot",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "Yale University",
        "@type": "Organization"
      },
      "description": {
        "@value": "Benoît Mandelbrot, a Polish-born French-American mathematician and polymath, is renowned as the 'father of fractal geometry'. Born in Warsaw, Poland, on November 20, 1924, he emigrated to France in 1936. He held positions at IBM for 35 years and later became a Sterling Professor of Mathematical Sciences at Yale University. Mandelbrot coined the term 'fractal' and demonstrated the presence of 'roughness and self-similarity' in nature. His work extended beyond pure mathematics, influencing fields like finance, economics, and computer graphics. Mandelbrot's research showed that visual complexity could be created from simple rules, challenging traditional geometric models. He passed away on October 14, 2010, in Cambridge, Massachusetts.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Hugo Sonnenschein",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "University of Chicago",
        "@type": "Organization"
      },
      "description": {
        "@value": "Hugo Freund Sonnenschein (1940-2021) was a prominent American economist and university administrator, best known for his contributions to general equilibrium theory and the Sonnenschein–Mantel–Debreu theorem. This theorem demonstrated that aggregate excess demand functions derived from individual utility maximization impose almost no restrictions beyond Walras's law, challenging the idea that market stability could be easily derived from microfoundations. He obtained his Ph.D. in economics from Purdue University in 1964. Sonnenschein held faculty positions at multiple universities, including the University of Minnesota, Massachusetts-Amherst, Northwestern, and Princeton. He also served as dean at the University of Pennsylvania and later as the 11th president of the University of Chicago from 1993 to 2000.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Anjolein Schmeits",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "NYU Stern School of Business",
        "@type": "Organization"
      },
      "description": {
        "@value": "Anjolein Schmeits is a Clinical Professor of Finance at New York University's Stern School of Business. She joined NYU Stern in 2005 as a Visiting Assistant Professor and became a Clinical Associate Professor in 2008. Her research focuses on the intersection of financial intermediation and corporate finance, examining the economic role of financial intermediaries like banks and credit rating agencies. She analyzes how the structure of the financial sector impacts contract design and firms' financing choices, and she is also interested in corporate governance. Before NYU Stern, she was an Assistant Professor of Finance at Washington University in St. Louis. She received her M.Sc./B.S. in Economics from Tilburg University and her Ph.D. in Finance from the University of Amsterdam.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Vilfredo Pareto",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "University of Lausanne",
        "@type": "Organization"
      },
      "description": {
        "@value": "Vilfredo Federico Damaso Pareto (1848-1923) was an Italian polymath, contributing significantly to sociology, economics, political science, and philosophy. He is renowned for introducing the concept of Pareto efficiency, a cornerstone of welfare economics, and for identifying the Pareto distribution of income. Pareto succeeded Léon Walras as chair of Political Economy at the University of Lausanne. His work explored the distribution of wealth and power, leading to the formulation of the Pareto principle, observing that approximately 80% of the wealth is held by 20% of the population. Pareto's intellectual journey led him from engineering to economics and eventually to sociology, where he examined the dynamics of elites and social change.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "John B. Taylor",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "Stanford University; Hoover Institution",
        "@type": "Organization"
      },
      "description": {
        "@value": "John Brian Taylor, born on December 8, 1946, is an American economist renowned for his contributions to monetary policy and macroeconomics. He is the Mary and Robert Raymond Professor of Economics at Stanford University and a Senior Fellow at the Hoover Institution. Taylor is best known for developing the Taylor rule, a formula that provides guidelines for central banks to set short-term interest rates to stabilize inflation and output. He has also made significant contributions to macroeconomic modeling, incorporating rational expectations and staggered contracts. Taylor has served in various public policy roles, including as Under Secretary of the Treasury for International Affairs. His work has greatly influenced central bank practices worldwide, advocating for rules-based monetary and fiscal policies.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Raghuram Rajan",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "University of Chicago Booth School of Business",
        "@type": "Organization"
      },
      "description": {
        "@value": "Raghuram Govind Rajan, born on February 3, 1963, is an Indian economist renowned for his expertise in finance and economic policy. He is currently the Katherine Dusak Miller Distinguished Service Professor of Finance at the University of Chicago's Booth School of Business. Rajan served as the Chief Economist at the International Monetary Fund (IMF) from 2003 to 2006 and as the 23rd Governor of the Reserve Bank of India (RBI) from 2013 to 2016. During his tenure at the RBI, he focused on curbing inflation and implementing banking reforms. Rajan is known for his early warnings about the risks in the financial system before the 2008 crisis. His research spans banking, corporate finance, and economic development.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "George Akerlof",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "Georgetown University; University of California, Berkeley (Emeritus)",
        "@type": "Organization"
      },
      "description": {
        "@value": "George Arthur Akerlof, born in 1940, is an American economist renowned for his contributions to the field of asymmetric information, for which he shared the 2001 Nobel Memorial Prize in Economic Sciences with Michael Spence and Joseph Stiglitz. He is a University Professor at the McCourt School of Public Policy at Georgetown University and Koshland Professor of Economics Emeritus at the University of California, Berkeley. Akerlof's most famous work, \"The Market for Lemons,\" published in 1970, explores how information asymmetry can lead to market failures. His research often integrates insights from psychology, anthropology, and sociology, contributing to the development of behavioral economics. He has also served as a senior economist at the White House Council of Economic Advisers and has held positions at the London School of Economics and the International Monetary Fund.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Michael Spence",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "New York University Stern School of Business",
        "@type": "Organization"
      },
      "description": {
        "@value": "Andrew Michael Spence, born on November 7, 1943, is a Canadian-American economist renowned for his contributions to information economics. He was awarded the Nobel Memorial Prize in Economic Sciences in 2001, jointly with George Akerlof and Joseph Stiglitz, for their analyses of markets with asymmetric information. Spence's work primarily focuses on signaling theory, particularly in the context of job markets, where he demonstrated how individuals signal their abilities to employers through costly signals like education. He has held professorships at Harvard and Stanford, serving as Dean of the Stanford Graduate School of Business. Currently, Spence is a professor at New York University's Stern School of Business and a senior fellow at the Hoover Institution at Stanford University.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Charles Prince",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "Citigroup (former)",
        "@type": "Organization"
      },
      "description": {
        "@value": "Charles O. \"Chuck\" Prince III is an American corporate executive, banker, and lawyer. He was born on January 13, 1950. He is most notably known for his role as the chairman and chief executive officer of Citigroup from 2003 to 2007. Prince began his career as an attorney at U.S. Steel Corporation before joining Commercial Credit Company, a predecessor to Citigroup. During his tenure at Citigroup, the company faced regulatory scandals and aggressive expansion into high-risk markets. Prince resigned from Citigroup in November 2007 amidst significant losses related to subprime mortgages. A famous quote attributed to Prince during this time is, \"As long as the music is playing, you've got to get up and dance,\" reflecting a strategy of pursuing returns despite evident risks.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Kenneth Arrow",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "Stanford University",
        "@type": "Organization"
      },
      "description": {
        "@value": "Kenneth Joseph Arrow (1921-2017) was an American economist, mathematician, and political theorist who made significant contributions to postwar neoclassical economics. He was awarded the John Bates Clark Medal in 1957 and the Nobel Memorial Prize in Economic Sciences in 1972, sharing it with John Hicks. Arrow's work spanned various areas, including social choice theory, where he is known for Arrow's Impossibility Theorem, and general equilibrium analysis. He also contributed to endogenous growth theory and the economics of information. Arrow taught at the University of Chicago, Stanford University, and Harvard University before returning to Stanford as a professor emeritus.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Gérard Debreu",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "University of California, Berkeley",
        "@type": "Organization"
      },
      "description": {
        "@value": "Gérard Debreu (1921-2004) was a French-born economist and mathematician who became a naturalized U.S. citizen. He is best known for his work as a professor of economics at the University of California, Berkeley, starting in 1962. Debreu was awarded the Nobel Memorial Prize in Economic Sciences in 1983 for incorporating new analytical methods into economic theory and for his rigorous reformulation of the theory of general equilibrium. His mathematical models provided a foundation for understanding market economies and the interactions between individuals and companies. Debreu's work significantly fostered the reputation of economics as a science, emphasizing mathematical rigor and precision.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Todd Milbourn",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "Southern Methodist University (SMU)",
        "@type": "Organization"
      },
      "description": {
        "@value": "Todd T. Milbourn is the Dean of the Cox School of Business at Southern Methodist University (SMU). He holds the Tolleson Chair in Business Leadership and the Andrew W. Chen Endowed Chair in Financial Investments. Before joining SMU, Milbourn was the Hubert C. and Dorothy R. Moog Professor of Finance at the Olin Business School at Washington University in St. Louis. Milbourn's expertise lies in valuation, corporate finance, credit ratings, and corporate governance, including executive compensation and its impact on long-term shareholder value. He has been retained as an expert by private firms and the U.S. Department of Justice.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Hyman Minsky",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "Levy Economics Institute of Bard College",
        "@type": "Organization"
      },
      "description": {
        "@value": "Hyman Philip Minsky (1919-1996) was an American economist known for his Financial Instability Hypothesis. He theorized that capitalist economies transition from stability to fragility, leading to crises due to escalating debt and speculative behavior. Minsky studied mathematics and economics at the University of Chicago and Harvard University. He taught at Brown University, the University of California, Berkeley, and Washington University in St. Louis. Later, he became a Distinguished Scholar at the Levy Economics Institute of Bard College. Minsky's work gained renewed interest after the 2008 financial crisis, as his theories explained the macroeconomic dangers of speculative bubbles and the importance of government intervention in financial markets.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Isaac Newton",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "Trinity College, Cambridge",
        "@type": "Organization"
      },
      "description": {
        "@value": "Sir Isaac Newton (1643-1727) was an English polymath, a towering figure of the Scientific Revolution, renowned for his groundbreaking contributions to mathematics, physics, astronomy, and optics. As Lucasian Professor of Mathematics at Cambridge, he developed calculus, formulated the three laws of motion, and established the law of universal gravitation, which he presented in *Philosophiæ Naturalis Principia Mathematica* (1687). Newton's work on light and color, detailed in *Opticks* (1704), revolutionized the field. Beyond science, he served as Warden and Master of the Royal Mint, and was a Member of Parliament. Newton's intellectual pursuits also extended to alchemy and theology.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Léon Walras",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "University of Lausanne",
        "@type": "Organization"
      },
      "description": {
        "@value": "Marie-Esprit-Léon Walras (1834-1910) was a French mathematical economist and Georgist, widely recognized as a founder of modern economics. He is credited with formulating the marginal theory of value independently and pioneering the development of general equilibrium theory. Walras is best known for his book *Éléments d'économie politique pure* (1874), which significantly contributed to the mathematization of economics through the concept of general equilibrium. As Professor of Political Economy at the University of Lausanne, he founded the Lausanne school of economics, along with his successor Vilfredo Pareto. His work laid the groundwork for later economists like Kenneth Arrow and Gérard Debreu.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Rolf Mantel",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "Universidad de Buenos Aires",
        "@type": "Organization"
      },
      "description": {
        "@value": "Rolf Ricardo Mantel (1934-1999) was an Argentinian economist known for his contributions to general equilibrium theory, particularly his work on the Sonnenschein-Mantel-Debreu theorem. This theorem demonstrates that aggregate excess demand functions can take virtually any shape, challenging the notion that markets necessarily reach a unique and stable equilibrium. Mantel's work was influenced by his experience with computational models and his interest in economic development and planning. He taught at the Universidad de Buenos Aires and the Universidad de San Andrés, where he helped build a strong economics department.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Arnoud Boot",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "University of Amsterdam",
        "@type": "Organization"
      },
      "description": {
        "@value": "Arnoud W.A. Boot is a Dutch economist and Professor of Corporate Finance and Financial Markets at the University of Amsterdam. He is also a fellow of the Royal Netherlands Academy of Arts and Sciences (KNAW) and a research fellow at the Center for Economic Policy Research (CEPR) in London. Boot's research focuses on corporate finance and financial institutions, including the regulation of financial institutions, security design, corporate governance, capital structure, corporate divestitures, take-overs, and rescheduling of sovereign debt. He has also been involved in public policy, focusing on the financialization of society and the impact of information technology on the financial sector.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Alan Greenspan",
      "@type": "Person",
      "identifier": "A2",
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Stuart I. Greenbaum",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Richard L. Hudson",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Pasquale Cirillo",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Anjan V. Thakor",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Allen N. Berger",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Raphael Douady",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Luigi Zingales",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Robert Shiller",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Rachel Kranton",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Lev Ratnovski",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "How markets fail",
      "@type": "Book",
      "author": [
        {
          "name": "John Cassidy",
          "@type": "Person"
        }
      ],
      "publisher": {
        "name": "Farrar, Straus and Giroux",
        "@type": "Organization"
      },
      "identifier": "B1",
      "inLanguage": "en",
      "datePublished": "2009",
      "additionalType": "InspirationBook"
    },
    {
      "name": "Dot.con: The Greatest Story Ever Sold",
      "@type": "Book",
      "genre": "[]",
      "author": [
        {
          "name": "John Cassidy",
          "@type": "Person"
        }
      ],
      "abstract": "Critiques the dot-com bubble, asserting that unstable economic speculation was the product of journalists and policymakers taking advantage of venture capitalists.",
      "publisher": {
        "name": "HarperCollins Publishers",
        "@type": "Organization"
      },
      "identifier": "B2",
      "datePublished": "2002",
      "additionalType": "AuthorOtherWork"
    },
    {
      "name": "Capitalism and Its Critics, A History: From the Industrial Revolution to AI",
      "@type": "Book",
      "genre": "[]",
      "author": [
        {
          "name": "John Cassidy",
          "@type": "Person"
        }
      ],
      "abstract": "A sweeping history of capitalism as seen through the eyes of its fiercest critics.",
      "identifier": "B2",
      "datePublished": "2025",
      "additionalType": "AuthorOtherWork"
    },
    {
      "name": "The General Theory of Employment, Interest and Money",
      "@type": "Book",
      "genre": "[]",
      "author": [
        {
          "name": "John Maynard Keynes",
          "@type": "Person"
        }
      ],
      "abstract": "Keynes's most influential work, which established the foundations of Keynesian economics. It advocated a remedy for economic recession based on a government-sponsored policy of full employment.",
      "publisher": {
        "name": "Macmillan",
        "@type": "Organization"
      },
      "identifier": "B3",
      "datePublished": "1936",
      "additionalType": "CitedAuthorBook"
    },
    {
      "name": "The Economic Consequences of the Peace",
      "@type": "Book",
      "genre": "[]",
      "author": [
        {
          "name": "John Maynard Keynes",
          "@type": "Person"
        }
      ],
      "abstract": "Keynes's denunciation of the Versailles Peace Treaty, arguing that the reparations demanded of Germany would lead to economic and political instability.",
      "publisher": {
        "name": "Harcourt, Brace and Howe",
        "@type": "Organization"
      },
      "identifier": "B3",
      "datePublished": "1919",
      "additionalType": "CitedAuthorBook"
    },
    {
      "name": "Fractals and Scaling in Finance: Discontinuity, Concentration, Risk",
      "@type": "Book",
      "genre": "[]",
      "author": [
        {
          "name": "Benoît B. Mandelbrot",
          "@type": "Person"
        }
      ],
      "abstract": "Mandelbrot's work extends beyond the realm of pure mathematics and into the world of finance. This book is a valuable resource for investors, traders, and anyone interested in understanding the complexities of the financial world.",
      "publisher": {
        "name": "Springer-Verlag",
        "@type": "Organization"
      },
      "identifier": "B3",
      "datePublished": "1997",
      "additionalType": "CitedAuthorBook"
    },
    {
      "url": "https://www.thriftbooks.com/w/the-black-swan_nassim-nicholas-taleb/247494/#isbn=1400063515&idiq=445488",
      "name": "The Black Swan: The Impact of the Highly Improbable",
      "@type": "Book",
      "genre": "[]",
      "author": [
        {
          "name": "Nassim Nicholas Taleb",
          "@type": "Person"
        }
      ],
      "abstract": "The book discusses the impact of rare and unpredictable events, known as black swans, and how people tend to rationalize these events in hindsight.",
      "publisher": {
        "name": "Random House and Penguin Books",
        "@type": "Organization"
      },
      "identifier": "B3",
      "datePublished": "2007",
      "additionalType": "CitedAuthorBook"
    },
    {
      "name": "First Principles: Five Keys to Restoring America's Prosperity",
      "@type": "Book",
      "genre": "[]",
      "author": [
        {
          "name": "John B. Taylor",
          "@type": "Person"
        }
      ],
      "abstract": "Leading economist John B. Taylor's straightforward plan to rebuild America's economic future by returning to its founding principles.",
      "publisher": {
        "name": "W. W. Norton & Company",
        "@type": "Organization"
      },
      "identifier": "B3",
      "datePublished": "2012",
      "additionalType": "CitedAuthorBook"
    },
    {
      "name": "Global Financial Warriors: The Untold Story of International Finance in the Post-9/11 World",
      "@type": "Book",
      "genre": "[]",
      "author": [
        {
          "name": "John B. Taylor",
          "@type": "Person"
        }
      ],
      "abstract": "A valuable insider's account of financial diplomacy in the Bush administration.",
      "publisher": {
        "name": "W. W. Norton & Company",
        "@type": "Organization"
      },
      "identifier": "B3",
      "datePublished": "2008",
      "additionalType": "CitedAuthorBook"
    },
    {
      "name": "Fault Lines: How Hidden Fractures Still Threaten the World Economy",
      "@type": "Book",
      "genre": "[]",
      "author": [
        {
          "name": "Raghuram G. Rajan",
          "@type": "Person"
        }
      ],
      "abstract": "Explains how hidden imbalances in the world economy caused the recent crisis and are still a threat to global prosperity.",
      "publisher": {
        "name": "Princeton University Press",
        "@type": "Organization"
      },
      "identifier": "B3",
      "datePublished": "2010",
      "additionalType": "CitedAuthorBook"
    },
    {
      "name": "Saving Capitalism from the Capitalists: How Open Financial Markets Challenge the Establishment and Protect Prosperity",
      "@type": "Book",
      "genre": "[]",
      "author": [
        {
          "name": "Raghuram G. Rajan",
          "@type": "Person"
        },
        {
          "name": "Luigi Zingales",
          "@type": "Person"
        }
      ],
      "abstract": "Argues that financial development is essential for economic growth but faces opposition from entrenched interests.",
      "publisher": {
        "name": "Crown Business",
        "@type": "Organization"
      },
      "identifier": "B3",
      "datePublished": "2003",
      "additionalType": "CitedAuthorBook"
    },
    {
      "name": "Animal Spirits: How Human Psychology Drives the Economy, and Why It Matters for Global Capitalism",
      "@type": "Book",
      "genre": "[]",
      "author": [
        {
          "name": "George Akerlof",
          "@type": "Person"
        },
        {
          "name": "Robert Shiller",
          "@type": "Person"
        }
      ],
      "abstract": "This book promotes the understanding of the role played by emotions in influencing economic decision making. It asserts that a variety of otherwise puzzling questions can be answered once one allows for the effect that emotional drives, or \"animal spirits,\" have on economic factors.",
      "publisher": {
        "name": "Princeton University Press",
        "@type": "Organization"
      },
      "identifier": "B3",
      "datePublished": "2009",
      "additionalType": "CitedAuthorBook"
    },
    {
      "name": "Identity Economics: How Our Identities Shape Our Work, Wages, and Well-Being",
      "@type": "Book",
      "genre": "[]",
      "author": [
        {
          "name": "George Akerlof",
          "@type": "Person"
        },
        {
          "name": "Rachel Kranton",
          "@type": "Person"
        }
      ],
      "abstract": "This book captures the idea that people make economic choices based on both monetary incentives and their identity and that people avoid actions that conflict with their concept of self.",
      "publisher": {
        "name": "Princeton University Press",
        "@type": "Organization"
      },
      "identifier": "B3",
      "datePublished": "2010",
      "additionalType": "CitedAuthorBook"
    },
    {
      "name": "The Next Convergence: The Future of Economic Growth in a Multispeed World",
      "@type": "Book",
      "genre": "[]",
      "author": [
        {
          "name": "Michael Spence",
          "@type": "Person"
        }
      ],
      "abstract": "Spence describes the shift in economic growth from industrialized nations to developing countries, highlighting the challenges and opportunities of this convergence.",
      "publisher": {
        "name": "Farrar, Straus and Giroux",
        "@type": "Organization"
      },
      "identifier": "B3",
      "datePublished": "2011",
      "additionalType": "CitedAuthorBook"
    },
    {
      "name": "Market Signaling: Informational Transfer in Hiring and Related Screening Processes",
      "@type": "Book",
      "genre": "[]",
      "author": [
        {
          "name": "Michael Spence",
          "@type": "Person"
        }
      ],
      "abstract": "This book formalizes Spence's signaling theory, explaining how individuals signal their abilities to potential employers through education and other costly signals.",
      "publisher": {
        "name": "Harvard University Press",
        "@type": "Organization"
      },
      "identifier": "B3",
      "datePublished": "1974",
      "additionalType": "CitedAuthorBook"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Jiarui Liu",
          "@type": "Person"
        }
      ],
      "abstract": "Examines asymmetric information as a key factor of influence in the market and explores some theoretical solutions, such as signaling and screening.",
      "headline": "Asymmetric Information: Insights Across Economic and Market Contexts",
      "identifier": "P2",
      "datePublished": "2025",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "John Maynard Keynes",
          "@type": "Person"
        }
      ],
      "abstract": "Analysis of the monetary arrangements of India from the late 19th century onwards.",
      "headline": "Indian Currency and Finance",
      "isPartOf": {
        "name": "Macmillan and Co.",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Macmillan and Co.",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1913",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "John Maynard Keynes",
          "@type": "Person"
        }
      ],
      "abstract": "A pioneering work in the field of probability.",
      "headline": "A Treatise on Probability",
      "isPartOf": {
        "name": "Macmillan",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Macmillan",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1921",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Hyman P. Minsky",
          "@type": "Person"
        }
      ],
      "abstract": "The hypothesis is that the cause of a financial crisis in recent years is in the excessive financial resources in a financial market. This paper attempts to elucidate the relation between the trend of global base money and the financial crisis.",
      "headline": "The financial instability hypothesis",
      "isPartOf": {
        "name": "The Jerome Levy Economics Institute of Bard College, Working Paper, No. 74",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "The Jerome Levy Economics Institute of Bard College, Working Paper, No. 74",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1992",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "B. B. Mandelbrot",
          "@type": "Person"
        }
      ],
      "headline": "Scaling in financial prices: I. Tails and dependence",
      "isPartOf": {
        "name": "Quantitative Finance",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Quantitative Finance",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2001",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Benoit Mandelbrot",
          "@type": "Person"
        }
      ],
      "headline": "Survey of Multifractality in Finance",
      "isPartOf": {
        "name": "Cowles Foundation Discussion Papers",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Cowles Foundation Discussion Papers",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1999",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQEchbpSbUjVVusFP5BrwQfbq6RG4Mv0KKFIDn5jkMJR8aGq3z28hgqSX6wzEOwd_z4WQz2Oh6joWKMk_2lSjGp1rN3qdO3r8P89z7eHfJ9AE12MDNTcxx2CBgnx4SdWUisl_2D8Mp8r74wqwRM",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Ricardo Sousa",
          "@type": "Person"
        },
        {
          "name": "Ricardo Righi",
          "@type": "Person"
        },
        {
          "name": "Daniel P. Palomar",
          "@type": "Person"
        }
      ],
      "abstract": "Value at Risk (VaR) is the standard measure used to forecast market risk in the financial industry. VaR computes the maximum loss that is expected for a given period and significance level.",
      "headline": "Comparison of Value at Risk (VaR) Multivariate Forecast Models",
      "isPartOf": {
        "name": "PMC",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "PMC",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2022",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Pasquale Cirillo",
          "@type": "Person"
        },
        {
          "name": "Nassim Nicholas Taleb",
          "@type": "Person"
        }
      ],
      "abstract": "The paper discusses the statistical properties of contagious diseases and the importance of considering tail risk in their management.",
      "headline": "Tail risk of contagious diseases",
      "isPartOf": {
        "name": "Nature Physics",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Nature Physics",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2020",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Nassim Nicholas Taleb",
          "@type": "Person"
        },
        {
          "name": "Raphael Douady",
          "@type": "Person"
        }
      ],
      "abstract": "This work proposes a detection of fragility, robustness, and antifragility using a single 'fast-and-frugal', model-free, probability free heuristic that also picks up exposure to model error.",
      "headline": "Mathematical definition, mapping, and detection of (anti)fragility",
      "isPartOf": {
        "name": "Quantitative Finance",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Quantitative Finance",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2013",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Hyman Minsky",
          "@type": "Person"
        }
      ],
      "abstract": "Minsky expounds on his financial instability hypothesis, explaining how prolonged economic stability can lead to increased risk-taking and, ultimately, financial instability. He categorizes the financial postures of economic units into hedge, speculative, and Ponzi finance.",
      "headline": "The Financial Instability Hypothesis: A Restatement",
      "isPartOf": {
        "name": "Thames Papers on Political Economy",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Thames Papers on Political Economy",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1978",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Barkin Cihanli",
          "@type": "Person"
        }
      ],
      "abstract": "This article analyzes the US economy from 1999 to 2022 through the lens of the financial instability hypothesis, examining the shares of Ponzi, speculative, and hedge firms in major industries. It finds that the financial fragility of the US economy has been consistently high since the early 2000s.",
      "headline": "An Empirical Analysis of the US Economy Through the Lens of Financial Instability Hypothesis (1999–2022)",
      "isPartOf": {
        "name": "Review of Radical Political Economics",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Review of Radical Political Economics",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2025",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "John B. Taylor",
          "@type": "Person"
        }
      ],
      "abstract": "This paper discusses the use of policy rules in practice, with a focus on monetary policy. It introduces the Taylor rule, a simple formula for setting nominal interest rates to stabilize inflation and output.",
      "headline": "Discretion versus policy rules in practice",
      "isPartOf": {
        "name": "Carnegie-Rochester Conference Series on Public Policy",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Carnegie-Rochester Conference Series on Public Policy",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1993",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "John B. Taylor",
          "@type": "Person"
        }
      ],
      "abstract": "This paper examines the recent deviation from rules-based monetary policy in the United States, and proposes a way for the Federal Reserve to return quickly to a more effective rules-based policy.",
      "headline": "It's Time to Get Back to Rules-Based Monetary Policy",
      "isPartOf": {
        "name": "Hoover Institution Economics Working Paper",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Hoover Institution Economics Working Paper",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2022",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Vadym Lepetyuk",
          "@type": "Person"
        },
        {
          "name": "Serguei Maliar",
          "@type": "Person"
        },
        {
          "name": "John Taylor",
          "@type": "Person"
        }
      ],
      "headline": "The Power of Open-Mouth Policies",
      "isPartOf": {
        "name": "CEPR Discussion Papers",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "CEPR Discussion Papers",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2021",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Raghuram G. Rajan",
          "@type": "Person"
        },
        {
          "name": "Luigi Zingales",
          "@type": "Person"
        }
      ],
      "abstract": "We develop a theory of the firm based on the property rights approach. The key assumption is that the surplus from a relationship is greatest when the relationship is initiated, and declines thereafter. The financial revolution, by reducing firms' dependence on relationship-specific external finance, has reduced the power of financiers over firms. This has shifted power within the firm away from those who control access to external finance (typically, top management) to those who have ideas (typically, lower-level employees).",
      "headline": "The influence of the financial revolution on the nature of firms",
      "isPartOf": {
        "name": "The American Economic Review",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "The American Economic Review",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2001",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Raghuram G. Rajan",
          "@type": "Person"
        },
        {
          "name": "Luigi Zingales",
          "@type": "Person"
        }
      ],
      "abstract": "Industries that are more dependent on external finance grow relatively faster in countries with better-developed financial markets. This finding holds up even after controlling for other determinants of industrial growth and for country and industry fixed effects. The finding is robust to different measures of financial development, different measures of industrial growth, and different samples of countries. It suggests that financial development has a real impact on economic growth.",
      "headline": "Financial dependence and growth",
      "isPartOf": {
        "name": "The American Economic Review",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "The American Economic Review",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1998",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Tobias Adrian",
          "@type": "Person"
        },
        {
          "name": "Adam Ashcraft",
          "@type": "Person"
        },
        {
          "name": "Hayley Boesky",
          "@type": "Person"
        },
        {
          "name": "Zoltan Pozsar",
          "@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. Shadow banks are financial intermediaries that conduct maturity, credit, and liquidity transformation without explicit access to central bank liquidity or public sector credit guarantees.",
      "headline": "Shadow Banking",
      "isPartOf": {
        "name": "Federal Reserve Bank of New York Staff Report",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Federal Reserve Bank of New York Staff Report",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2010",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "George Akerlof",
          "@type": "Person"
        }
      ],
      "abstract": "This paper introduces the first formal analysis of markets with the informational problem known as adverse selection. It analyzes a market for a good where the seller has more information than the buyer regarding the quality of the product.",
      "headline": "The Market for 'Lemons': Quality Uncertainty and the Market Mechanism",
      "isPartOf": {
        "name": "Quarterly Journal of Economics",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Quarterly Journal of Economics",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1970",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Michael Spence",
          "@type": "Person"
        }
      ],
      "abstract": "Spence's seminal paper introduces the concept of job market signaling, where education serves as a signal of a job seeker's intelligence and ability to prospective employers.",
      "headline": "Job Market Signaling",
      "isPartOf": {
        "name": "The Quarterly Journal of Economics",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "The Quarterly Journal of Economics",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1973",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Michael Spence",
          "@type": "Person"
        }
      ],
      "abstract": "Spence reflects on the evolution and impact of signaling theory on the understanding of market information structures.",
      "headline": "Signaling in Retrospect and the Informational Structure of Markets",
      "isPartOf": {
        "name": "American Economic Review",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "American Economic Review",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2002",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Kenneth J. Arrow",
          "@type": "Person"
        }
      ],
      "abstract": "This paper discusses how the medical market differs from a competitive market due to uncertainty and information asymmetry, which affects welfare economics.",
      "headline": "Uncertainty and the Welfare Economics of Medical Care",
      "isPartOf": {
        "name": "The American Economic Review",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "The American Economic Review",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1963",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Kenneth J. Arrow",
          "@type": "Person"
        },
        {
          "name": "Gérard Debreu",
          "@type": "Person"
        }
      ],
      "abstract": "This paper proves the existence of a set of equilibrium price points in a theoretical economy.",
      "headline": "Existence of an Equilibrium for a Competitive Economy",
      "isPartOf": {
        "name": "Econometrica",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Econometrica",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1954",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://doi.org/10.36325/ghjec.v20i4.17548",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Yusuf, Jamiu Adeniyi",
          "@type": "Person"
        },
        {
          "name": "Afolabi Lukman Olajide",
          "@type": "Person"
        },
        {
          "name": "Oludoyi Isaac Olakunle",
          "@type": "Person"
        }
      ],
      "abstract": "This paper examines the impact of asymmetric information on investment strategies and its implications for financial market stability.",
      "headline": "THE ROLE OF ASYMMETRIC INFORMATION IN SHAPING INVESTMENT STRATEGIES: IMPLICATIONS FOR FINANCIAL MARKET STABILITY",
      "isPartOf": {
        "name": "Al-Ghary Journal of Economic and Administrative Sciences",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Al-Ghary Journal of Economic and Administrative Sciences",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2024",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Léon Walras",
          "@type": "Person"
        }
      ],
      "headline": "Cournot et l'Économique Mathématique",
      "isPartOf": {
        "name": "Gazette de Lausanne",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Gazette de Lausanne",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1905",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Léon Walras",
          "@type": "Person"
        }
      ],
      "headline": "De la propriété intellectuelle",
      "isPartOf": {
        "name": "Journal des économistes",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Journal des économistes",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1859",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://arxiv.org/abs/2409.06272",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Roberto Frota Decourt",
          "@type": "Person"
        },
        {
          "name": "et al.",
          "@type": "Person"
        }
      ],
      "abstract": "The purpose of the research was to build an index of informational asymmetry with market and firm proxies that reflect the analysts' perception of the level of informational asymmetry of companies.",
      "headline": "Information Asymmetry Index: The View of Market Analysts",
      "isPartOf": {
        "name": "arXiv",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "arXiv",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2024",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Vilfredo Pareto",
          "@type": "Person"
        }
      ],
      "abstract": "Pareto's first major work included his law of income distribution, attempting to prove that income and wealth distribution is not random but follows a consistent pattern.",
      "headline": "Cours d'économie politique",
      "identifier": "P2",
      "datePublished": "1896",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Hugo Sonnenschein",
          "@type": "Person"
        }
      ],
      "abstract": "Sonnenschein demonstrated that the aggregate excess demand function of an economy imposes minimal restrictions beyond Walras' law.",
      "headline": "Market Excess Demand Functions",
      "isPartOf": {
        "name": "Econometrica",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Econometrica",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1972",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Hugo Sonnenschein",
          "@type": "Person"
        }
      ],
      "abstract": "This paper further explores the properties of community excess demand functions in relation to Walras' identity.",
      "headline": "Do Walras' Identity and Continuity Characterize a Class of Community Excess Demand Functions?",
      "isPartOf": {
        "name": "Journal of Economic Theory",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Journal of Economic Theory",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1973",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQG5UYTf26JfVc7AVtUaM54RTPrk7GqpHmEBkD9M4PyMzj1Sk-Rd4u1v08WdLm6BbJwEIfh-2YMhmrwNvlBBJNh6COPTQhPx3HptOZfH8Gh8nuB5kaRr8Huy-wB4Ul-DVXcdSQdtLyJjlLXzmuwl8tpPHDCqRMqUMjm_AXR2RHWM2z26up1p6RjgCmXGmNuq85NQVUrrmXLnal8MNIEzBW2HIbFGkKNvDJmJ3Dx6arF3NiHnSCd7_Q6sUc7U4Js",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Ryan H. Murphy",
          "@type": "Person"
        }
      ],
      "abstract": "This paper considers how Bryan Caplan's concept of rational irrationality may manifest in various political institutional arrangements, building off the demand curve for irrationality.",
      "headline": "Rational Irrationality Across Institutional Contexts",
      "isPartOf": {
        "name": "Journal des Économistes et des Études Humaines",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Journal des Économistes et des Études Humaines",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2017",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Rolf Mantel",
          "@type": "Person"
        }
      ],
      "headline": "On the Characterization of Aggregate Excess Demand",
      "isPartOf": {
        "name": "Journal of Economic Theory",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Journal of Economic Theory",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1974",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://elischolar.library.yale.edu/cowles-discussion-paper-series/642",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Rolf R. Mantel",
          "@type": "Person"
        }
      ],
      "abstract": "A series of results, related to Sonnenschein's conjecture that Walras' Law is the only signiﬁcant restriction microeconomic theory imposes on community demand and excess demand functions are surveyed and extended. These results have important implications for general equilibrium theory, both in questions of existence and stability, and for empirical work.",
      "headline": "Implications of Microeconomic Theory for Community Excess Demand Functions",
      "isPartOf": {
        "name": "Cowles Foundation Discussion Papers",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Cowles Foundation Discussion Papers",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1975",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Olessia Kirtchik",
          "@type": "Person"
        },
        {
          "name": "Ivan Boldyrev",
          "@type": "Person"
        }
      ],
      "headline": "“Rise And Fall” Of The Walrasian Program In Economics: A Social And Intellectual Dynamics Of The General Equilibrium Theory",
      "isPartOf": {
        "name": "Journal of the History of Economic Thought",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Journal of the History of Economic Thought",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2024",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://www.researchgate.net/publication/373366947_Value_at_Risk_VaR_in_uncertainty_Analysis_with_parametric_method_and_Black_Scholes_simulations",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Not specified",
          "@type": "Person"
        }
      ],
      "abstract": "Value at Risk (VaR) is a widely accepted risk measure, but its methodology has limitations in contexts of crisis or high uncertainty. This paper tests the VaR accuracy when employed in contexts of volatility, comparing the VaR outcomes in scenarios of both stability and uncertainty, using the parametric method and a historical simulation based on data generated with the Black & Scholes model. The study finds that VaR is substantially inaccurate in contexts of crisis or high uncertainty, and that Black & Scholes simulations lead to underestimate the expected losses.",
      "headline": "Value at Risk (VaR) in uncertainty: Analysis with parametric method and Black & Scholes simulations",
      "isPartOf": {
        "name": "ResearchGate",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "ResearchGate",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2025",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Allen N. Berger",
          "@type": "Person"
        },
        {
          "name": "Arnoud W.A. Boot",
          "@type": "Person"
        }
      ],
      "headline": "Financial Intermediation Services and Competition Analyses: Review and Paths Forward for Improvement",
      "isPartOf": {
        "name": "Journal of Financial Intermediation",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Journal of Financial Intermediation",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2024",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://academic.oup.com/rof/article-abstract/20/6/2219/2595884",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Arnoud W.A. Boot",
          "@type": "Person"
        },
        {
          "name": "Lev Ratnovski",
          "@type": "Person"
        }
      ],
      "abstract": "We study the effects of a bank's engagement in trading. Traditional banking is relationship-based: not scalable, long-term oriented, with high implicit capital, and low risk (thanks to the law of large numbers). Trading is transactions-based: scalable, short-term, capital constrained, and with the deepening of financial markets might lead to time-inconsistency problems in capital allocation, where banks engage in too much trading at the expense of relationship banking, to the detriment of shareholder value.",
      "headline": "Banking and Trading",
      "isPartOf": {
        "name": "Review of Finance",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Review of Finance",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2016",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://mpra.ub.uni-muenchen.de/92142/",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Chen Lim",
          "@type": "Person"
        }
      ],
      "abstract": "This paper applies Hyman Minsky's financial instability hypothesis to the 2007 financial crisis, highlighting the role of debt accumulation, financial innovation, and deregulation in the crisis process.",
      "headline": "The Financial Instability Hypothesis Applied to the 2007 Financial Crisis",
      "isPartOf": {
        "name": "MPRA Paper",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "MPRA Paper",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2018",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQFikNtxZcY7Vt3dypQTnvvO7DSE2j3BoScbv5PurSMS2ftiFSoIxCVO0zAOwV1-vA9zepYabbbL0QburnxYXSRbAXdgaL02KND4x-CJGCcDTXYdSUZ9d7KBYKeDrjdH8XAOg16VZL6du27Ci_FynnY7",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Arnoud Boot",
          "@type": "Person"
        },
        {
          "name": "Todd Milbourn",
          "@type": "Person"
        },
        {
          "name": "Anjan Thakor",
          "@type": "Person"
        }
      ],
      "abstract": "This paper provides an explanation for the urge of banks to merge and expand scope. We build a model where bank activities evolve over time. Due to deregulation and technological advances, new opportunities become available, but the skill needed to exploit them effectively may be unknown.",
      "headline": "Expansion of Banking Scale and Scope: Don't Banks Know the Value of Focus?",
      "identifier": "P2",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Arnoud W.A. Boot",
          "@type": "Person"
        },
        {
          "name": "Todd T. Milbourn",
          "@type": "Person"
        },
        {
          "name": "Anjolein Schmeits",
          "@type": "Person"
        }
      ],
      "headline": "Credit Ratings as Coordination Mechanisms",
      "isPartOf": {
        "name": "Review of Financial Studies",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Review of Financial Studies",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2006",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Arnoud W.A. Boot",
          "@type": "Person"
        },
        {
          "name": "Anjolein Schmeits",
          "@type": "Person"
        }
      ],
      "headline": "Market Discipline and Incentive Problems in Conglomerate Firms with Applications to Banking",
      "isPartOf": {
        "name": "Journal of Financial Intermediation",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Journal of Financial Intermediation",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2000",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://doi.org/10.32609/0042-8736-2015-11-120-143",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "S. Beshenov",
          "@type": "Person"
        },
        {
          "name": "I. Rozmainsky",
          "@type": "Person"
        }
      ],
      "headline": "Hyman Minsky's Financial Instability Hypothesis and Greece Debt Crisis",
      "isPartOf": {
        "name": "Voprosy Ekonomiki",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Voprosy Ekonomiki",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2015",
      "additionalType": "RelatedPaper"
    }
  ],
  "headline": "Upadek ekonomii utopijnej: mechanizmy kryzysu i iluzja stabilności",
  "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": "John Cassidy",
      "tag": "A1",
      "scholar_bio": "British-American journalist and author specializing in economics, finance, and politics. Staff writer at The New Yorker. Author of 'Dot.Con,' 'How Markets Fail,' and 'Capitalism and Its Critics.' Known for his analysis of economic trends and policy debates.",
      "affiliation": "The New Yorker",
      "bio_pl": "Brytyjsko-amerykański dziennikarz i autor specjalizujący się w ekonomii, finansach i polityce. Stały współpracownik The New Yorker. Autor książek „Dot.Con”, „How Markets Fail” oraz „Capitalism and Its Critics”. Znany z analiz trendów ekonomicznych i debat politycznych.",
      "bio_en": "British-American journalist and author specializing in economics, finance, and politics. Staff writer at The New Yorker. Author of 'Dot.Con,' 'How Markets Fail,' and 'Capitalism and Its Critics.' Known for his analysis of economic trends and policy debates.",
      "field": "Economics"
    },
    {
      "name": "Nassim Nicholas Taleb",
      "tag": "A2",
      "scholar_bio": "Nassim Nicholas Taleb, born on September 12, 1960, is a Lebanese-American essayist, mathematical statistician, former option trader, risk analyst, and aphorist. He is known for his work concerning problems of randomness, probability, complexity, and uncertainty. Taleb is the author of the Incerto, a multi-volume philosophical essay on uncertainty, which includes books like *Fooled by Randomness*, *The Black Swan*, *Antifragile*, and *Skin in the Game*. He has held positions at various universities, including serving as a Distinguished Professor of Risk Engineering at the New York University Tandon School of Engineering. Taleb has also advised government agencies and international organizations on risk mitigation.",
      "affiliation": "New York University Tandon School of Engineering",
      "bio_pl": "",
      "bio_en": "Nassim Nicholas Taleb, born on September 12, 1960, is a Lebanese-American essayist, mathematical statistician, former option trader, risk analyst, and aphorist. He is known for his work concerning problems of randomness, probability, complexity, and uncertainty. Taleb is the author of the Incerto, a multi-volume philosophical essay on uncertainty, which includes books like *Fooled by Randomness*, *The Black Swan*, *Antifragile*, and *Skin in the Game*. He has held positions at various universities, including serving as a Distinguished Professor of Risk Engineering at the New York University Tandon School of Engineering. Taleb has also advised government agencies and international organizations on risk mitigation.",
      "field": "Mathematical Statistics, Risk Analysis, Philosophy"
    },
    {
      "name": "John Maynard Keynes",
      "tag": "A2",
      "scholar_bio": "John Maynard Keynes (1883-1946) was a British economist whose ideas revolutionized macroeconomic theory and policy. Educated at Eton and King's College, Cambridge, he initially studied mathematics before turning to economics. Keynes is best known for advocating government intervention to mitigate economic downturns, a concept that formed the basis of Keynesian economics. His work, *The General Theory of Employment, Interest, and Money* (1936), challenged classical economic thought by arguing that markets do not naturally achieve full employment and that government spending can stimulate demand and reduce unemployment. Keynes also played a significant role in shaping post-World War II international economic institutions. His theories continue to influence economic debates and policies worldwide.",
      "affiliation": "King's College, Cambridge",
      "bio_pl": "",
      "bio_en": "John Maynard Keynes (1883-1946) was a British economist whose ideas revolutionized macroeconomic theory and policy. Educated at Eton and King's College, Cambridge, he initially studied mathematics before turning to economics. Keynes is best known for advocating government intervention to mitigate economic downturns, a concept that formed the basis of Keynesian economics. His work, *The General Theory of Employment, Interest, and Money* (1936), challenged classical economic thought by arguing that markets do not naturally achieve full employment and that government spending can stimulate demand and reduce unemployment. Keynes also played a significant role in shaping post-World War II international economic institutions. His theories continue to influence economic debates and policies worldwide.",
      "field": "Economics"
    },
    {
      "name": "Benoît Mandelbrot",
      "tag": "A2",
      "scholar_bio": "Benoît Mandelbrot, a Polish-born French-American mathematician and polymath, is renowned as the 'father of fractal geometry'. Born in Warsaw, Poland, on November 20, 1924, he emigrated to France in 1936. He held positions at IBM for 35 years and later became a Sterling Professor of Mathematical Sciences at Yale University. Mandelbrot coined the term 'fractal' and demonstrated the presence of 'roughness and self-similarity' in nature. His work extended beyond pure mathematics, influencing fields like finance, economics, and computer graphics. Mandelbrot's research showed that visual complexity could be created from simple rules, challenging traditional geometric models. He passed away on October 14, 2010, in Cambridge, Massachusetts.",
      "affiliation": "Yale University",
      "bio_pl": "",
      "bio_en": "Benoît Mandelbrot, a Polish-born French-American mathematician and polymath, is renowned as the 'father of fractal geometry'. Born in Warsaw, Poland, on November 20, 1924, he emigrated to France in 1936. He held positions at IBM for 35 years and later became a Sterling Professor of Mathematical Sciences at Yale University. Mandelbrot coined the term 'fractal' and demonstrated the presence of 'roughness and self-similarity' in nature. His work extended beyond pure mathematics, influencing fields like finance, economics, and computer graphics. Mandelbrot's research showed that visual complexity could be created from simple rules, challenging traditional geometric models. He passed away on October 14, 2010, in Cambridge, Massachusetts.",
      "field": "Mathematics"
    },
    {
      "name": "Hugo Sonnenschein",
      "tag": "A2",
      "scholar_bio": "Hugo Freund Sonnenschein (1940-2021) was a prominent American economist and university administrator, best known for his contributions to general equilibrium theory and the Sonnenschein–Mantel–Debreu theorem. This theorem demonstrated that aggregate excess demand functions derived from individual utility maximization impose almost no restrictions beyond Walras's law, challenging the idea that market stability could be easily derived from microfoundations. He obtained his Ph.D. in economics from Purdue University in 1964. Sonnenschein held faculty positions at multiple universities, including the University of Minnesota, Massachusetts-Amherst, Northwestern, and Princeton. He also served as dean at the University of Pennsylvania and later as the 11th president of the University of Chicago from 1993 to 2000.",
      "affiliation": "University of Chicago",
      "bio_pl": "",
      "bio_en": "Hugo Freund Sonnenschein (1940-2021) was a prominent American economist and university administrator, best known for his contributions to general equilibrium theory and the Sonnenschein–Mantel–Debreu theorem. This theorem demonstrated that aggregate excess demand functions derived from individual utility maximization impose almost no restrictions beyond Walras's law, challenging the idea that market stability could be easily derived from microfoundations. He obtained his Ph.D. in economics from Purdue University in 1964. Sonnenschein held faculty positions at multiple universities, including the University of Minnesota, Massachusetts-Amherst, Northwestern, and Princeton. He also served as dean at the University of Pennsylvania and later as the 11th president of the University of Chicago from 1993 to 2000.",
      "field": "Economics"
    },
    {
      "name": "Anjolein Schmeits",
      "tag": "A2",
      "scholar_bio": "Anjolein Schmeits is a Clinical Professor of Finance at New York University's Stern School of Business. She joined NYU Stern in 2005 as a Visiting Assistant Professor and became a Clinical Associate Professor in 2008. Her research focuses on the intersection of financial intermediation and corporate finance, examining the economic role of financial intermediaries like banks and credit rating agencies. She analyzes how the structure of the financial sector impacts contract design and firms' financing choices, and she is also interested in corporate governance. Before NYU Stern, she was an Assistant Professor of Finance at Washington University in St. Louis. She received her M.Sc./B.S. in Economics from Tilburg University and her Ph.D. in Finance from the University of Amsterdam.",
      "affiliation": "NYU Stern School of Business",
      "bio_pl": "",
      "bio_en": "Anjolein Schmeits is a Clinical Professor of Finance at New York University's Stern School of Business. She joined NYU Stern in 2005 as a Visiting Assistant Professor and became a Clinical Associate Professor in 2008. Her research focuses on the intersection of financial intermediation and corporate finance, examining the economic role of financial intermediaries like banks and credit rating agencies. She analyzes how the structure of the financial sector impacts contract design and firms' financing choices, and she is also interested in corporate governance. Before NYU Stern, she was an Assistant Professor of Finance at Washington University in St. Louis. She received her M.Sc./B.S. in Economics from Tilburg University and her Ph.D. in Finance from the University of Amsterdam.",
      "field": "Finance"
    },
    {
      "name": "Vilfredo Pareto",
      "tag": "A2",
      "scholar_bio": "Vilfredo Federico Damaso Pareto (1848-1923) was an Italian polymath, contributing significantly to sociology, economics, political science, and philosophy. He is renowned for introducing the concept of Pareto efficiency, a cornerstone of welfare economics, and for identifying the Pareto distribution of income. Pareto succeeded Léon Walras as chair of Political Economy at the University of Lausanne. His work explored the distribution of wealth and power, leading to the formulation of the Pareto principle, observing that approximately 80% of the wealth is held by 20% of the population. Pareto's intellectual journey led him from engineering to economics and eventually to sociology, where he examined the dynamics of elites and social change.",
      "affiliation": "University of Lausanne",
      "bio_pl": "",
      "bio_en": "Vilfredo Federico Damaso Pareto (1848-1923) was an Italian polymath, contributing significantly to sociology, economics, political science, and philosophy. He is renowned for introducing the concept of Pareto efficiency, a cornerstone of welfare economics, and for identifying the Pareto distribution of income. Pareto succeeded Léon Walras as chair of Political Economy at the University of Lausanne. His work explored the distribution of wealth and power, leading to the formulation of the Pareto principle, observing that approximately 80% of the wealth is held by 20% of the population. Pareto's intellectual journey led him from engineering to economics and eventually to sociology, where he examined the dynamics of elites and social change.",
      "field": "Economics and Sociology"
    },
    {
      "name": "John B. Taylor",
      "tag": "A2",
      "scholar_bio": "John Brian Taylor, born on December 8, 1946, is an American economist renowned for his contributions to monetary policy and macroeconomics. He is the Mary and Robert Raymond Professor of Economics at Stanford University and a Senior Fellow at the Hoover Institution. Taylor is best known for developing the Taylor rule, a formula that provides guidelines for central banks to set short-term interest rates to stabilize inflation and output. He has also made significant contributions to macroeconomic modeling, incorporating rational expectations and staggered contracts. Taylor has served in various public policy roles, including as Under Secretary of the Treasury for International Affairs. His work has greatly influenced central bank practices worldwide, advocating for rules-based monetary and fiscal policies.",
      "affiliation": "Stanford University; Hoover Institution",
      "bio_pl": "",
      "bio_en": "John Brian Taylor, born on December 8, 1946, is an American economist renowned for his contributions to monetary policy and macroeconomics. He is the Mary and Robert Raymond Professor of Economics at Stanford University and a Senior Fellow at the Hoover Institution. Taylor is best known for developing the Taylor rule, a formula that provides guidelines for central banks to set short-term interest rates to stabilize inflation and output. He has also made significant contributions to macroeconomic modeling, incorporating rational expectations and staggered contracts. Taylor has served in various public policy roles, including as Under Secretary of the Treasury for International Affairs. His work has greatly influenced central bank practices worldwide, advocating for rules-based monetary and fiscal policies.",
      "field": "Economics"
    },
    {
      "name": "Raghuram Rajan",
      "tag": "A2",
      "scholar_bio": "Raghuram Govind Rajan, born on February 3, 1963, is an Indian economist renowned for his expertise in finance and economic policy. He is currently the Katherine Dusak Miller Distinguished Service Professor of Finance at the University of Chicago's Booth School of Business. Rajan served as the Chief Economist at the International Monetary Fund (IMF) from 2003 to 2006 and as the 23rd Governor of the Reserve Bank of India (RBI) from 2013 to 2016. During his tenure at the RBI, he focused on curbing inflation and implementing banking reforms. Rajan is known for his early warnings about the risks in the financial system before the 2008 crisis. His research spans banking, corporate finance, and economic development.",
      "affiliation": "University of Chicago Booth School of Business",
      "bio_pl": "",
      "bio_en": "Raghuram Govind Rajan, born on February 3, 1963, is an Indian economist renowned for his expertise in finance and economic policy. He is currently the Katherine Dusak Miller Distinguished Service Professor of Finance at the University of Chicago's Booth School of Business. Rajan served as the Chief Economist at the International Monetary Fund (IMF) from 2003 to 2006 and as the 23rd Governor of the Reserve Bank of India (RBI) from 2013 to 2016. During his tenure at the RBI, he focused on curbing inflation and implementing banking reforms. Rajan is known for his early warnings about the risks in the financial system before the 2008 crisis. His research spans banking, corporate finance, and economic development.",
      "field": "Economics"
    },
    {
      "name": "George Akerlof",
      "tag": "A2",
      "scholar_bio": "George Arthur Akerlof, born in 1940, is an American economist renowned for his contributions to the field of asymmetric information, for which he shared the 2001 Nobel Memorial Prize in Economic Sciences with Michael Spence and Joseph Stiglitz. He is a University Professor at the McCourt School of Public Policy at Georgetown University and Koshland Professor of Economics Emeritus at the University of California, Berkeley. Akerlof's most famous work, \"The Market for Lemons,\" published in 1970, explores how information asymmetry can lead to market failures. His research often integrates insights from psychology, anthropology, and sociology, contributing to the development of behavioral economics. He has also served as a senior economist at the White House Council of Economic Advisers and has held positions at the London School of Economics and the International Monetary Fund.",
      "affiliation": "Georgetown University; University of California, Berkeley (Emeritus)",
      "bio_pl": "",
      "bio_en": "George Arthur Akerlof, born in 1940, is an American economist renowned for his contributions to the field of asymmetric information, for which he shared the 2001 Nobel Memorial Prize in Economic Sciences with Michael Spence and Joseph Stiglitz. He is a University Professor at the McCourt School of Public Policy at Georgetown University and Koshland Professor of Economics Emeritus at the University of California, Berkeley. Akerlof's most famous work, \"The Market for Lemons,\" published in 1970, explores how information asymmetry can lead to market failures. His research often integrates insights from psychology, anthropology, and sociology, contributing to the development of behavioral economics. He has also served as a senior economist at the White House Council of Economic Advisers and has held positions at the London School of Economics and the International Monetary Fund.",
      "field": "Economics"
    },
    {
      "name": "Michael Spence",
      "tag": "A2",
      "scholar_bio": "Andrew Michael Spence, born on November 7, 1943, is a Canadian-American economist renowned for his contributions to information economics. He was awarded the Nobel Memorial Prize in Economic Sciences in 2001, jointly with George Akerlof and Joseph Stiglitz, for their analyses of markets with asymmetric information. Spence's work primarily focuses on signaling theory, particularly in the context of job markets, where he demonstrated how individuals signal their abilities to employers through costly signals like education. He has held professorships at Harvard and Stanford, serving as Dean of the Stanford Graduate School of Business. Currently, Spence is a professor at New York University's Stern School of Business and a senior fellow at the Hoover Institution at Stanford University.",
      "affiliation": "New York University Stern School of Business",
      "bio_pl": "",
      "bio_en": "Andrew Michael Spence, born on November 7, 1943, is a Canadian-American economist renowned for his contributions to information economics. He was awarded the Nobel Memorial Prize in Economic Sciences in 2001, jointly with George Akerlof and Joseph Stiglitz, for their analyses of markets with asymmetric information. Spence's work primarily focuses on signaling theory, particularly in the context of job markets, where he demonstrated how individuals signal their abilities to employers through costly signals like education. He has held professorships at Harvard and Stanford, serving as Dean of the Stanford Graduate School of Business. Currently, Spence is a professor at New York University's Stern School of Business and a senior fellow at the Hoover Institution at Stanford University.",
      "field": "Economics"
    },
    {
      "name": "Charles Prince",
      "tag": "A2",
      "scholar_bio": "Charles O. \"Chuck\" Prince III is an American corporate executive, banker, and lawyer. He was born on January 13, 1950. He is most notably known for his role as the chairman and chief executive officer of Citigroup from 2003 to 2007. Prince began his career as an attorney at U.S. Steel Corporation before joining Commercial Credit Company, a predecessor to Citigroup. During his tenure at Citigroup, the company faced regulatory scandals and aggressive expansion into high-risk markets. Prince resigned from Citigroup in November 2007 amidst significant losses related to subprime mortgages. A famous quote attributed to Prince during this time is, \"As long as the music is playing, you've got to get up and dance,\" reflecting a strategy of pursuing returns despite evident risks.",
      "affiliation": "Citigroup (former)",
      "bio_pl": "",
      "bio_en": "Charles O. \"Chuck\" Prince III is an American corporate executive, banker, and lawyer. He was born on January 13, 1950. He is most notably known for his role as the chairman and chief executive officer of Citigroup from 2003 to 2007. Prince began his career as an attorney at U.S. Steel Corporation before joining Commercial Credit Company, a predecessor to Citigroup. During his tenure at Citigroup, the company faced regulatory scandals and aggressive expansion into high-risk markets. Prince resigned from Citigroup in November 2007 amidst significant losses related to subprime mortgages. A famous quote attributed to Prince during this time is, \"As long as the music is playing, you've got to get up and dance,\" reflecting a strategy of pursuing returns despite evident risks.",
      "field": "Law, Banking, Corporate Management"
    },
    {
      "name": "Kenneth Arrow",
      "tag": "A2",
      "scholar_bio": "Kenneth Joseph Arrow (1921-2017) was an American economist, mathematician, and political theorist who made significant contributions to postwar neoclassical economics. He was awarded the John Bates Clark Medal in 1957 and the Nobel Memorial Prize in Economic Sciences in 1972, sharing it with John Hicks. Arrow's work spanned various areas, including social choice theory, where he is known for Arrow's Impossibility Theorem, and general equilibrium analysis. He also contributed to endogenous growth theory and the economics of information. Arrow taught at the University of Chicago, Stanford University, and Harvard University before returning to Stanford as a professor emeritus.",
      "affiliation": "Stanford University",
      "bio_pl": "",
      "bio_en": "Kenneth Joseph Arrow (1921-2017) was an American economist, mathematician, and political theorist who made significant contributions to postwar neoclassical economics. He was awarded the John Bates Clark Medal in 1957 and the Nobel Memorial Prize in Economic Sciences in 1972, sharing it with John Hicks. Arrow's work spanned various areas, including social choice theory, where he is known for Arrow's Impossibility Theorem, and general equilibrium analysis. He also contributed to endogenous growth theory and the economics of information. Arrow taught at the University of Chicago, Stanford University, and Harvard University before returning to Stanford as a professor emeritus.",
      "field": "Economics"
    },
    {
      "name": "Gérard Debreu",
      "tag": "A2",
      "scholar_bio": "Gérard Debreu (1921-2004) was a French-born economist and mathematician who became a naturalized U.S. citizen. He is best known for his work as a professor of economics at the University of California, Berkeley, starting in 1962. Debreu was awarded the Nobel Memorial Prize in Economic Sciences in 1983 for incorporating new analytical methods into economic theory and for his rigorous reformulation of the theory of general equilibrium. His mathematical models provided a foundation for understanding market economies and the interactions between individuals and companies. Debreu's work significantly fostered the reputation of economics as a science, emphasizing mathematical rigor and precision.",
      "affiliation": "University of California, Berkeley",
      "bio_pl": "",
      "bio_en": "Gérard Debreu (1921-2004) was a French-born economist and mathematician who became a naturalized U.S. citizen. He is best known for his work as a professor of economics at the University of California, Berkeley, starting in 1962. Debreu was awarded the Nobel Memorial Prize in Economic Sciences in 1983 for incorporating new analytical methods into economic theory and for his rigorous reformulation of the theory of general equilibrium. His mathematical models provided a foundation for understanding market economies and the interactions between individuals and companies. Debreu's work significantly fostered the reputation of economics as a science, emphasizing mathematical rigor and precision.",
      "field": "Mathematical Economics"
    },
    {
      "name": "Todd Milbourn",
      "tag": "A2",
      "scholar_bio": "Todd T. Milbourn is the Dean of the Cox School of Business at Southern Methodist University (SMU). He holds the Tolleson Chair in Business Leadership and the Andrew W. Chen Endowed Chair in Financial Investments. Before joining SMU, Milbourn was the Hubert C. and Dorothy R. Moog Professor of Finance at the Olin Business School at Washington University in St. Louis. Milbourn's expertise lies in valuation, corporate finance, credit ratings, and corporate governance, including executive compensation and its impact on long-term shareholder value. He has been retained as an expert by private firms and the U.S. Department of Justice.",
      "affiliation": "Southern Methodist University (SMU)",
      "bio_pl": "",
      "bio_en": "Todd T. Milbourn is the Dean of the Cox School of Business at Southern Methodist University (SMU). He holds the Tolleson Chair in Business Leadership and the Andrew W. Chen Endowed Chair in Financial Investments. Before joining SMU, Milbourn was the Hubert C. and Dorothy R. Moog Professor of Finance at the Olin Business School at Washington University in St. Louis. Milbourn's expertise lies in valuation, corporate finance, credit ratings, and corporate governance, including executive compensation and its impact on long-term shareholder value. He has been retained as an expert by private firms and the U.S. Department of Justice.",
      "field": "Finance"
    },
    {
      "name": "Hyman Minsky",
      "tag": "A2",
      "scholar_bio": "Hyman Philip Minsky (1919-1996) was an American economist known for his Financial Instability Hypothesis. He theorized that capitalist economies transition from stability to fragility, leading to crises due to escalating debt and speculative behavior. Minsky studied mathematics and economics at the University of Chicago and Harvard University. He taught at Brown University, the University of California, Berkeley, and Washington University in St. Louis. Later, he became a Distinguished Scholar at the Levy Economics Institute of Bard College. Minsky's work gained renewed interest after the 2008 financial crisis, as his theories explained the macroeconomic dangers of speculative bubbles and the importance of government intervention in 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 theorized that capitalist economies transition from stability to fragility, leading to crises due to escalating debt and speculative behavior. Minsky studied mathematics and economics at the University of Chicago and Harvard University. He taught at Brown University, the University of California, Berkeley, and Washington University in St. Louis. Later, he became a Distinguished Scholar at the Levy Economics Institute of Bard College. Minsky's work gained renewed interest after the 2008 financial crisis, as his theories explained the macroeconomic dangers of speculative bubbles and the importance of government intervention in financial markets.",
      "field": "Economics"
    },
    {
      "name": "Isaac Newton",
      "tag": "A2",
      "scholar_bio": "Sir Isaac Newton (1643-1727) was an English polymath, a towering figure of the Scientific Revolution, renowned for his groundbreaking contributions to mathematics, physics, astronomy, and optics. As Lucasian Professor of Mathematics at Cambridge, he developed calculus, formulated the three laws of motion, and established the law of universal gravitation, which he presented in *Philosophiæ Naturalis Principia Mathematica* (1687). Newton's work on light and color, detailed in *Opticks* (1704), revolutionized the field. Beyond science, he served as Warden and Master of the Royal Mint, and was a Member of Parliament. Newton's intellectual pursuits also extended to alchemy and theology.",
      "affiliation": "Trinity College, Cambridge",
      "bio_pl": "",
      "bio_en": "Sir Isaac Newton (1643-1727) was an English polymath, a towering figure of the Scientific Revolution, renowned for his groundbreaking contributions to mathematics, physics, astronomy, and optics. As Lucasian Professor of Mathematics at Cambridge, he developed calculus, formulated the three laws of motion, and established the law of universal gravitation, which he presented in *Philosophiæ Naturalis Principia Mathematica* (1687). Newton's work on light and color, detailed in *Opticks* (1704), revolutionized the field. Beyond science, he served as Warden and Master of the Royal Mint, and was a Member of Parliament. Newton's intellectual pursuits also extended to alchemy and theology.",
      "field": "Physics, Mathematics, Astronomy, Optics, Alchemy, Theology"
    },
    {
      "name": "Léon Walras",
      "tag": "A2",
      "scholar_bio": "Marie-Esprit-Léon Walras (1834-1910) was a French mathematical economist and Georgist, widely recognized as a founder of modern economics. He is credited with formulating the marginal theory of value independently and pioneering the development of general equilibrium theory. Walras is best known for his book *Éléments d'économie politique pure* (1874), which significantly contributed to the mathematization of economics through the concept of general equilibrium. As Professor of Political Economy at the University of Lausanne, he founded the Lausanne school of economics, along with his successor Vilfredo Pareto. His work laid the groundwork for later economists like Kenneth Arrow and Gérard Debreu.",
      "affiliation": "University of Lausanne",
      "bio_pl": "",
      "bio_en": "Marie-Esprit-Léon Walras (1834-1910) was a French mathematical economist and Georgist, widely recognized as a founder of modern economics. He is credited with formulating the marginal theory of value independently and pioneering the development of general equilibrium theory. Walras is best known for his book *Éléments d'économie politique pure* (1874), which significantly contributed to the mathematization of economics through the concept of general equilibrium. As Professor of Political Economy at the University of Lausanne, he founded the Lausanne school of economics, along with his successor Vilfredo Pareto. His work laid the groundwork for later economists like Kenneth Arrow and Gérard Debreu.",
      "field": "Economics"
    },
    {
      "name": "Rolf Mantel",
      "tag": "A2",
      "scholar_bio": "Rolf Ricardo Mantel (1934-1999) was an Argentinian economist known for his contributions to general equilibrium theory, particularly his work on the Sonnenschein-Mantel-Debreu theorem. This theorem demonstrates that aggregate excess demand functions can take virtually any shape, challenging the notion that markets necessarily reach a unique and stable equilibrium. Mantel's work was influenced by his experience with computational models and his interest in economic development and planning. He taught at the Universidad de Buenos Aires and the Universidad de San Andrés, where he helped build a strong economics department.",
      "affiliation": "Universidad de Buenos Aires",
      "bio_pl": "",
      "bio_en": "Rolf Ricardo Mantel (1934-1999) was an Argentinian economist known for his contributions to general equilibrium theory, particularly his work on the Sonnenschein-Mantel-Debreu theorem. This theorem demonstrates that aggregate excess demand functions can take virtually any shape, challenging the notion that markets necessarily reach a unique and stable equilibrium. Mantel's work was influenced by his experience with computational models and his interest in economic development and planning. He taught at the Universidad de Buenos Aires and the Universidad de San Andrés, where he helped build a strong economics department.",
      "field": "Economics"
    },
    {
      "name": "Arnoud Boot",
      "tag": "A2",
      "scholar_bio": "Arnoud W.A. Boot is a Dutch economist and Professor of Corporate Finance and Financial Markets at the University of Amsterdam. He is also a fellow of the Royal Netherlands Academy of Arts and Sciences (KNAW) and a research fellow at the Center for Economic Policy Research (CEPR) in London. Boot's research focuses on corporate finance and financial institutions, including the regulation of financial institutions, security design, corporate governance, capital structure, corporate divestitures, take-overs, and rescheduling of sovereign debt. He has also been involved in public policy, focusing on the financialization of society and the impact of information technology on the financial sector.",
      "affiliation": "University of Amsterdam",
      "bio_pl": "",
      "bio_en": "Arnoud W.A. Boot is a Dutch economist and Professor of Corporate Finance and Financial Markets at the University of Amsterdam. He is also a fellow of the Royal Netherlands Academy of Arts and Sciences (KNAW) and a research fellow at the Center for Economic Policy Research (CEPR) in London. Boot's research focuses on corporate finance and financial institutions, including the regulation of financial institutions, security design, corporate governance, capital structure, corporate divestitures, take-overs, and rescheduling of sovereign debt. He has also been involved in public policy, focusing on the financialization of society and the impact of information technology on the financial sector.",
      "field": "Economics"
    },
    {
      "name": "Alan Greenspan",
      "tag": "A2",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    },
    {
      "name": "Stuart I. Greenbaum",
      "tag": "A3",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    },
    {
      "name": "Richard L. Hudson",
      "tag": "A3",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    },
    {
      "name": "Pasquale Cirillo",
      "tag": "A3",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    },
    {
      "name": "Anjan V. Thakor",
      "tag": "A3",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    },
    {
      "name": "Allen N. Berger",
      "tag": "A3",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    },
    {
      "name": "Raphael Douady",
      "tag": "A3",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    },
    {
      "name": "Luigi Zingales",
      "tag": "A3",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    },
    {
      "name": "Robert Shiller",
      "tag": "A3",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    },
    {
      "name": "Rachel Kranton",
      "tag": "A3",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    },
    {
      "name": "Lev Ratnovski",
      "tag": "A3",
      "scholar_bio": "",
      "affiliation": "",
      "bio_pl": "",
      "bio_en": "",
      "field": ""
    }
  ],
  "books": [
    {
      "title": "How markets fail",
      "tag": "B1",
      "authors_json": "[\"John Cassidy\"]",
      "publisher": "Farrar, Straus and Giroux",
      "publication_year": 2009,
      "cover_url": "",
      "isbn": null,
      "isbn13": "",
      "page_count": null,
      "categories": null,
      "related_author": null
    },
    {
      "title": "Dot.con: The Greatest Story Ever Sold",
      "tag": "B2",
      "authors_json": "[\"John Cassidy\"]",
      "publisher": "HarperCollins Publishers",
      "publication_year": 2002,
      "cover_url": "",
      "isbn": null,
      "isbn13": "",
      "page_count": null,
      "categories": "[]",
      "related_author": "John Cassidy"
    },
    {
      "title": "Capitalism and Its Critics, A History: From the Industrial Revolution to AI",
      "tag": "B2",
      "authors_json": "[\"John Cassidy\"]",
      "publisher": "",
      "publication_year": 2025,
      "cover_url": "",
      "isbn": null,
      "isbn13": "",
      "page_count": null,
      "categories": "[]",
      "related_author": "John Cassidy"
    },
    {
      "title": "The General Theory of Employment, Interest and Money",
      "tag": "B3",
      "authors_json": "[\"John Maynard Keynes\"]",
      "publisher": "Macmillan",
      "publication_year": 1936,
      "cover_url": "",
      "isbn": null,
      "isbn13": "",
      "page_count": null,
      "categories": "[]",
      "related_author": "John Maynard Keynes"
    },
    {
      "title": "The Economic Consequences of the Peace",
      "tag": "B3",
      "authors_json": "[\"John Maynard Keynes\"]",
      "publisher": "Harcourt, Brace and Howe",
      "publication_year": 1919,
      "cover_url": "",
      "isbn": null,
      "isbn13": "",
      "page_count": null,
      "categories": "[]",
      "related_author": "John Maynard Keynes"
    },
    {
      "title": "Fractals and Scaling in Finance: Discontinuity, Concentration, Risk",
      "tag": "B3",
      "authors_json": "[\"Benoît B. Mandelbrot\"]",
      "publisher": "Springer-Verlag",
      "publication_year": 1997,
      "cover_url": "",
      "isbn": null,
      "isbn13": "",
      "page_count": null,
      "categories": "[]",
      "related_author": "Benoît Mandelbrot"
    },
    {
      "title": "The Black Swan: The Impact of the Highly Improbable",
      "tag": "B3",
      "authors_json": "[\"Nassim Nicholas Taleb\"]",
      "publisher": "Random House and Penguin Books",
      "publication_year": 2007,
      "cover_url": "",
      "isbn": null,
      "isbn13": "",
      "page_count": null,
      "categories": "[]",
      "related_author": "Nassim Nicholas Taleb"
    },
    {
      "title": "First Principles: Five Keys to Restoring America's Prosperity",
      "tag": "B3",
      "authors_json": "[\"John B. Taylor\"]",
      "publisher": "W. W. Norton & Company",
      "publication_year": 2012,
      "cover_url": "",
      "isbn": null,
      "isbn13": "",
      "page_count": null,
      "categories": "[]",
      "related_author": "John B. Taylor"
    },
    {
      "title": "Global Financial Warriors: The Untold Story of International Finance in the Post-9/11 World",
      "tag": "B3",
      "authors_json": "[\"John B. Taylor\"]",
      "publisher": "W. W. Norton & Company",
      "publication_year": 2008,
      "cover_url": "",
      "isbn": null,
      "isbn13": "",
      "page_count": null,
      "categories": "[]",
      "related_author": "John B. Taylor"
    },
    {
      "title": "Fault Lines: How Hidden Fractures Still Threaten the World Economy",
      "tag": "B3",
      "authors_json": "[\"Raghuram G. Rajan\"]",
      "publisher": "Princeton University Press",
      "publication_year": 2010,
      "cover_url": "",
      "isbn": null,
      "isbn13": "",
      "page_count": null,
      "categories": "[]",
      "related_author": "Raghuram Rajan"
    },
    {
      "title": "Saving Capitalism from the Capitalists: How Open Financial Markets Challenge the Establishment and Protect Prosperity",
      "tag": "B3",
      "authors_json": "[\"Raghuram G. Rajan\",\"Luigi Zingales\"]",
      "publisher": "Crown Business",
      "publication_year": 2003,
      "cover_url": "",
      "isbn": null,
      "isbn13": "",
      "page_count": null,
      "categories": "[]",
      "related_author": "Raghuram Rajan"
    },
    {
      "title": "Animal Spirits: How Human Psychology Drives the Economy, and Why It Matters for Global Capitalism",
      "tag": "B3",
      "authors_json": "[\"George Akerlof\",\"Robert Shiller\"]",
      "publisher": "Princeton University Press",
      "publication_year": 2009,
      "cover_url": "",
      "isbn": null,
      "isbn13": "",
      "page_count": null,
      "categories": "[]",
      "related_author": "George Akerlof"
    },
    {
      "title": "Identity Economics: How Our Identities Shape Our Work, Wages, and Well-Being",
      "tag": "B3",
      "authors_json": "[\"George Akerlof\",\"Rachel Kranton\"]",
      "publisher": "Princeton University Press",
      "publication_year": 2010,
      "cover_url": "",
      "isbn": null,
      "isbn13": "",
      "page_count": null,
      "categories": "[]",
      "related_author": "George Akerlof"
    },
    {
      "title": "The Next Convergence: The Future of Economic Growth in a Multispeed World",
      "tag": "B3",
      "authors_json": "[\"Michael Spence\"]",
      "publisher": "Farrar, Straus and Giroux",
      "publication_year": 2011,
      "cover_url": "",
      "isbn": null,
      "isbn13": "",
      "page_count": null,
      "categories": "[]",
      "related_author": "Michael Spence"
    },
    {
      "title": "Market Signaling: Informational Transfer in Hiring and Related Screening Processes",
      "tag": "B3",
      "authors_json": "[\"Michael Spence\"]",
      "publisher": "Harvard University Press",
      "publication_year": 1974,
      "cover_url": "",
      "isbn": null,
      "isbn13": "",
      "page_count": null,
      "categories": "[]",
      "related_author": "Michael Spence"
    }
  ],
  "papers": [
    {
      "title": "Asymmetric Information: Insights Across Economic and Market Contexts",
      "tag": "P2",
      "authors_json": "[\"Jiarui Liu\"]",
      "journal": "",
      "publication_year": 2025,
      "doi": "",
      "scholar_url": "",
      "related_author": ""
    },
    {
      "title": "Indian Currency and Finance",
      "tag": "P2",
      "authors_json": "[\"John Maynard Keynes\"]",
      "journal": "Macmillan and Co.",
      "publication_year": 1913,
      "doi": "",
      "scholar_url": "",
      "related_author": "John Maynard Keynes"
    },
    {
      "title": "A Treatise on Probability",
      "tag": "P2",
      "authors_json": "[\"John Maynard Keynes\"]",
      "journal": "Macmillan",
      "publication_year": 1921,
      "doi": "",
      "scholar_url": "",
      "related_author": "John Maynard Keynes"
    },
    {
      "title": "The financial instability hypothesis",
      "tag": "P2",
      "authors_json": "[\"Hyman P. Minsky\"]",
      "journal": "The Jerome Levy Economics Institute of Bard College, Working Paper, No. 74",
      "publication_year": 1992,
      "doi": "",
      "scholar_url": "",
      "related_author": ""
    },
    {
      "title": "Scaling in financial prices: I. Tails and dependence",
      "tag": "P2",
      "authors_json": "[\"B. B. Mandelbrot\"]",
      "journal": "Quantitative Finance",
      "publication_year": 2001,
      "doi": "",
      "scholar_url": "",
      "related_author": "Benoît Mandelbrot"
    },
    {
      "title": "Survey of Multifractality in Finance",
      "tag": "P2",
      "authors_json": "[\"Benoit Mandelbrot\"]",
      "journal": "Cowles Foundation Discussion Papers",
      "publication_year": 1999,
      "doi": "",
      "scholar_url": "",
      "related_author": "Benoît Mandelbrot"
    },
    {
      "title": "Comparison of Value at Risk (VaR) Multivariate Forecast Models",
      "tag": "P2",
      "authors_json": "[\"Ricardo Sousa\",\"Ricardo Righi\",\"Daniel P. Palomar\"]",
      "journal": "PMC",
      "publication_year": 2022,
      "doi": "",
      "scholar_url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQEchbpSbUjVVusFP5BrwQfbq6RG4Mv0KKFIDn5jkMJR8aGq3z28hgqSX6wzEOwd_z4WQz2Oh6joWKMk_2lSjGp1rN3qdO3r8P89z7eHfJ9AE12MDNTcxx2CBgnx4SdWUisl_2D8Mp8r74wqwRM",
      "related_author": ""
    },
    {
      "title": "Tail risk of contagious diseases",
      "tag": "P2",
      "authors_json": "[\"Pasquale Cirillo\",\"Nassim Nicholas Taleb\"]",
      "journal": "Nature Physics",
      "publication_year": 2020,
      "doi": "",
      "scholar_url": "",
      "related_author": "Nassim Nicholas Taleb"
    },
    {
      "title": "Mathematical definition, mapping, and detection of (anti)fragility",
      "tag": "P2",
      "authors_json": "[\"Nassim Nicholas Taleb\",\"Raphael Douady\"]",
      "journal": "Quantitative Finance",
      "publication_year": 2013,
      "doi": "",
      "scholar_url": "",
      "related_author": "Nassim Nicholas Taleb"
    },
    {
      "title": "The Financial Instability Hypothesis: A Restatement",
      "tag": "P2",
      "authors_json": "[\"Hyman Minsky\"]",
      "journal": "Thames Papers on Political Economy",
      "publication_year": 1978,
      "doi": "",
      "scholar_url": "",
      "related_author": "Hyman Minsky"
    },
    {
      "title": "An Empirical Analysis of the US Economy Through the Lens of Financial Instability Hypothesis (1999–2022)",
      "tag": "P2",
      "authors_json": "[\"Barkin Cihanli\"]",
      "journal": "Review of Radical Political Economics",
      "publication_year": 2025,
      "doi": "",
      "scholar_url": "",
      "related_author": ""
    },
    {
      "title": "Discretion versus policy rules in practice",
      "tag": "P2",
      "authors_json": "[\"John B. Taylor\"]",
      "journal": "Carnegie-Rochester Conference Series on Public Policy",
      "publication_year": 1993,
      "doi": "",
      "scholar_url": "",
      "related_author": "John B. Taylor"
    },
    {
      "title": "It's Time to Get Back to Rules-Based Monetary Policy",
      "tag": "P2",
      "authors_json": "[\"John B. Taylor\"]",
      "journal": "Hoover Institution Economics Working Paper",
      "publication_year": 2022,
      "doi": "",
      "scholar_url": "",
      "related_author": "John B. Taylor"
    },
    {
      "title": "The Power of Open-Mouth Policies",
      "tag": "P2",
      "authors_json": "[\"Vadym Lepetyuk\",\"Serguei Maliar\",\"John Taylor\"]",
      "journal": "CEPR Discussion Papers",
      "publication_year": 2021,
      "doi": "",
      "scholar_url": "",
      "related_author": ""
    },
    {
      "title": "The influence of the financial revolution on the nature of firms",
      "tag": "P2",
      "authors_json": "[\"Raghuram G. Rajan\",\"Luigi Zingales\"]",
      "journal": "The American Economic Review",
      "publication_year": 2001,
      "doi": "",
      "scholar_url": "",
      "related_author": "Raghuram Rajan"
    },
    {
      "title": "Financial dependence and growth",
      "tag": "P2",
      "authors_json": "[\"Raghuram G. Rajan\",\"Luigi Zingales\"]",
      "journal": "The American Economic Review",
      "publication_year": 1998,
      "doi": "",
      "scholar_url": "",
      "related_author": "Raghuram Rajan"
    },
    {
      "title": "Shadow Banking",
      "tag": "P2",
      "authors_json": "[\"Tobias Adrian\",\"Adam Ashcraft\",\"Hayley Boesky\",\"Zoltan Pozsar\"]",
      "journal": "Federal Reserve Bank of New York Staff Report",
      "publication_year": 2010,
      "doi": "",
      "scholar_url": "",
      "related_author": ""
    },
    {
      "title": "The Market for 'Lemons': Quality Uncertainty and the Market Mechanism",
      "tag": "P2",
      "authors_json": "[\"George Akerlof\"]",
      "journal": "Quarterly Journal of Economics",
      "publication_year": 1970,
      "doi": "",
      "scholar_url": "",
      "related_author": "George Akerlof"
    },
    {
      "title": "Job Market Signaling",
      "tag": "P2",
      "authors_json": "[\"Michael Spence\"]",
      "journal": "The Quarterly Journal of Economics",
      "publication_year": 1973,
      "doi": "",
      "scholar_url": "",
      "related_author": "Michael Spence"
    },
    {
      "title": "Signaling in Retrospect and the Informational Structure of Markets",
      "tag": "P2",
      "authors_json": "[\"Michael Spence\"]",
      "journal": "American Economic Review",
      "publication_year": 2002,
      "doi": "",
      "scholar_url": "",
      "related_author": "Michael Spence"
    },
    {
      "title": "Uncertainty and the Welfare Economics of Medical Care",
      "tag": "P2",
      "authors_json": "[\"Kenneth J. Arrow\"]",
      "journal": "The American Economic Review",
      "publication_year": 1963,
      "doi": "",
      "scholar_url": "",
      "related_author": "Kenneth Arrow"
    },
    {
      "title": "Existence of an Equilibrium for a Competitive Economy",
      "tag": "P2",
      "authors_json": "[\"Kenneth J. Arrow\",\"Gérard Debreu\"]",
      "journal": "Econometrica",
      "publication_year": 1954,
      "doi": "",
      "scholar_url": "",
      "related_author": "Kenneth Arrow"
    },
    {
      "title": "THE ROLE OF ASYMMETRIC INFORMATION IN SHAPING INVESTMENT STRATEGIES: IMPLICATIONS FOR FINANCIAL MARKET STABILITY",
      "tag": "P2",
      "authors_json": "[\"Yusuf, Jamiu Adeniyi\",\"Afolabi Lukman Olajide\",\"Oludoyi Isaac Olakunle\"]",
      "journal": "Al-Ghary Journal of Economic and Administrative Sciences",
      "publication_year": 2024,
      "doi": "",
      "scholar_url": "https://doi.org/10.36325/ghjec.v20i4.17548",
      "related_author": ""
    },
    {
      "title": "Cournot et l'Économique Mathématique",
      "tag": "P2",
      "authors_json": "[\"Léon Walras\"]",
      "journal": "Gazette de Lausanne",
      "publication_year": 1905,
      "doi": "",
      "scholar_url": "",
      "related_author": "Léon Walras"
    },
    {
      "title": "De la propriété intellectuelle",
      "tag": "P2",
      "authors_json": "[\"Léon Walras\"]",
      "journal": "Journal des économistes",
      "publication_year": 1859,
      "doi": "",
      "scholar_url": "",
      "related_author": "Léon Walras"
    },
    {
      "title": "Information Asymmetry Index: The View of Market Analysts",
      "tag": "P2",
      "authors_json": "[\"Roberto Frota Decourt\",\"et al.\"]",
      "journal": "arXiv",
      "publication_year": 2024,
      "doi": "",
      "scholar_url": "https://arxiv.org/abs/2409.06272",
      "related_author": ""
    },
    {
      "title": "Cours d'économie politique",
      "tag": "P2",
      "authors_json": "[\"Vilfredo Pareto\"]",
      "journal": "",
      "publication_year": 1896,
      "doi": "",
      "scholar_url": "",
      "related_author": "Vilfredo Pareto"
    },
    {
      "title": "Market Excess Demand Functions",
      "tag": "P2",
      "authors_json": "[\"Hugo Sonnenschein\"]",
      "journal": "Econometrica",
      "publication_year": 1972,
      "doi": "",
      "scholar_url": "",
      "related_author": "Hugo Sonnenschein"
    },
    {
      "title": "Do Walras' Identity and Continuity Characterize a Class of Community Excess Demand Functions?",
      "tag": "P2",
      "authors_json": "[\"Hugo Sonnenschein\"]",
      "journal": "Journal of Economic Theory",
      "publication_year": 1973,
      "doi": "",
      "scholar_url": "",
      "related_author": "Hugo Sonnenschein"
    },
    {
      "title": "Rational Irrationality Across Institutional Contexts",
      "tag": "P2",
      "authors_json": "[\"Ryan H. Murphy\"]",
      "journal": "Journal des Économistes et des Études Humaines",
      "publication_year": 2017,
      "doi": "",
      "scholar_url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQG5UYTf26JfVc7AVtUaM54RTPrk7GqpHmEBkD9M4PyMzj1Sk-Rd4u1v08WdLm6BbJwEIfh-2YMhmrwNvlBBJNh6COPTQhPx3HptOZfH8Gh8nuB5kaRr8Huy-wB4Ul-DVXcdSQdtLyJjlLXzmuwl8tpPHDCqRMqUMjm_AXR2RHWM2z26up1p6RjgCmXGmNuq85NQVUrrmXLnal8MNIEzBW2HIbFGkKNvDJmJ3Dx6arF3NiHnSCd7_Q6sUc7U4Js",
      "related_author": ""
    },
    {
      "title": "On the Characterization of Aggregate Excess Demand",
      "tag": "P2",
      "authors_json": "[\"Rolf Mantel\"]",
      "journal": "Journal of Economic Theory",
      "publication_year": 1974,
      "doi": "",
      "scholar_url": "",
      "related_author": "Rolf Mantel"
    },
    {
      "title": "Implications of Microeconomic Theory for Community Excess Demand Functions",
      "tag": "P2",
      "authors_json": "[\"Rolf R. Mantel\"]",
      "journal": "Cowles Foundation Discussion Papers",
      "publication_year": 1975,
      "doi": "",
      "scholar_url": "https://elischolar.library.yale.edu/cowles-discussion-paper-series/642",
      "related_author": "Rolf Mantel"
    },
    {
      "title": "“Rise And Fall” Of The Walrasian Program In Economics: A Social And Intellectual Dynamics Of The General Equilibrium Theory",
      "tag": "P2",
      "authors_json": "[\"Olessia Kirtchik\",\"Ivan Boldyrev\"]",
      "journal": "Journal of the History of Economic Thought",
      "publication_year": 2024,
      "doi": "",
      "scholar_url": "",
      "related_author": ""
    },
    {
      "title": "Value at Risk (VaR) in uncertainty: Analysis with parametric method and Black & Scholes simulations",
      "tag": "P2",
      "authors_json": "[\"Not specified\"]",
      "journal": "ResearchGate",
      "publication_year": 2025,
      "doi": "",
      "scholar_url": "https://www.researchgate.net/publication/373366947_Value_at_Risk_VaR_in_uncertainty_Analysis_with_parametric_method_and_Black_Scholes_simulations",
      "related_author": ""
    },
    {
      "title": "Financial Intermediation Services and Competition Analyses: Review and Paths Forward for Improvement",
      "tag": "P2",
      "authors_json": "[\"Allen N. Berger\",\"Arnoud W.A. Boot\"]",
      "journal": "Journal of Financial Intermediation",
      "publication_year": 2024,
      "doi": "",
      "scholar_url": "",
      "related_author": "Arnoud Boot"
    },
    {
      "title": "Banking and Trading",
      "tag": "P2",
      "authors_json": "[\"Arnoud W.A. Boot\",\"Lev Ratnovski\"]",
      "journal": "Review of Finance",
      "publication_year": 2016,
      "doi": "",
      "scholar_url": "https://academic.oup.com/rof/article-abstract/20/6/2219/2595884",
      "related_author": "Arnoud Boot"
    },
    {
      "title": "The Financial Instability Hypothesis Applied to the 2007 Financial Crisis",
      "tag": "P2",
      "authors_json": "[\"Chen Lim\"]",
      "journal": "MPRA Paper",
      "publication_year": 2018,
      "doi": "",
      "scholar_url": "https://mpra.ub.uni-muenchen.de/92142/",
      "related_author": ""
    },
    {
      "title": "Expansion of Banking Scale and Scope: Don't Banks Know the Value of Focus?",
      "tag": "P2",
      "authors_json": "[\"Arnoud Boot\",\"Todd Milbourn\",\"Anjan Thakor\"]",
      "journal": "",
      "publication_year": null,
      "doi": "",
      "scholar_url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQFikNtxZcY7Vt3dypQTnvvO7DSE2j3BoScbv5PurSMS2ftiFSoIxCVO0zAOwV1-vA9zepYabbbL0QburnxYXSRbAXdgaL02KND4x-CJGCcDTXYdSUZ9d7KBYKeDrjdH8XAOg16VZL6du27Ci_FynnY7",
      "related_author": "Todd Milbourn"
    },
    {
      "title": "Credit Ratings as Coordination Mechanisms",
      "tag": "P2",
      "authors_json": "[\"Arnoud W.A. Boot\",\"Todd T. Milbourn\",\"Anjolein Schmeits\"]",
      "journal": "Review of Financial Studies",
      "publication_year": 2006,
      "doi": "",
      "scholar_url": "",
      "related_author": "Anjolein Schmeits"
    },
    {
      "title": "Market Discipline and Incentive Problems in Conglomerate Firms with Applications to Banking",
      "tag": "P2",
      "authors_json": "[\"Arnoud W.A. Boot\",\"Anjolein Schmeits\"]",
      "journal": "Journal of Financial Intermediation",
      "publication_year": 2000,
      "doi": "",
      "scholar_url": "",
      "related_author": "Anjolein Schmeits"
    },
    {
      "title": "Hyman Minsky's Financial Instability Hypothesis and Greece Debt Crisis",
      "tag": "P2",
      "authors_json": "[\"S. Beshenov\",\"I. Rozmainsky\"]",
      "journal": "Voprosy Ekonomiki",
      "publication_year": 2015,
      "doi": "",
      "scholar_url": "https://doi.org/10.32609/0042-8736-2015-11-120-143",
      "related_author": ""
    }
  ],
  "generated_at": "2026-08-14T16:58:42.926888+00:00",
  "article_id": "90918c92-67b4-4dbd-b2ac-691b7a282bb7"
}


{
  "article_id": "90918c92-67b4-4dbd-b2ac-691b7a282bb7",
  "titles": {
    "h1": "Upadek ekonomii utopijnej: mechanizmy kryzysu i iluzja stabilności",
    "h1_en": "The Collapse of Utopian Economics: Crisis Mechanisms and the Illusion of Stability",
    "seo_title": "Upadek ekonomii utopijnej: Mechanizmy kryzysu i VaR"
  },
  "content": {
    "lead_pl": "Artykuł analizuje współczesne kryzysy finansowe, odchodząc od klasycznego obrazu runu na bank w kierunku cichej, cyfrowej paniki w systemie bankowości cienia. Teza centralna głosi, że iluzja stabilności, podsycana przez narzędzia kwantyfikacji ryzyka takie jak Value at Risk (VaR) i ratingi agencji, paradoksalnie przyczynia się do niestabilności systemu. VaR, sprowadzając wielowymiarowe ryzyko do jednej liczby, tworzy złudne poczucie kontroli, a ratingi, opłacane przez emitentów, prowadzą do wyścigu na dno. Autor, odwołując się do teorii Minsky'ego i Akerlofa, argumentuje, że polityka niskich stóp procentowych i asymetria informacji tworzą środowisko racjonalnej irracjonalności, gdzie indywidualna optymalizacja prowadzi do zbiorowej katastrofy. Artykuł dekonstruuje również dogmaty ekonomii głównego nurtu, wskazując na ograniczenia teorii równowagi ogólnej w opisie rynków finansowych, i proponuje ekonomię opartą na rzeczywistości, uwzględniającą dynamikę sprzężeń zwrotnych i ryzyko systemowe. Analiza porównawcza systemów bankowych Izraela i Francji ilustruje, jak odmienna architektura finansowa wpływa na podatność na kryzysy.",
    "puenta_pl": "W świecie, gdzie iluzja stabilności ustępuje miejsca świadomości systemowego ryzyka, kluczowe staje się pytanie, czy nauczymy się konstruować mechanizmy odporne na własną krótkowzroczność. Czy zdołamy pogodzić innowacyjność z rozwagą, zysk z odpowiedzialnością, a indywidualne interesy z dobrem wspólnym? A może jesteśmy skazani na powtarzanie cyklu wzlotów i upadków, w którym każda kolejna lekcja jest szybko zapominana w pogoni za zyskiem?",
    "short_text": "Tekst stanowi głęboką analizę ewolucji współczesnych kryzysów finansowych, odchodząc od tradycyjnego postrzegania paniki bankowej na rzecz jej cyfrowej i błyskawicznej formy w sektorze bankowości cienia. Autor dekonstruuje iluzję stabilności opartą na matematycznych modelach ryzyka, takich jak Value at Risk, wykazując ich bezradność wobec zjawisk typu „grube ogony”. Artykuł przybliża mechanizmy rynków repo, patologie agencji ratingowych oraz hipotezę niestabilności finansowej Minsky’ego. Wskazuje, jak asymetria informacji i pogoń za zyskiem doprowadziły do systemowego delewarowania i utraty płynności. To kluczowa lektura dla zrozumienia, dlaczego utopijne założenia o samoregulującym się rynku zawiodły w obliczu złożoności instrumentów CDO i finansowania typu Ponzi."
  },
  "seo": {
    "meta_description": "Poznaj mechanizmy kryzysu finansowego i upadek ekonomii utopijnej. Dowiedz się, jak bankowość cienia i modele VaR zburzyły stabilność. Przeczytaj analizę teraz!",
    "slug": "upadek-ekonomii-utopijnej-mechanizmy-kryzysu",
    "keywords": "[\"bankowość cienia\",\"Value at Risk\",\"kryzys subprime\",\"asymetria informacji\",\"rynek repo\",\"dylemat więźnia\",\"ryzyko a niepewność\",\"grube ogony rozkładu\",\"agencje ratingowe\",\"search for yield\",\"hipoteza Minsky’ego\",\"finansowanie Ponziego\",\"delewarowanie\",\"płynność finansowa\",\"instrumenty CDO\"]"
  },
  "quality": {
    "flesch": 0.0,
    "tone": 0.0
  },
  "processing": {
    "total_tokens": 0
  }
}


[
  {
    "title": "Asymmetric Information: Insights Across Economic and Market Contexts",
    "tag": "P2",
    "authors_json": "[\"Jiarui Liu\"]",
    "journal": "",
    "publication_year": 2025,
    "doi": "",
    "scholar_url": "",
    "related_author": ""
  },
  {
    "title": "Indian Currency and Finance",
    "tag": "P2",
    "authors_json": "[\"John Maynard Keynes\"]",
    "journal": "Macmillan and Co.",
    "publication_year": 1913,
    "doi": "",
    "scholar_url": "",
    "related_author": "John Maynard Keynes"
  },
  {
    "title": "A Treatise on Probability",
    "tag": "P2",
    "authors_json": "[\"John Maynard Keynes\"]",
    "journal": "Macmillan",
    "publication_year": 1921,
    "doi": "",
    "scholar_url": "",
    "related_author": "John Maynard Keynes"
  },
  {
    "title": "The financial instability hypothesis",
    "tag": "P2",
    "authors_json": "[\"Hyman P. Minsky\"]",
    "journal": "The Jerome Levy Economics Institute of Bard College, Working Paper, No. 74",
    "publication_year": 1992,
    "doi": "",
    "scholar_url": "",
    "related_author": ""
  },
  {
    "title": "Scaling in financial prices: I. Tails and dependence",
    "tag": "P2",
    "authors_json": "[\"B. B. Mandelbrot\"]",
    "journal": "Quantitative Finance",
    "publication_year": 2001,
    "doi": "",
    "scholar_url": "",
    "related_author": "Benoît Mandelbrot"
  },
  {
    "title": "Survey of Multifractality in Finance",
    "tag": "P2",
    "authors_json": "[\"Benoit Mandelbrot\"]",
    "journal": "Cowles Foundation Discussion Papers",
    "publication_year": 1999,
    "doi": "",
    "scholar_url": "",
    "related_author": "Benoît Mandelbrot"
  },
  {
    "title": "Comparison of Value at Risk (VaR) Multivariate Forecast Models",
    "tag": "P2",
    "authors_json": "[\"Ricardo Sousa\",\"Ricardo Righi\",\"Daniel P. Palomar\"]",
    "journal": "PMC",
    "publication_year": 2022,
    "doi": "",
    "scholar_url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQEchbpSbUjVVusFP5BrwQfbq6RG4Mv0KKFIDn5jkMJR8aGq3z28hgqSX6wzEOwd_z4WQz2Oh6joWKMk_2lSjGp1rN3qdO3r8P89z7eHfJ9AE12MDNTcxx2CBgnx4SdWUisl_2D8Mp8r74wqwRM",
    "related_author": ""
  },
  {
    "title": "Tail risk of contagious diseases",
    "tag": "P2",
    "authors_json": "[\"Pasquale Cirillo\",\"Nassim Nicholas Taleb\"]",
    "journal": "Nature Physics",
    "publication_year": 2020,
    "doi": "",
    "scholar_url": "",
    "related_author": "Nassim Nicholas Taleb"
  },
  {
    "title": "Mathematical definition, mapping, and detection of (anti)fragility",
    "tag": "P2",
    "authors_json": "[\"Nassim Nicholas Taleb\",\"Raphael Douady\"]",
    "journal": "Quantitative Finance",
    "publication_year": 2013,
    "doi": "",
    "scholar_url": "",
    "related_author": "Nassim Nicholas Taleb"
  },
  {
    "title": "The Financial Instability Hypothesis: A Restatement",
    "tag": "P2",
    "authors_json": "[\"Hyman Minsky\"]",
    "journal": "Thames Papers on Political Economy",
    "publication_year": 1978,
    "doi": "",
    "scholar_url": "",
    "related_author": "Hyman Minsky"
  },
  {
    "title": "An Empirical Analysis of the US Economy Through the Lens of Financial Instability Hypothesis (1999–2022)",
    "tag": "P2",
    "authors_json": "[\"Barkin Cihanli\"]",
    "journal": "Review of Radical Political Economics",
    "publication_year": 2025,
    "doi": "",
    "scholar_url": "",
    "related_author": ""
  },
  {
    "title": "Discretion versus policy rules in practice",
    "tag": "P2",
    "authors_json": "[\"John B. Taylor\"]",
    "journal": "Carnegie-Rochester Conference Series on Public Policy",
    "publication_year": 1993,
    "doi": "",
    "scholar_url": "",
    "related_author": "John B. Taylor"
  },
  {
    "title": "It's Time to Get Back to Rules-Based Monetary Policy",
    "tag": "P2",
    "authors_json": "[\"John B. Taylor\"]",
    "journal": "Hoover Institution Economics Working Paper",
    "publication_year": 2022,
    "doi": "",
    "scholar_url": "",
    "related_author": "John B. Taylor"
  },
  {
    "title": "The Power of Open-Mouth Policies",
    "tag": "P2",
    "authors_json": "[\"Vadym Lepetyuk\",\"Serguei Maliar\",\"John Taylor\"]",
    "journal": "CEPR Discussion Papers",
    "publication_year": 2021,
    "doi": "",
    "scholar_url": "",
    "related_author": ""
  },
  {
    "title": "The influence of the financial revolution on the nature of firms",
    "tag": "P2",
    "authors_json": "[\"Raghuram G. Rajan\",\"Luigi Zingales\"]",
    "journal": "The American Economic Review",
    "publication_year": 2001,
    "doi": "",
    "scholar_url": "",
    "related_author": "Raghuram Rajan"
  },
  {
    "title": "Financial dependence and growth",
    "tag": "P2",
    "authors_json": "[\"Raghuram G. Rajan\",\"Luigi Zingales\"]",
    "journal": "The American Economic Review",
    "publication_year": 1998,
    "doi": "",
    "scholar_url": "",
    "related_author": "Raghuram Rajan"
  },
  {
    "title": "Shadow Banking",
    "tag": "P2",
    "authors_json": "[\"Tobias Adrian\",\"Adam Ashcraft\",\"Hayley Boesky\",\"Zoltan Pozsar\"]",
    "journal": "Federal Reserve Bank of New York Staff Report",
    "publication_year": 2010,
    "doi": "",
    "scholar_url": "",
    "related_author": ""
  },
  {
    "title": "The Market for 'Lemons': Quality Uncertainty and the Market Mechanism",
    "tag": "P2",
    "authors_json": "[\"George Akerlof\"]",
    "journal": "Quarterly Journal of Economics",
    "publication_year": 1970,
    "doi": "",
    "scholar_url": "",
    "related_author": "George Akerlof"
  },
  {
    "title": "Job Market Signaling",
    "tag": "P2",
    "authors_json": "[\"Michael Spence\"]",
    "journal": "The Quarterly Journal of Economics",
    "publication_year": 1973,
    "doi": "",
    "scholar_url": "",
    "related_author": "Michael Spence"
  },
  {
    "title": "Signaling in Retrospect and the Informational Structure of Markets",
    "tag": "P2",
    "authors_json": "[\"Michael Spence\"]",
    "journal": "American Economic Review",
    "publication_year": 2002,
    "doi": "",
    "scholar_url": "",
    "related_author": "Michael Spence"
  },
  {
    "title": "Uncertainty and the Welfare Economics of Medical Care",
    "tag": "P2",
    "authors_json": "[\"Kenneth J. Arrow\"]",
    "journal": "The American Economic Review",
    "publication_year": 1963,
    "doi": "",
    "scholar_url": "",
    "related_author": "Kenneth Arrow"
  },
  {
    "title": "Existence of an Equilibrium for a Competitive Economy",
    "tag": "P2",
    "authors_json": "[\"Kenneth J. Arrow\",\"Gérard Debreu\"]",
    "journal": "Econometrica",
    "publication_year": 1954,
    "doi": "",
    "scholar_url": "",
    "related_author": "Kenneth Arrow"
  },
  {
    "title": "THE ROLE OF ASYMMETRIC INFORMATION IN SHAPING INVESTMENT STRATEGIES: IMPLICATIONS FOR FINANCIAL MARKET STABILITY",
    "tag": "P2",
    "authors_json": "[\"Yusuf, Jamiu Adeniyi\",\"Afolabi Lukman Olajide\",\"Oludoyi Isaac Olakunle\"]",
    "journal": "Al-Ghary Journal of Economic and Administrative Sciences",
    "publication_year": 2024,
    "doi": "",
    "scholar_url": "https://doi.org/10.36325/ghjec.v20i4.17548",
    "related_author": ""
  },
  {
    "title": "Cournot et l'Économique Mathématique",
    "tag": "P2",
    "authors_json": "[\"Léon Walras\"]",
    "journal": "Gazette de Lausanne",
    "publication_year": 1905,
    "doi": "",
    "scholar_url": "",
    "related_author": "Léon Walras"
  },
  {
    "title": "De la propriété intellectuelle",
    "tag": "P2",
    "authors_json": "[\"Léon Walras\"]",
    "journal": "Journal des économistes",
    "publication_year": 1859,
    "doi": "",
    "scholar_url": "",
    "related_author": "Léon Walras"
  },
  {
    "title": "Information Asymmetry Index: The View of Market Analysts",
    "tag": "P2",
    "authors_json": "[\"Roberto Frota Decourt\",\"et al.\"]",
    "journal": "arXiv",
    "publication_year": 2024,
    "doi": "",
    "scholar_url": "https://arxiv.org/abs/2409.06272",
    "related_author": ""
  },
  {
    "title": "Cours d'économie politique",
    "tag": "P2",
    "authors_json": "[\"Vilfredo Pareto\"]",
    "journal": "",
    "publication_year": 1896,
    "doi": "",
    "scholar_url": "",
    "related_author": "Vilfredo Pareto"
  },
  {
    "title": "Market Excess Demand Functions",
    "tag": "P2",
    "authors_json": "[\"Hugo Sonnenschein\"]",
    "journal": "Econometrica",
    "publication_year": 1972,
    "doi": "",
    "scholar_url": "",
    "related_author": "Hugo Sonnenschein"
  },
  {
    "title": "Do Walras' Identity and Continuity Characterize a Class of Community Excess Demand Functions?",
    "tag": "P2",
    "authors_json": "[\"Hugo Sonnenschein\"]",
    "journal": "Journal of Economic Theory",
    "publication_year": 1973,
    "doi": "",
    "scholar_url": "",
    "related_author": "Hugo Sonnenschein"
  },
  {
    "title": "Rational Irrationality Across Institutional Contexts",
    "tag": "P2",
    "authors_json": "[\"Ryan H. Murphy\"]",
    "journal": "Journal des Économistes et des Études Humaines",
    "publication_year": 2017,
    "doi": "",
    "scholar_url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQG5UYTf26JfVc7AVtUaM54RTPrk7GqpHmEBkD9M4PyMzj1Sk-Rd4u1v08WdLm6BbJwEIfh-2YMhmrwNvlBBJNh6COPTQhPx3HptOZfH8Gh8nuB5kaRr8Huy-wB4Ul-DVXcdSQdtLyJjlLXzmuwl8tpPHDCqRMqUMjm_AXR2RHWM2z26up1p6RjgCmXGmNuq85NQVUrrmXLnal8MNIEzBW2HIbFGkKNvDJmJ3Dx6arF3NiHnSCd7_Q6sUc7U4Js",
    "related_author": ""
  },
  {
    "title": "On the Characterization of Aggregate Excess Demand",
    "tag": "P2",
    "authors_json": "[\"Rolf Mantel\"]",
    "journal": "Journal of Economic Theory",
    "publication_year": 1974,
    "doi": "",
    "scholar_url": "",
    "related_author": "Rolf Mantel"
  },
  {
    "title": "Implications of Microeconomic Theory for Community Excess Demand Functions",
    "tag": "P2",
    "authors_json": "[\"Rolf R. Mantel\"]",
    "journal": "Cowles Foundation Discussion Papers",
    "publication_year": 1975,
    "doi": "",
    "scholar_url": "https://elischolar.library.yale.edu/cowles-discussion-paper-series/642",
    "related_author": "Rolf Mantel"
  },
  {
    "title": "“Rise And Fall” Of The Walrasian Program In Economics: A Social And Intellectual Dynamics Of The General Equilibrium Theory",
    "tag": "P2",
    "authors_json": "[\"Olessia Kirtchik\",\"Ivan Boldyrev\"]",
    "journal": "Journal of the History of Economic Thought",
    "publication_year": 2024,
    "doi": "",
    "scholar_url": "",
    "related_author": ""
  },
  {
    "title": "Value at Risk (VaR) in uncertainty: Analysis with parametric method and Black & Scholes simulations",
    "tag": "P2",
    "authors_json": "[\"Not specified\"]",
    "journal": "ResearchGate",
    "publication_year": 2025,
    "doi": "",
    "scholar_url": "https://www.researchgate.net/publication/373366947_Value_at_Risk_VaR_in_uncertainty_Analysis_with_parametric_method_and_Black_Scholes_simulations",
    "related_author": ""
  },
  {
    "title": "Financial Intermediation Services and Competition Analyses: Review and Paths Forward for Improvement",
    "tag": "P2",
    "authors_json": "[\"Allen N. Berger\",\"Arnoud W.A. Boot\"]",
    "journal": "Journal of Financial Intermediation",
    "publication_year": 2024,
    "doi": "",
    "scholar_url": "",
    "related_author": "Arnoud Boot"
  },
  {
    "title": "Banking and Trading",
    "tag": "P2",
    "authors_json": "[\"Arnoud W.A. Boot\",\"Lev Ratnovski\"]",
    "journal": "Review of Finance",
    "publication_year": 2016,
    "doi": "",
    "scholar_url": "https://academic.oup.com/rof/article-abstract/20/6/2219/2595884",
    "related_author": "Arnoud Boot"
  },
  {
    "title": "The Financial Instability Hypothesis Applied to the 2007 Financial Crisis",
    "tag": "P2",
    "authors_json": "[\"Chen Lim\"]",
    "journal": "MPRA Paper",
    "publication_year": 2018,
    "doi": "",
    "scholar_url": "https://mpra.ub.uni-muenchen.de/92142/",
    "related_author": ""
  },
  {
    "title": "Expansion of Banking Scale and Scope: Don't Banks Know the Value of Focus?",
    "tag": "P2",
    "authors_json": "[\"Arnoud Boot\",\"Todd Milbourn\",\"Anjan Thakor\"]",
    "journal": "",
    "publication_year": null,
    "doi": "",
    "scholar_url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQFikNtxZcY7Vt3dypQTnvvO7DSE2j3BoScbv5PurSMS2ftiFSoIxCVO0zAOwV1-vA9zepYabbbL0QburnxYXSRbAXdgaL02KND4x-CJGCcDTXYdSUZ9d7KBYKeDrjdH8XAOg16VZL6du27Ci_FynnY7",
    "related_author": "Todd Milbourn"
  },
  {
    "title": "Credit Ratings as Coordination Mechanisms",
    "tag": "P2",
    "authors_json": "[\"Arnoud W.A. Boot\",\"Todd T. Milbourn\",\"Anjolein Schmeits\"]",
    "journal": "Review of Financial Studies",
    "publication_year": 2006,
    "doi": "",
    "scholar_url": "",
    "related_author": "Anjolein Schmeits"
  },
  {
    "title": "Market Discipline and Incentive Problems in Conglomerate Firms with Applications to Banking",
    "tag": "P2",
    "authors_json": "[\"Arnoud W.A. Boot\",\"Anjolein Schmeits\"]",
    "journal": "Journal of Financial Intermediation",
    "publication_year": 2000,
    "doi": "",
    "scholar_url": "",
    "related_author": "Anjolein Schmeits"
  },
  {
    "title": "Hyman Minsky's Financial Instability Hypothesis and Greece Debt Crisis",
    "tag": "P2",
    "authors_json": "[\"S. Beshenov\",\"I. Rozmainsky\"]",
    "journal": "Voprosy Ekonomiki",
    "publication_year": 2015,
    "doi": "",
    "scholar_url": "https://doi.org/10.32609/0042-8736-2015-11-120-143",
    "related_author": ""
  }
]


{
  "name": "The Collapse of Utopian Economics: Crisis Mechanisms and the Illusion of Stability",
  "@type": "Article",
  "author": {
    "url": "https://dobrepanstwo.org",
    "name": "Fundacja Dobre Państwo",
    "@type": "Organization"
  },
  "@context": "https://schema.org",
  "citation": [
    {
      "name": "John Cassidy",
      "@type": "Person",
      "identifier": "A1",
      "affiliation": {
        "name": "The New Yorker",
        "@type": "Organization"
      },
      "description": {
        "@value": "British-American journalist and author specializing in economics, finance, and politics. Staff writer at The New Yorker. Author of 'Dot.Con,' 'How Markets Fail,' and 'Capitalism and Its Critics.' Known for his analysis of economic trends and policy debates.",
        "@language": "en"
      },
      "additionalType": "InspirationAuthor",
      "description_pl": {
        "@value": "Brytyjsko-amerykański dziennikarz i autor specjalizujący się w ekonomii, finansach i polityce. Stały współpracownik The New Yorker. Autor książek „Dot.Con”, „How Markets Fail” oraz „Capitalism and Its Critics”. Znany z analiz trendów ekonomicznych i debat politycznych.",
        "@language": "pl"
      }
    },
    {
      "name": "Nassim Nicholas Taleb",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "New York University Tandon School of Engineering",
        "@type": "Organization"
      },
      "description": {
        "@value": "Nassim Nicholas Taleb, born on September 12, 1960, is a Lebanese-American essayist, mathematical statistician, former option trader, risk analyst, and aphorist. He is known for his work concerning problems of randomness, probability, complexity, and uncertainty. Taleb is the author of the Incerto, a multi-volume philosophical essay on uncertainty, which includes books like *Fooled by Randomness*, *The Black Swan*, *Antifragile*, and *Skin in the Game*. He has held positions at various universities, including serving as a Distinguished Professor of Risk Engineering at the New York University Tandon School of Engineering. Taleb has also advised government agencies and international organizations on risk mitigation.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "John Maynard Keynes",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "King's College, Cambridge",
        "@type": "Organization"
      },
      "description": {
        "@value": "John Maynard Keynes (1883-1946) was a British economist whose ideas revolutionized macroeconomic theory and policy. Educated at Eton and King's College, Cambridge, he initially studied mathematics before turning to economics. Keynes is best known for advocating government intervention to mitigate economic downturns, a concept that formed the basis of Keynesian economics. His work, *The General Theory of Employment, Interest, and Money* (1936), challenged classical economic thought by arguing that markets do not naturally achieve full employment and that government spending can stimulate demand and reduce unemployment. Keynes also played a significant role in shaping post-World War II international economic institutions. His theories continue to influence economic debates and policies worldwide.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Benoît Mandelbrot",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "Yale University",
        "@type": "Organization"
      },
      "description": {
        "@value": "Benoît Mandelbrot, a Polish-born French-American mathematician and polymath, is renowned as the 'father of fractal geometry'. Born in Warsaw, Poland, on November 20, 1924, he emigrated to France in 1936. He held positions at IBM for 35 years and later became a Sterling Professor of Mathematical Sciences at Yale University. Mandelbrot coined the term 'fractal' and demonstrated the presence of 'roughness and self-similarity' in nature. His work extended beyond pure mathematics, influencing fields like finance, economics, and computer graphics. Mandelbrot's research showed that visual complexity could be created from simple rules, challenging traditional geometric models. He passed away on October 14, 2010, in Cambridge, Massachusetts.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Hugo Sonnenschein",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "University of Chicago",
        "@type": "Organization"
      },
      "description": {
        "@value": "Hugo Freund Sonnenschein (1940-2021) was a prominent American economist and university administrator, best known for his contributions to general equilibrium theory and the Sonnenschein–Mantel–Debreu theorem. This theorem demonstrated that aggregate excess demand functions derived from individual utility maximization impose almost no restrictions beyond Walras's law, challenging the idea that market stability could be easily derived from microfoundations. He obtained his Ph.D. in economics from Purdue University in 1964. Sonnenschein held faculty positions at multiple universities, including the University of Minnesota, Massachusetts-Amherst, Northwestern, and Princeton. He also served as dean at the University of Pennsylvania and later as the 11th president of the University of Chicago from 1993 to 2000.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Anjolein Schmeits",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "NYU Stern School of Business",
        "@type": "Organization"
      },
      "description": {
        "@value": "Anjolein Schmeits is a Clinical Professor of Finance at New York University's Stern School of Business. She joined NYU Stern in 2005 as a Visiting Assistant Professor and became a Clinical Associate Professor in 2008. Her research focuses on the intersection of financial intermediation and corporate finance, examining the economic role of financial intermediaries like banks and credit rating agencies. She analyzes how the structure of the financial sector impacts contract design and firms' financing choices, and she is also interested in corporate governance. Before NYU Stern, she was an Assistant Professor of Finance at Washington University in St. Louis. She received her M.Sc./B.S. in Economics from Tilburg University and her Ph.D. in Finance from the University of Amsterdam.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Vilfredo Pareto",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "University of Lausanne",
        "@type": "Organization"
      },
      "description": {
        "@value": "Vilfredo Federico Damaso Pareto (1848-1923) was an Italian polymath, contributing significantly to sociology, economics, political science, and philosophy. He is renowned for introducing the concept of Pareto efficiency, a cornerstone of welfare economics, and for identifying the Pareto distribution of income. Pareto succeeded Léon Walras as chair of Political Economy at the University of Lausanne. His work explored the distribution of wealth and power, leading to the formulation of the Pareto principle, observing that approximately 80% of the wealth is held by 20% of the population. Pareto's intellectual journey led him from engineering to economics and eventually to sociology, where he examined the dynamics of elites and social change.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "John B. Taylor",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "Stanford University; Hoover Institution",
        "@type": "Organization"
      },
      "description": {
        "@value": "John Brian Taylor, born on December 8, 1946, is an American economist renowned for his contributions to monetary policy and macroeconomics. He is the Mary and Robert Raymond Professor of Economics at Stanford University and a Senior Fellow at the Hoover Institution. Taylor is best known for developing the Taylor rule, a formula that provides guidelines for central banks to set short-term interest rates to stabilize inflation and output. He has also made significant contributions to macroeconomic modeling, incorporating rational expectations and staggered contracts. Taylor has served in various public policy roles, including as Under Secretary of the Treasury for International Affairs. His work has greatly influenced central bank practices worldwide, advocating for rules-based monetary and fiscal policies.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Raghuram Rajan",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "University of Chicago Booth School of Business",
        "@type": "Organization"
      },
      "description": {
        "@value": "Raghuram Govind Rajan, born on February 3, 1963, is an Indian economist renowned for his expertise in finance and economic policy. He is currently the Katherine Dusak Miller Distinguished Service Professor of Finance at the University of Chicago's Booth School of Business. Rajan served as the Chief Economist at the International Monetary Fund (IMF) from 2003 to 2006 and as the 23rd Governor of the Reserve Bank of India (RBI) from 2013 to 2016. During his tenure at the RBI, he focused on curbing inflation and implementing banking reforms. Rajan is known for his early warnings about the risks in the financial system before the 2008 crisis. His research spans banking, corporate finance, and economic development.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "George Akerlof",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "Georgetown University; University of California, Berkeley (Emeritus)",
        "@type": "Organization"
      },
      "description": {
        "@value": "George Arthur Akerlof, born in 1940, is an American economist renowned for his contributions to the field of asymmetric information, for which he shared the 2001 Nobel Memorial Prize in Economic Sciences with Michael Spence and Joseph Stiglitz. He is a University Professor at the McCourt School of Public Policy at Georgetown University and Koshland Professor of Economics Emeritus at the University of California, Berkeley. Akerlof's most famous work, \"The Market for Lemons,\" published in 1970, explores how information asymmetry can lead to market failures. His research often integrates insights from psychology, anthropology, and sociology, contributing to the development of behavioral economics. He has also served as a senior economist at the White House Council of Economic Advisers and has held positions at the London School of Economics and the International Monetary Fund.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Michael Spence",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "New York University Stern School of Business",
        "@type": "Organization"
      },
      "description": {
        "@value": "Andrew Michael Spence, born on November 7, 1943, is a Canadian-American economist renowned for his contributions to information economics. He was awarded the Nobel Memorial Prize in Economic Sciences in 2001, jointly with George Akerlof and Joseph Stiglitz, for their analyses of markets with asymmetric information. Spence's work primarily focuses on signaling theory, particularly in the context of job markets, where he demonstrated how individuals signal their abilities to employers through costly signals like education. He has held professorships at Harvard and Stanford, serving as Dean of the Stanford Graduate School of Business. Currently, Spence is a professor at New York University's Stern School of Business and a senior fellow at the Hoover Institution at Stanford University.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Charles Prince",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "Citigroup (former)",
        "@type": "Organization"
      },
      "description": {
        "@value": "Charles O. \"Chuck\" Prince III is an American corporate executive, banker, and lawyer. He was born on January 13, 1950. He is most notably known for his role as the chairman and chief executive officer of Citigroup from 2003 to 2007. Prince began his career as an attorney at U.S. Steel Corporation before joining Commercial Credit Company, a predecessor to Citigroup. During his tenure at Citigroup, the company faced regulatory scandals and aggressive expansion into high-risk markets. Prince resigned from Citigroup in November 2007 amidst significant losses related to subprime mortgages. A famous quote attributed to Prince during this time is, \"As long as the music is playing, you've got to get up and dance,\" reflecting a strategy of pursuing returns despite evident risks.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Kenneth Arrow",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "Stanford University",
        "@type": "Organization"
      },
      "description": {
        "@value": "Kenneth Joseph Arrow (1921-2017) was an American economist, mathematician, and political theorist who made significant contributions to postwar neoclassical economics. He was awarded the John Bates Clark Medal in 1957 and the Nobel Memorial Prize in Economic Sciences in 1972, sharing it with John Hicks. Arrow's work spanned various areas, including social choice theory, where he is known for Arrow's Impossibility Theorem, and general equilibrium analysis. He also contributed to endogenous growth theory and the economics of information. Arrow taught at the University of Chicago, Stanford University, and Harvard University before returning to Stanford as a professor emeritus.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Gérard Debreu",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "University of California, Berkeley",
        "@type": "Organization"
      },
      "description": {
        "@value": "Gérard Debreu (1921-2004) was a French-born economist and mathematician who became a naturalized U.S. citizen. He is best known for his work as a professor of economics at the University of California, Berkeley, starting in 1962. Debreu was awarded the Nobel Memorial Prize in Economic Sciences in 1983 for incorporating new analytical methods into economic theory and for his rigorous reformulation of the theory of general equilibrium. His mathematical models provided a foundation for understanding market economies and the interactions between individuals and companies. Debreu's work significantly fostered the reputation of economics as a science, emphasizing mathematical rigor and precision.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Todd Milbourn",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "Southern Methodist University (SMU)",
        "@type": "Organization"
      },
      "description": {
        "@value": "Todd T. Milbourn is the Dean of the Cox School of Business at Southern Methodist University (SMU). He holds the Tolleson Chair in Business Leadership and the Andrew W. Chen Endowed Chair in Financial Investments. Before joining SMU, Milbourn was the Hubert C. and Dorothy R. Moog Professor of Finance at the Olin Business School at Washington University in St. Louis. Milbourn's expertise lies in valuation, corporate finance, credit ratings, and corporate governance, including executive compensation and its impact on long-term shareholder value. He has been retained as an expert by private firms and the U.S. Department of Justice.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Hyman Minsky",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "Levy Economics Institute of Bard College",
        "@type": "Organization"
      },
      "description": {
        "@value": "Hyman Philip Minsky (1919-1996) was an American economist known for his Financial Instability Hypothesis. He theorized that capitalist economies transition from stability to fragility, leading to crises due to escalating debt and speculative behavior. Minsky studied mathematics and economics at the University of Chicago and Harvard University. He taught at Brown University, the University of California, Berkeley, and Washington University in St. Louis. Later, he became a Distinguished Scholar at the Levy Economics Institute of Bard College. Minsky's work gained renewed interest after the 2008 financial crisis, as his theories explained the macroeconomic dangers of speculative bubbles and the importance of government intervention in financial markets.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Isaac Newton",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "Trinity College, Cambridge",
        "@type": "Organization"
      },
      "description": {
        "@value": "Sir Isaac Newton (1643-1727) was an English polymath, a towering figure of the Scientific Revolution, renowned for his groundbreaking contributions to mathematics, physics, astronomy, and optics. As Lucasian Professor of Mathematics at Cambridge, he developed calculus, formulated the three laws of motion, and established the law of universal gravitation, which he presented in *Philosophiæ Naturalis Principia Mathematica* (1687). Newton's work on light and color, detailed in *Opticks* (1704), revolutionized the field. Beyond science, he served as Warden and Master of the Royal Mint, and was a Member of Parliament. Newton's intellectual pursuits also extended to alchemy and theology.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Léon Walras",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "University of Lausanne",
        "@type": "Organization"
      },
      "description": {
        "@value": "Marie-Esprit-Léon Walras (1834-1910) was a French mathematical economist and Georgist, widely recognized as a founder of modern economics. He is credited with formulating the marginal theory of value independently and pioneering the development of general equilibrium theory. Walras is best known for his book *Éléments d'économie politique pure* (1874), which significantly contributed to the mathematization of economics through the concept of general equilibrium. As Professor of Political Economy at the University of Lausanne, he founded the Lausanne school of economics, along with his successor Vilfredo Pareto. His work laid the groundwork for later economists like Kenneth Arrow and Gérard Debreu.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Rolf Mantel",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "Universidad de Buenos Aires",
        "@type": "Organization"
      },
      "description": {
        "@value": "Rolf Ricardo Mantel (1934-1999) was an Argentinian economist known for his contributions to general equilibrium theory, particularly his work on the Sonnenschein-Mantel-Debreu theorem. This theorem demonstrates that aggregate excess demand functions can take virtually any shape, challenging the notion that markets necessarily reach a unique and stable equilibrium. Mantel's work was influenced by his experience with computational models and his interest in economic development and planning. He taught at the Universidad de Buenos Aires and the Universidad de San Andrés, where he helped build a strong economics department.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Arnoud Boot",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "University of Amsterdam",
        "@type": "Organization"
      },
      "description": {
        "@value": "Arnoud W.A. Boot is a Dutch economist and Professor of Corporate Finance and Financial Markets at the University of Amsterdam. He is also a fellow of the Royal Netherlands Academy of Arts and Sciences (KNAW) and a research fellow at the Center for Economic Policy Research (CEPR) in London. Boot's research focuses on corporate finance and financial institutions, including the regulation of financial institutions, security design, corporate governance, capital structure, corporate divestitures, take-overs, and rescheduling of sovereign debt. He has also been involved in public policy, focusing on the financialization of society and the impact of information technology on the financial sector.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Alan Greenspan",
      "@type": "Person",
      "identifier": "A2",
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Stuart I. Greenbaum",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Richard L. Hudson",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Pasquale Cirillo",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Anjan V. Thakor",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Allen N. Berger",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Raphael Douady",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Luigi Zingales",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Robert Shiller",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Rachel Kranton",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Lev Ratnovski",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "How markets fail",
      "@type": "Book",
      "author": [
        {
          "name": "John Cassidy",
          "@type": "Person"
        }
      ],
      "publisher": {
        "name": "Farrar, Straus and Giroux",
        "@type": "Organization"
      },
      "identifier": "B1",
      "inLanguage": "en",
      "datePublished": "2009",
      "additionalType": "InspirationBook"
    },
    {
      "name": "Dot.con: The Greatest Story Ever Sold",
      "@type": "Book",
      "genre": "[]",
      "author": [
        {
          "name": "John Cassidy",
          "@type": "Person"
        }
      ],
      "abstract": "Critiques the dot-com bubble, asserting that unstable economic speculation was the product of journalists and policymakers taking advantage of venture capitalists.",
      "publisher": {
        "name": "HarperCollins Publishers",
        "@type": "Organization"
      },
      "identifier": "B2",
      "datePublished": "2002",
      "additionalType": "AuthorOtherWork"
    },
    {
      "name": "Capitalism and Its Critics, A History: From the Industrial Revolution to AI",
      "@type": "Book",
      "genre": "[]",
      "author": [
        {
          "name": "John Cassidy",
          "@type": "Person"
        }
      ],
      "abstract": "A sweeping history of capitalism as seen through the eyes of its fiercest critics.",
      "identifier": "B2",
      "datePublished": "2025",
      "additionalType": "AuthorOtherWork"
    },
    {
      "name": "The General Theory of Employment, Interest and Money",
      "@type": "Book",
      "genre": "[]",
      "author": [
        {
          "name": "John Maynard Keynes",
          "@type": "Person"
        }
      ],
      "abstract": "Keynes's most influential work, which established the foundations of Keynesian economics. It advocated a remedy for economic recession based on a government-sponsored policy of full employment.",
      "publisher": {
        "name": "Macmillan",
        "@type": "Organization"
      },
      "identifier": "B3",
      "datePublished": "1936",
      "additionalType": "CitedAuthorBook"
    },
    {
      "name": "The Economic Consequences of the Peace",
      "@type": "Book",
      "genre": "[]",
      "author": [
        {
          "name": "John Maynard Keynes",
          "@type": "Person"
        }
      ],
      "abstract": "Keynes's denunciation of the Versailles Peace Treaty, arguing that the reparations demanded of Germany would lead to economic and political instability.",
      "publisher": {
        "name": "Harcourt, Brace and Howe",
        "@type": "Organization"
      },
      "identifier": "B3",
      "datePublished": "1919",
      "additionalType": "CitedAuthorBook"
    },
    {
      "name": "Fractals and Scaling in Finance: Discontinuity, Concentration, Risk",
      "@type": "Book",
      "genre": "[]",
      "author": [
        {
          "name": "Benoît B. Mandelbrot",
          "@type": "Person"
        }
      ],
      "abstract": "Mandelbrot's work extends beyond the realm of pure mathematics and into the world of finance. This book is a valuable resource for investors, traders, and anyone interested in understanding the complexities of the financial world.",
      "publisher": {
        "name": "Springer-Verlag",
        "@type": "Organization"
      },
      "identifier": "B3",
      "datePublished": "1997",
      "additionalType": "CitedAuthorBook"
    },
    {
      "url": "https://www.thriftbooks.com/w/the-black-swan_nassim-nicholas-taleb/247494/#isbn=1400063515&idiq=445488",
      "name": "The Black Swan: The Impact of the Highly Improbable",
      "@type": "Book",
      "genre": "[]",
      "author": [
        {
          "name": "Nassim Nicholas Taleb",
          "@type": "Person"
        }
      ],
      "abstract": "The book discusses the impact of rare and unpredictable events, known as black swans, and how people tend to rationalize these events in hindsight.",
      "publisher": {
        "name": "Random House and Penguin Books",
        "@type": "Organization"
      },
      "identifier": "B3",
      "datePublished": "2007",
      "additionalType": "CitedAuthorBook"
    },
    {
      "name": "First Principles: Five Keys to Restoring America's Prosperity",
      "@type": "Book",
      "genre": "[]",
      "author": [
        {
          "name": "John B. Taylor",
          "@type": "Person"
        }
      ],
      "abstract": "Leading economist John B. Taylor's straightforward plan to rebuild America's economic future by returning to its founding principles.",
      "publisher": {
        "name": "W. W. Norton & Company",
        "@type": "Organization"
      },
      "identifier": "B3",
      "datePublished": "2012",
      "additionalType": "CitedAuthorBook"
    },
    {
      "name": "Global Financial Warriors: The Untold Story of International Finance in the Post-9/11 World",
      "@type": "Book",
      "genre": "[]",
      "author": [
        {
          "name": "John B. Taylor",
          "@type": "Person"
        }
      ],
      "abstract": "A valuable insider's account of financial diplomacy in the Bush administration.",
      "publisher": {
        "name": "W. W. Norton & Company",
        "@type": "Organization"
      },
      "identifier": "B3",
      "datePublished": "2008",
      "additionalType": "CitedAuthorBook"
    },
    {
      "name": "Fault Lines: How Hidden Fractures Still Threaten the World Economy",
      "@type": "Book",
      "genre": "[]",
      "author": [
        {
          "name": "Raghuram G. Rajan",
          "@type": "Person"
        }
      ],
      "abstract": "Explains how hidden imbalances in the world economy caused the recent crisis and are still a threat to global prosperity.",
      "publisher": {
        "name": "Princeton University Press",
        "@type": "Organization"
      },
      "identifier": "B3",
      "datePublished": "2010",
      "additionalType": "CitedAuthorBook"
    },
    {
      "name": "Saving Capitalism from the Capitalists: How Open Financial Markets Challenge the Establishment and Protect Prosperity",
      "@type": "Book",
      "genre": "[]",
      "author": [
        {
          "name": "Raghuram G. Rajan",
          "@type": "Person"
        },
        {
          "name": "Luigi Zingales",
          "@type": "Person"
        }
      ],
      "abstract": "Argues that financial development is essential for economic growth but faces opposition from entrenched interests.",
      "publisher": {
        "name": "Crown Business",
        "@type": "Organization"
      },
      "identifier": "B3",
      "datePublished": "2003",
      "additionalType": "CitedAuthorBook"
    },
    {
      "name": "Animal Spirits: How Human Psychology Drives the Economy, and Why It Matters for Global Capitalism",
      "@type": "Book",
      "genre": "[]",
      "author": [
        {
          "name": "George Akerlof",
          "@type": "Person"
        },
        {
          "name": "Robert Shiller",
          "@type": "Person"
        }
      ],
      "abstract": "This book promotes the understanding of the role played by emotions in influencing economic decision making. It asserts that a variety of otherwise puzzling questions can be answered once one allows for the effect that emotional drives, or \"animal spirits,\" have on economic factors.",
      "publisher": {
        "name": "Princeton University Press",
        "@type": "Organization"
      },
      "identifier": "B3",
      "datePublished": "2009",
      "additionalType": "CitedAuthorBook"
    },
    {
      "name": "Identity Economics: How Our Identities Shape Our Work, Wages, and Well-Being",
      "@type": "Book",
      "genre": "[]",
      "author": [
        {
          "name": "George Akerlof",
          "@type": "Person"
        },
        {
          "name": "Rachel Kranton",
          "@type": "Person"
        }
      ],
      "abstract": "This book captures the idea that people make economic choices based on both monetary incentives and their identity and that people avoid actions that conflict with their concept of self.",
      "publisher": {
        "name": "Princeton University Press",
        "@type": "Organization"
      },
      "identifier": "B3",
      "datePublished": "2010",
      "additionalType": "CitedAuthorBook"
    },
    {
      "name": "The Next Convergence: The Future of Economic Growth in a Multispeed World",
      "@type": "Book",
      "genre": "[]",
      "author": [
        {
          "name": "Michael Spence",
          "@type": "Person"
        }
      ],
      "abstract": "Spence describes the shift in economic growth from industrialized nations to developing countries, highlighting the challenges and opportunities of this convergence.",
      "publisher": {
        "name": "Farrar, Straus and Giroux",
        "@type": "Organization"
      },
      "identifier": "B3",
      "datePublished": "2011",
      "additionalType": "CitedAuthorBook"
    },
    {
      "name": "Market Signaling: Informational Transfer in Hiring and Related Screening Processes",
      "@type": "Book",
      "genre": "[]",
      "author": [
        {
          "name": "Michael Spence",
          "@type": "Person"
        }
      ],
      "abstract": "This book formalizes Spence's signaling theory, explaining how individuals signal their abilities to potential employers through education and other costly signals.",
      "publisher": {
        "name": "Harvard University Press",
        "@type": "Organization"
      },
      "identifier": "B3",
      "datePublished": "1974",
      "additionalType": "CitedAuthorBook"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Jiarui Liu",
          "@type": "Person"
        }
      ],
      "abstract": "Examines asymmetric information as a key factor of influence in the market and explores some theoretical solutions, such as signaling and screening.",
      "headline": "Asymmetric Information: Insights Across Economic and Market Contexts",
      "identifier": "P2",
      "datePublished": "2025",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "John Maynard Keynes",
          "@type": "Person"
        }
      ],
      "abstract": "Analysis of the monetary arrangements of India from the late 19th century onwards.",
      "headline": "Indian Currency and Finance",
      "isPartOf": {
        "name": "Macmillan and Co.",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Macmillan and Co.",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1913",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "John Maynard Keynes",
          "@type": "Person"
        }
      ],
      "abstract": "A pioneering work in the field of probability.",
      "headline": "A Treatise on Probability",
      "isPartOf": {
        "name": "Macmillan",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Macmillan",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1921",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Hyman P. Minsky",
          "@type": "Person"
        }
      ],
      "abstract": "The hypothesis is that the cause of a financial crisis in recent years is in the excessive financial resources in a financial market. This paper attempts to elucidate the relation between the trend of global base money and the financial crisis.",
      "headline": "The financial instability hypothesis",
      "isPartOf": {
        "name": "The Jerome Levy Economics Institute of Bard College, Working Paper, No. 74",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "The Jerome Levy Economics Institute of Bard College, Working Paper, No. 74",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1992",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "B. B. Mandelbrot",
          "@type": "Person"
        }
      ],
      "headline": "Scaling in financial prices: I. Tails and dependence",
      "isPartOf": {
        "name": "Quantitative Finance",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Quantitative Finance",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2001",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Benoit Mandelbrot",
          "@type": "Person"
        }
      ],
      "headline": "Survey of Multifractality in Finance",
      "isPartOf": {
        "name": "Cowles Foundation Discussion Papers",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Cowles Foundation Discussion Papers",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1999",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQEchbpSbUjVVusFP5BrwQfbq6RG4Mv0KKFIDn5jkMJR8aGq3z28hgqSX6wzEOwd_z4WQz2Oh6joWKMk_2lSjGp1rN3qdO3r8P89z7eHfJ9AE12MDNTcxx2CBgnx4SdWUisl_2D8Mp8r74wqwRM",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Ricardo Sousa",
          "@type": "Person"
        },
        {
          "name": "Ricardo Righi",
          "@type": "Person"
        },
        {
          "name": "Daniel P. Palomar",
          "@type": "Person"
        }
      ],
      "abstract": "Value at Risk (VaR) is the standard measure used to forecast market risk in the financial industry. VaR computes the maximum loss that is expected for a given period and significance level.",
      "headline": "Comparison of Value at Risk (VaR) Multivariate Forecast Models",
      "isPartOf": {
        "name": "PMC",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "PMC",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2022",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Pasquale Cirillo",
          "@type": "Person"
        },
        {
          "name": "Nassim Nicholas Taleb",
          "@type": "Person"
        }
      ],
      "abstract": "The paper discusses the statistical properties of contagious diseases and the importance of considering tail risk in their management.",
      "headline": "Tail risk of contagious diseases",
      "isPartOf": {
        "name": "Nature Physics",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Nature Physics",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2020",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Nassim Nicholas Taleb",
          "@type": "Person"
        },
        {
          "name": "Raphael Douady",
          "@type": "Person"
        }
      ],
      "abstract": "This work proposes a detection of fragility, robustness, and antifragility using a single 'fast-and-frugal', model-free, probability free heuristic that also picks up exposure to model error.",
      "headline": "Mathematical definition, mapping, and detection of (anti)fragility",
      "isPartOf": {
        "name": "Quantitative Finance",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Quantitative Finance",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2013",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Hyman Minsky",
          "@type": "Person"
        }
      ],
      "abstract": "Minsky expounds on his financial instability hypothesis, explaining how prolonged economic stability can lead to increased risk-taking and, ultimately, financial instability. He categorizes the financial postures of economic units into hedge, speculative, and Ponzi finance.",
      "headline": "The Financial Instability Hypothesis: A Restatement",
      "isPartOf": {
        "name": "Thames Papers on Political Economy",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Thames Papers on Political Economy",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1978",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Barkin Cihanli",
          "@type": "Person"
        }
      ],
      "abstract": "This article analyzes the US economy from 1999 to 2022 through the lens of the financial instability hypothesis, examining the shares of Ponzi, speculative, and hedge firms in major industries. It finds that the financial fragility of the US economy has been consistently high since the early 2000s.",
      "headline": "An Empirical Analysis of the US Economy Through the Lens of Financial Instability Hypothesis (1999–2022)",
      "isPartOf": {
        "name": "Review of Radical Political Economics",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Review of Radical Political Economics",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2025",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "John B. Taylor",
          "@type": "Person"
        }
      ],
      "abstract": "This paper discusses the use of policy rules in practice, with a focus on monetary policy. It introduces the Taylor rule, a simple formula for setting nominal interest rates to stabilize inflation and output.",
      "headline": "Discretion versus policy rules in practice",
      "isPartOf": {
        "name": "Carnegie-Rochester Conference Series on Public Policy",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Carnegie-Rochester Conference Series on Public Policy",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1993",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "John B. Taylor",
          "@type": "Person"
        }
      ],
      "abstract": "This paper examines the recent deviation from rules-based monetary policy in the United States, and proposes a way for the Federal Reserve to return quickly to a more effective rules-based policy.",
      "headline": "It's Time to Get Back to Rules-Based Monetary Policy",
      "isPartOf": {
        "name": "Hoover Institution Economics Working Paper",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Hoover Institution Economics Working Paper",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2022",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Vadym Lepetyuk",
          "@type": "Person"
        },
        {
          "name": "Serguei Maliar",
          "@type": "Person"
        },
        {
          "name": "John Taylor",
          "@type": "Person"
        }
      ],
      "headline": "The Power of Open-Mouth Policies",
      "isPartOf": {
        "name": "CEPR Discussion Papers",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "CEPR Discussion Papers",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2021",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Raghuram G. Rajan",
          "@type": "Person"
        },
        {
          "name": "Luigi Zingales",
          "@type": "Person"
        }
      ],
      "abstract": "We develop a theory of the firm based on the property rights approach. The key assumption is that the surplus from a relationship is greatest when the relationship is initiated, and declines thereafter. The financial revolution, by reducing firms' dependence on relationship-specific external finance, has reduced the power of financiers over firms. This has shifted power within the firm away from those who control access to external finance (typically, top management) to those who have ideas (typically, lower-level employees).",
      "headline": "The influence of the financial revolution on the nature of firms",
      "isPartOf": {
        "name": "The American Economic Review",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "The American Economic Review",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2001",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Raghuram G. Rajan",
          "@type": "Person"
        },
        {
          "name": "Luigi Zingales",
          "@type": "Person"
        }
      ],
      "abstract": "Industries that are more dependent on external finance grow relatively faster in countries with better-developed financial markets. This finding holds up even after controlling for other determinants of industrial growth and for country and industry fixed effects. The finding is robust to different measures of financial development, different measures of industrial growth, and different samples of countries. It suggests that financial development has a real impact on economic growth.",
      "headline": "Financial dependence and growth",
      "isPartOf": {
        "name": "The American Economic Review",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "The American Economic Review",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1998",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Tobias Adrian",
          "@type": "Person"
        },
        {
          "name": "Adam Ashcraft",
          "@type": "Person"
        },
        {
          "name": "Hayley Boesky",
          "@type": "Person"
        },
        {
          "name": "Zoltan Pozsar",
          "@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. Shadow banks are financial intermediaries that conduct maturity, credit, and liquidity transformation without explicit access to central bank liquidity or public sector credit guarantees.",
      "headline": "Shadow Banking",
      "isPartOf": {
        "name": "Federal Reserve Bank of New York Staff Report",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Federal Reserve Bank of New York Staff Report",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2010",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "George Akerlof",
          "@type": "Person"
        }
      ],
      "abstract": "This paper introduces the first formal analysis of markets with the informational problem known as adverse selection. It analyzes a market for a good where the seller has more information than the buyer regarding the quality of the product.",
      "headline": "The Market for 'Lemons': Quality Uncertainty and the Market Mechanism",
      "isPartOf": {
        "name": "Quarterly Journal of Economics",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Quarterly Journal of Economics",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1970",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Michael Spence",
          "@type": "Person"
        }
      ],
      "abstract": "Spence's seminal paper introduces the concept of job market signaling, where education serves as a signal of a job seeker's intelligence and ability to prospective employers.",
      "headline": "Job Market Signaling",
      "isPartOf": {
        "name": "The Quarterly Journal of Economics",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "The Quarterly Journal of Economics",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1973",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Michael Spence",
          "@type": "Person"
        }
      ],
      "abstract": "Spence reflects on the evolution and impact of signaling theory on the understanding of market information structures.",
      "headline": "Signaling in Retrospect and the Informational Structure of Markets",
      "isPartOf": {
        "name": "American Economic Review",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "American Economic Review",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2002",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Kenneth J. Arrow",
          "@type": "Person"
        }
      ],
      "abstract": "This paper discusses how the medical market differs from a competitive market due to uncertainty and information asymmetry, which affects welfare economics.",
      "headline": "Uncertainty and the Welfare Economics of Medical Care",
      "isPartOf": {
        "name": "The American Economic Review",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "The American Economic Review",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1963",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Kenneth J. Arrow",
          "@type": "Person"
        },
        {
          "name": "Gérard Debreu",
          "@type": "Person"
        }
      ],
      "abstract": "This paper proves the existence of a set of equilibrium price points in a theoretical economy.",
      "headline": "Existence of an Equilibrium for a Competitive Economy",
      "isPartOf": {
        "name": "Econometrica",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Econometrica",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1954",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://doi.org/10.36325/ghjec.v20i4.17548",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Yusuf, Jamiu Adeniyi",
          "@type": "Person"
        },
        {
          "name": "Afolabi Lukman Olajide",
          "@type": "Person"
        },
        {
          "name": "Oludoyi Isaac Olakunle",
          "@type": "Person"
        }
      ],
      "abstract": "This paper examines the impact of asymmetric information on investment strategies and its implications for financial market stability.",
      "headline": "THE ROLE OF ASYMMETRIC INFORMATION IN SHAPING INVESTMENT STRATEGIES: IMPLICATIONS FOR FINANCIAL MARKET STABILITY",
      "isPartOf": {
        "name": "Al-Ghary Journal of Economic and Administrative Sciences",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Al-Ghary Journal of Economic and Administrative Sciences",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2024",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Léon Walras",
          "@type": "Person"
        }
      ],
      "headline": "Cournot et l'Économique Mathématique",
      "isPartOf": {
        "name": "Gazette de Lausanne",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Gazette de Lausanne",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1905",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Léon Walras",
          "@type": "Person"
        }
      ],
      "headline": "De la propriété intellectuelle",
      "isPartOf": {
        "name": "Journal des économistes",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Journal des économistes",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1859",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://arxiv.org/abs/2409.06272",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Roberto Frota Decourt",
          "@type": "Person"
        },
        {
          "name": "et al.",
          "@type": "Person"
        }
      ],
      "abstract": "The purpose of the research was to build an index of informational asymmetry with market and firm proxies that reflect the analysts' perception of the level of informational asymmetry of companies.",
      "headline": "Information Asymmetry Index: The View of Market Analysts",
      "isPartOf": {
        "name": "arXiv",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "arXiv",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2024",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Vilfredo Pareto",
          "@type": "Person"
        }
      ],
      "abstract": "Pareto's first major work included his law of income distribution, attempting to prove that income and wealth distribution is not random but follows a consistent pattern.",
      "headline": "Cours d'économie politique",
      "identifier": "P2",
      "datePublished": "1896",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Hugo Sonnenschein",
          "@type": "Person"
        }
      ],
      "abstract": "Sonnenschein demonstrated that the aggregate excess demand function of an economy imposes minimal restrictions beyond Walras' law.",
      "headline": "Market Excess Demand Functions",
      "isPartOf": {
        "name": "Econometrica",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Econometrica",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1972",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Hugo Sonnenschein",
          "@type": "Person"
        }
      ],
      "abstract": "This paper further explores the properties of community excess demand functions in relation to Walras' identity.",
      "headline": "Do Walras' Identity and Continuity Characterize a Class of Community Excess Demand Functions?",
      "isPartOf": {
        "name": "Journal of Economic Theory",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Journal of Economic Theory",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1973",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQG5UYTf26JfVc7AVtUaM54RTPrk7GqpHmEBkD9M4PyMzj1Sk-Rd4u1v08WdLm6BbJwEIfh-2YMhmrwNvlBBJNh6COPTQhPx3HptOZfH8Gh8nuB5kaRr8Huy-wB4Ul-DVXcdSQdtLyJjlLXzmuwl8tpPHDCqRMqUMjm_AXR2RHWM2z26up1p6RjgCmXGmNuq85NQVUrrmXLnal8MNIEzBW2HIbFGkKNvDJmJ3Dx6arF3NiHnSCd7_Q6sUc7U4Js",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Ryan H. Murphy",
          "@type": "Person"
        }
      ],
      "abstract": "This paper considers how Bryan Caplan's concept of rational irrationality may manifest in various political institutional arrangements, building off the demand curve for irrationality.",
      "headline": "Rational Irrationality Across Institutional Contexts",
      "isPartOf": {
        "name": "Journal des Économistes et des Études Humaines",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Journal des Économistes et des Études Humaines",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2017",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Rolf Mantel",
          "@type": "Person"
        }
      ],
      "headline": "On the Characterization of Aggregate Excess Demand",
      "isPartOf": {
        "name": "Journal of Economic Theory",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Journal of Economic Theory",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1974",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://elischolar.library.yale.edu/cowles-discussion-paper-series/642",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Rolf R. Mantel",
          "@type": "Person"
        }
      ],
      "abstract": "A series of results, related to Sonnenschein's conjecture that Walras' Law is the only signiﬁcant restriction microeconomic theory imposes on community demand and excess demand functions are surveyed and extended. These results have important implications for general equilibrium theory, both in questions of existence and stability, and for empirical work.",
      "headline": "Implications of Microeconomic Theory for Community Excess Demand Functions",
      "isPartOf": {
        "name": "Cowles Foundation Discussion Papers",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Cowles Foundation Discussion Papers",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1975",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Olessia Kirtchik",
          "@type": "Person"
        },
        {
          "name": "Ivan Boldyrev",
          "@type": "Person"
        }
      ],
      "headline": "“Rise And Fall” Of The Walrasian Program In Economics: A Social And Intellectual Dynamics Of The General Equilibrium Theory",
      "isPartOf": {
        "name": "Journal of the History of Economic Thought",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Journal of the History of Economic Thought",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2024",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://www.researchgate.net/publication/373366947_Value_at_Risk_VaR_in_uncertainty_Analysis_with_parametric_method_and_Black_Scholes_simulations",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Not specified",
          "@type": "Person"
        }
      ],
      "abstract": "Value at Risk (VaR) is a widely accepted risk measure, but its methodology has limitations in contexts of crisis or high uncertainty. This paper tests the VaR accuracy when employed in contexts of volatility, comparing the VaR outcomes in scenarios of both stability and uncertainty, using the parametric method and a historical simulation based on data generated with the Black & Scholes model. The study finds that VaR is substantially inaccurate in contexts of crisis or high uncertainty, and that Black & Scholes simulations lead to underestimate the expected losses.",
      "headline": "Value at Risk (VaR) in uncertainty: Analysis with parametric method and Black & Scholes simulations",
      "isPartOf": {
        "name": "ResearchGate",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "ResearchGate",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2025",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Allen N. Berger",
          "@type": "Person"
        },
        {
          "name": "Arnoud W.A. Boot",
          "@type": "Person"
        }
      ],
      "headline": "Financial Intermediation Services and Competition Analyses: Review and Paths Forward for Improvement",
      "isPartOf": {
        "name": "Journal of Financial Intermediation",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Journal of Financial Intermediation",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2024",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://academic.oup.com/rof/article-abstract/20/6/2219/2595884",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Arnoud W.A. Boot",
          "@type": "Person"
        },
        {
          "name": "Lev Ratnovski",
          "@type": "Person"
        }
      ],
      "abstract": "We study the effects of a bank's engagement in trading. Traditional banking is relationship-based: not scalable, long-term oriented, with high implicit capital, and low risk (thanks to the law of large numbers). Trading is transactions-based: scalable, short-term, capital constrained, and with the deepening of financial markets might lead to time-inconsistency problems in capital allocation, where banks engage in too much trading at the expense of relationship banking, to the detriment of shareholder value.",
      "headline": "Banking and Trading",
      "isPartOf": {
        "name": "Review of Finance",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Review of Finance",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2016",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://mpra.ub.uni-muenchen.de/92142/",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Chen Lim",
          "@type": "Person"
        }
      ],
      "abstract": "This paper applies Hyman Minsky's financial instability hypothesis to the 2007 financial crisis, highlighting the role of debt accumulation, financial innovation, and deregulation in the crisis process.",
      "headline": "The Financial Instability Hypothesis Applied to the 2007 Financial Crisis",
      "isPartOf": {
        "name": "MPRA Paper",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "MPRA Paper",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2018",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQFikNtxZcY7Vt3dypQTnvvO7DSE2j3BoScbv5PurSMS2ftiFSoIxCVO0zAOwV1-vA9zepYabbbL0QburnxYXSRbAXdgaL02KND4x-CJGCcDTXYdSUZ9d7KBYKeDrjdH8XAOg16VZL6du27Ci_FynnY7",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Arnoud Boot",
          "@type": "Person"
        },
        {
          "name": "Todd Milbourn",
          "@type": "Person"
        },
        {
          "name": "Anjan Thakor",
          "@type": "Person"
        }
      ],
      "abstract": "This paper provides an explanation for the urge of banks to merge and expand scope. We build a model where bank activities evolve over time. Due to deregulation and technological advances, new opportunities become available, but the skill needed to exploit them effectively may be unknown.",
      "headline": "Expansion of Banking Scale and Scope: Don't Banks Know the Value of Focus?",
      "identifier": "P2",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Arnoud W.A. Boot",
          "@type": "Person"
        },
        {
          "name": "Todd T. Milbourn",
          "@type": "Person"
        },
        {
          "name": "Anjolein Schmeits",
          "@type": "Person"
        }
      ],
      "headline": "Credit Ratings as Coordination Mechanisms",
      "isPartOf": {
        "name": "Review of Financial Studies",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Review of Financial Studies",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2006",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Arnoud W.A. Boot",
          "@type": "Person"
        },
        {
          "name": "Anjolein Schmeits",
          "@type": "Person"
        }
      ],
      "headline": "Market Discipline and Incentive Problems in Conglomerate Firms with Applications to Banking",
      "isPartOf": {
        "name": "Journal of Financial Intermediation",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Journal of Financial Intermediation",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2000",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://doi.org/10.32609/0042-8736-2015-11-120-143",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "S. Beshenov",
          "@type": "Person"
        },
        {
          "name": "I. Rozmainsky",
          "@type": "Person"
        }
      ],
      "headline": "Hyman Minsky's Financial Instability Hypothesis and Greece Debt Crisis",
      "isPartOf": {
        "name": "Voprosy Ekonomiki",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Voprosy Ekonomiki",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2015",
      "additionalType": "RelatedPaper"
    }
  ],
  "headline": "The Collapse of Utopian Economics: Crisis Mechanisms and the Illusion of Stability",
  "keywords": "[\"shadow banking\",\"Value at Risk\",\"subprime crisis\",\"information asymmetry\",\"repo market\",\"prisoner's dilemma\",\"risk and uncertainty\",\"thick tails of decay\",\"rating agencies\",\"search for yield\",\"Minsky's hypothesis\",\"Ponzi financing\",\"deleveraging\",\"financial liquidity\",\"CDO instruments\"]",
  "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": "Understand the mechanisms of the financial crisis and the collapse of utopian economics. Learn how shadow banking and VaR models undermined stability. Read the analysis 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": "Upadek ekonomii utopijnej: mechanizmy kryzysu i iluzja stabilności",
  "author": {
    "@type": "Organization",
    "name": "Fundacja Dobre Państwo",
    "url": "https://dobrepanstwo.org"
  },
  "publisher": {
    "@type": "Organization",
    "name": "Fundacja Dobre Państwo",
    "url": "https://dobrepanstwo.org",
    "logo": {
      "@type": "ImageObject",
      "url": "https://dobrepanstwo.org/logo.png"
    }
  },
  "datePublished": "2026-01-15T18:35:46.827Z",
  "dateModified": "2026-01-15T18:35:46.827Z",
  "description": "Analiza mechanizmów kryzysu finansowego, roli bankowości cienia oraz błędów w modelach ryzyka finansowego prowadzących do upadku stabilności ekonomicznej.",
  "keywords": "bankowość cienia, Value at Risk, kryzys subprime, asymetria informacji, rynek repo, dylemat więźnia, ryzyko a niepewność, grube ogony rozkładu, agencje ratingowe, search for yield, hipoteza Minsky’ego, finansowanie Ponziego, delewarowanie, płynność finansowa, instrumenty CDO",
  "articleBody": "Artykuł analizuje ewolucję kryzysów finansowych, od klasycznych runów na banki po współczesne, cyfrowe paniki w sektorze bankowości cienia. Autor krytykuje modele matematyczne ryzyka i wskazuje na strukturalne niestabilności współczesnego systemu długu.",
  "inLanguage": "pl-PL",
  "image": {
    "@type": "ImageObject",
    "url": "https://dobrepanstwo.org/og-images/90918c92-67b4-4dbd-b2ac-691b7a282bb7.png",
    "width": 1200,
    "height": 630
  },
  "mainEntityOfPage": {
    "@type": "WebPage",
    "@id": "https://dobrepanstwo.org/szkatulka/90918c92-67b4-4dbd-b2ac-691b7a282bb7"
  }
}


{
  "h2_headers": [
    {
      "h2": "Cichy run: koniec ery kolejek przed bankami",
      "concepts_used": [
        "run na bank",
        "wsp贸艂czesno艣膰"
      ],
      "hidden_question": "Czym r贸偶ni si臋 wsp贸艂czesny run na bank od jego klasycznego, teatralnego wyobra偶enia?"
    },
    {
      "h2": "Modele VaR: matematyczne 藕r贸d艂o niestabilno艣ci",
      "concepts_used": [
        "modele VaR",
        "niestabilno艣膰 systemowa"
      ],
      "hidden_question": "W jaki spos贸b modele Value at Risk (VaR) przyczyniaj膮 si臋 do generowania niestabilno艣ci systemowej?"
    },
    {
      "h2": "Agencje ratingowe: prywatny monopol na ocen臋 ryzyka",
      "concepts_used": [
        "agencje ratingowe",
        "regulatorzy"
      ],
      "hidden_question": "Dlaczego agencje ratingowe pe艂ni膮 rol臋 prywatnych regulator贸w i jakie patologie z tego wynikaj膮?"
    },
    {
      "h2": "Tani pieni膮dz wymusza ryzykown膮 pogo艅 za zyskiem",
      "concepts_used": [
        "tani pieni膮dz",
        "search for yield"
      ],
      "hidden_question": "Jak polityka 艂atwego pieni膮dza wp艂ywa na zjawisko poszukiwania dochodu (search for yield)?"
    },
    {
      "h2": "Schemat Ponziego: ostatni etap cyklu Minsky鈥檈go",
      "concepts_used": [
        "hipoteza Minsky'ego",
        "faza Ponziego"
      ],
      "hidden_question": "Na czym polega mechanizm przej艣cia od finansowania zabezpieczonego do fazy Ponziego wed艂ug Minsky鈥檈go?"
    },
    {
      "h2": "Asymetria informacji: rynek finansowy jako bazar cytryn",
      "concepts_used": [
        "asymetria informacji",
        "rynek cytryn"
      ],
      "hidden_question": "W jaki spos贸b asymetria informacji przekszta艂ca rynki finansowe w 鈥瀝ynki cytryn鈥�"
    },
    {
      "h2": "Racjonalna irracjonalno艣膰: logika stadna mened偶er贸w",
      "concepts_used": [
        "racjonalna irracjonalno艣膰",
        "mened偶erowie"
      ],
      "hidden_question": "Czym jest racjonalna irracjonalno艣膰 w kontek艣cie decyzji podejmowanych przez mened偶er贸w bank贸w?"
    },
    {
      "h2": "Teoria r贸wnowagi: estetyczna fikcja matematyczna",
      "concepts_used": [
        "teoria r贸wnowagi",
        "Cassidy"
      ],
      "hidden_question": "Dlaczego matematyczna teoria r贸wnowagi og贸lnej jest traktowana przez Cassidiego jako estetyczna nadbudowa?"
    },
    {
      "h2": "Izrael vs Francja: dwa modele zarz膮dzania ryzykiem",
      "concepts_used": [
        "Izrael",
        "Francja",
        "kultura ryzyka"
      ],
      "hidden_question": "Jakie s膮 kluczowe r贸偶nice w kulturze ryzyka i strukturze instytucjonalnej mi臋dzy Izraelem a Francj膮?"
    },
    {
      "h2": "Echa informacyjne: ratingi nap臋dzaj膮 owczy p臋d",
      "concepts_used": [
        "agencje ratingowe",
        "echa informacyjne"
      ],
      "hidden_question": "W jaki spos贸b agencje ratingowe dzia艂aj膮 jako katalizatory ech informacyjnych w systemie finansowym?"
    },
    {
      "h2": "NBP a hipoteza Minsky鈥檈go: granice stabilizacji",
      "concepts_used": [
        "NBP",
        "hipoteza Minsky'ego"
      ],
      "hidden_question": "Jak mo偶na zinterpretowa膰 dzia艂ania Narodowego Banku Polskiego przez pryzmat hipotezy Minsky鈥檈go?"
    },
    {
      "h2": "Iluzja stabilno艣ci: wady nadzoru makroostro偶no艣ciowego",
      "concepts_used": [
        "nadz贸r makroostro偶no艣ciowy",
        "iluzja stabilno艣ci"
      ],
      "hidden_question": "Czy wsp贸艂czesna architektura makroostro偶no艣ciowa skutecznie eliminuje iluzj臋 stabilno艣ci?"
    }
  ],
  "sections": [
    {
      "h2": "Cichy run: koniec ery kolejek przed bankami",
      "position": 1,
      "end_marker": "W takim 艣wiecie wystarczy, 偶e kilka klock贸w na dole zostanie wyci膮gni臋tych naraz, a ca艂o艣膰 upada.",
      "section_id": "sec-1",
      "start_marker": "W klasycznym wyobra偶eniu run na bank jest scen膮 niemal teatraln膮. Jest t艂um, jest okienko, s膮 kr膮偶膮ce plotki. Wsp贸艂czesny run nie potrzebuje ani t艂umu, ani budynku.",
      "hidden_question": "Czym r贸偶ni si臋 wsp贸艂czesny run na bank od jego klasycznego, teatralnego wyobra偶enia?",
      "estimated_length": 4825
    },
    {
      "h2": "Modele VaR: matematyczne 藕r贸d艂o niestabilno艣ci",
      "position": 2,
      "end_marker": "Niepewno艣膰 jest endogenicznie produkowana przez sam system, a wi臋c nie da si臋 jej wiarygodnie wyceni膰 na podstawie statystyki z okresu, w kt贸rym system jeszcze nie przeszed艂 jako艣ciowej zmiany.",
      "section_id": "sec-2",
      "start_marker": "Je偶eli system jest strukturalnie podatny na run, naturaln膮 reakcj膮 instytucji jest pr贸ba zapanowania nad ryzykiem poprzez jego kwantyfikacj臋. W tym miejscu pojawia si臋 Value at Risk,",
      "hidden_question": "W jaki spos贸b modele Value at Risk (VaR) przyczyniaj膮 si臋 do generowania niestabilno艣ci systemowej?",
      "estimated_length": 4272
    },
    {
      "h2": "Agencje ratingowe: prywatny monopol na ocen臋 ryzyka",
      "position": 3,
      "end_marker": "Ocena ryzyka jest w wysokim stopniu sprywatyzowana, a globalni inwestorzy instytucjonalni wci膮偶 pos艂uguj膮 si臋 skr贸tami literowymi jako substytutem w艂asnego, pracoch艂onnego rozpoznania jako艣ci bazowych aktyw贸w.",
      "section_id": "sec-3",
      "start_marker": "Je偶eli VaR jest narz臋dziem wewn臋trznego zarz膮dzania, to rating jest narz臋dziem zewn臋trznej legitymizacji. Cassidy s艂usznie podkre艣la, 偶e patologia tego sektora nie polega wy艂膮cznie na b艂臋dach technicznych,",
      "hidden_question": "Dlaczego agencje ratingowe pe艂ni膮 rol臋 prywatnych regulator贸w i jakie patologie z tego wynikaj膮?",
      "estimated_length": 3617
    },
    {
      "h2": "Tani pieni膮dz wymusza ryzykown膮 pogo艅 za zyskiem",
      "position": 4,
      "end_marker": "W ka偶dym innym sektorze uznaliby艣my to za skandal. W finansach d艂ugo uznawali艣my za dow贸d odpowiedzialno艣ci.",
      "section_id": "sec-4",
      "start_marker": "Gdy rozmawia si臋 z przedstawicielami bank贸w centralnych o kryzysie dwa tysi膮ce siedem dwa tysi膮ce osiem, cz臋sto s艂yszy si臋 argumentacj臋, 偶e g艂贸wnym problemem by艂o niedoszacowanie ryzyka w sektorze prywatnym,",
      "hidden_question": "Jak polityka 艂atwego pieni膮dza wp艂ywa na zjawisko poszukiwania dochodu (search for yield)?",
      "estimated_length": 3108
    },
    {
      "h2": "Schemat Ponziego: ostatni etap cyklu Minsky鈥檈go",
      "position": 5,
      "end_marker": "Chodzi o to, 偶e im d艂u偶ej system dzia艂a bez powa偶nej korekty, tym bardziej aktorzy dostosowuj膮 swoje oczekiwania do 艣wiata bez kryzys贸w, tym wi臋ksz膮 d藕wigni臋 s膮 sk艂onni przyj膮膰 jako normaln膮 i tym bardziej bezbronni staj膮 si臋 wobec szoku, kt贸ry kiedy艣 musi nadej艣膰.",
      "section_id": "sec-5",
      "start_marker": "Je偶eli chcemy przej艣膰 od obrazowego opisu epizodu runu na banki do wyja艣nienia mechanizmu, kt贸ry ten epizod czyni nie tyle wypadkiem przy pracy, ile regularnym produktem systemu, trzeba si臋gn膮膰 po hipotez臋 niestabilno艣ci finansowej Minsky鈥檈go",
      "hidden_question": "Na czym polega mechanizm przej艣cia od finansowania zabezpieczonego do fazy Ponziego wed艂ug Minsky鈥檈go?",
      "estimated_length": 6223
    },
    {
      "h2": "Asymetria informacji: rynek finansowy jako bazar cytryn",
      "position": 6,
      "end_marker": "W segmencie z艂o偶onych instrument贸w pochodnych, transakcji bilaternych OTC, struktur sekurytyzacyjnych, prawdopodobie艅stwo spe艂nienia tych przes艂anek jest niskie.",
      "section_id": "sec-6",
      "start_marker": "Je偶eli hipoteza Minsky鈥檈go opisuje dynamik臋 zad艂u偶enia i d藕wigni, to teoria asymetrii informacji Akerlofa, Spence鈥檃 i Arrowa pomaga uchwyci膰 inny wymiar patologii wsp贸艂czesnych finans贸w,",
      "hidden_question": "W jaki spos贸b asymetria informacji przekszta艂ca rynki finansowe w 鈥瀝ynki cytryn鈥�",
      "estimated_length": 4547
    },
    {
      "h2": "Racjonalna irracjonalno艣膰: logika stadna mened偶er贸w",
      "position": 7,
      "end_marker": "tworz膮 razem system, w kt贸rym racjonalna irracjonalno艣膰 nie jest patologi膮 indywidualn膮, lecz wr臋cz warunkiem kariery w sektorze.",
      "section_id": "sec-7",
      "start_marker": "Warto wr贸ci膰 do poj臋cia racjonalnej irracjonalno艣ci, kt贸re Cassidy wprowadza jako soczewk臋 interpretacyjn膮 dla zachowa艅 bankier贸w i inwestor贸w.",
      "hidden_question": "Czym jest racjonalna irracjonalno艣膰 w kontek艣cie decyzji podejmowanych przez mened偶er贸w bank贸w?",
      "estimated_length": 3816
    },
    {
      "h2": "Teoria r贸wnowagi: estetyczna fikcja matematyczna",
      "position": 8,
      "end_marker": "a nie przez abstrakcyjny punkt, do kt贸rego gospodarka zmierza niczym strza艂ka Newtonowska.",
      "section_id": "sec-8",
      "start_marker": "Na tym tle teoria r贸wnowagi og贸lnej jawi si臋 jako imponuj膮ca konstrukcja formalna, kt贸ra dostarcza艂a przez dziesi臋ciolecia intelektualnej legitymacji dla tezy o samoreguluj膮cym si臋 rynku.",
      "hidden_question": "Dlaczego matematyczna teoria r贸wnowagi og贸lnej jest traktowana przez Cassidiego jako estetyczna nadbudowa?",
      "estimated_length": 2697
    },
    {
      "h2": "Izrael vs Francja: dwa modele zarz膮dzania ryzykiem",
      "position": 9,
      "end_marker": "Francuska kultura ryzyka jest natomiast w wi臋kszym stopniu osadzona w wyobra偶eniu o pa艅stwie jako ostatniej instancji stabilizacji, w kt贸rej banki universalne s膮 cz臋艣ci膮 szerszego uk艂adu polityczno gospodarczo administracyjnego.",
      "section_id": "sec-9",
      "start_marker": "Je偶eli chcemy naprawd臋 zrozumie膰 rol臋 agencji ratingowych jako katalizator贸w ech informacyjnych, trzeba wyj艣膰 poza abstrakcyjn膮 diagnoz臋 Cassidiego i spojrze膰 na konkretne konfiguracje instytucjonalne.",
      "hidden_question": "Jakie s膮 kluczowe r贸偶nice w kulturze ryzyka i strukturze instytucjonalnej mi臋dzy Izraelem a Francj膮?",
      "estimated_length": 5262
    },
    {
      "h2": "Echa informacyjne: ratingi nap臋dzaj膮 owczy p臋d",
      "position": 10,
      "end_marker": "dlaczego niekt贸re systemy finansowe okaza艂y si臋 bardziej odporne na destrukcyjne echa, podczas gdy inne zamieni艂y si臋 w komor臋 pog艂osow膮, w kt贸rej ka偶da korekta oceny prowadzi艂a niemal automatycznie do kolejnego runu.",
      "section_id": "sec-10",
      "start_marker": "Zanim wprowadzimy rozr贸偶nienia mi臋dzy systemami narodowymi, trzeba zatrzyma膰 si臋 przy w臋藕le, kt贸ry w rekonstrukcji Cassidiego ma charakter infrastruktury logicznej ca艂ego kryzysu, to znaczy przy agencjach ratingowych,",
      "hidden_question": "W jaki spos贸b agencje ratingowe dzia艂aj膮 jako katalizatory ech informacyjnych w systemie finansowym?",
      "estimated_length": 6927
    },
    {
      "h2": "NBP a hipoteza Minsky鈥檈go: granice stabilizacji",
      "position": 11,
      "end_marker": "mo偶na b臋dzie powiedzie膰, 偶e polski bank centralny wyszed艂 z cienia iluzji stabilno艣ci, kt贸r膮 Minsky rozpozna艂 ju偶 kilkadziesi膮t lat temu jako najbardziej niebezpieczn膮 form臋 ekonomicznej utopii.",
      "section_id": "sec-11",
      "start_marker": "Gdyby Hyman Minsky mia艂 dzi艣, po aktualizacji w艂asnego aparatu poj臋ciowego o do艣wiadczenia trzech ostatnich dekad, wypowiedzie膰 si臋 o Narodowym Banku Polskim, zapewne zacz膮艂by od zastrze偶enia,",
      "hidden_question": "Jak mo偶na zinterpretowa膰 dzia艂ania Narodowego Banku Polskiego przez pryzmat hipotezy Minsky鈥檈go?",
      "estimated_length": 6625
    },
    {
      "h2": "Iluzja stabilno艣ci: wady nadzoru makroostro偶no艣ciowego",
      "position": 12,
      "end_marker": "czy te偶 odwa偶ymy si臋 nazwa膰 je po imieniu i podda膰 deliberacji.",
      "section_id": "sec-12",
      "start_marker": "To prowadzi nas do kwestii recepcji wsp贸艂czesnej. W 艣wiecie po kryzysie subprime i po kryzysie zad艂u偶eniowym strefy euro ekonomia g艂贸wnego nurtu zosta艂a zmuszona do istotnej rewizji swoich narz臋dzi.",
      "hidden_question": "Czy wsp贸艂czesna architektura makroostro偶no艣ciowa skutecznie eliminuje iluzj臋 stabilno艣ci?",
      "estimated_length": 5707
    }
  ],
  "dna_profile": {
    "ton": "powa偶ny",
    "rytm": "kontemplacyjny",
    "dystans": "analityczny",
    "zlozonosc": "wielowarstwowy",
    "elementy_do_zachowania": [
      "Stosowanie rozbudowanych metafor (Most Milenijny, wie偶a z klock贸w, konsylium chirurg贸w) do wizualizacji abstrakcyjnych mechanizm贸w rynkowych.",
      "Wykorzystanie zapisu symbolicznego i aparatu logiki formalnej (p, q, r) do dekonstrukcji dogmat贸w ekonomicznych.",
      "Budowanie d艂ugich, wielokrotnie z艂o偶onych zda艅, kt贸re tworz膮 logiczn膮 struktur臋 argumentacji zamiast prostego wyliczania fakt贸w."
    ],
    "charakterystyczne_zwroty": [
      "matematyka r贸wnowagi og贸lnej jako estetyczna nadbudowa",
      "stabilno艣膰 jest destabilizuj膮ca",
      "racjonalna irracjonalno艣膰",
      "alchemia transformacji kredyt贸w o wysokim ryzyku w papiery uznawane za bezpieczne",
      "most zaczyna si臋 ko艂ysa膰 w spos贸b gwa艂towny, cho膰 nikt z osobna nie chcia艂 doprowadzi膰 do rozhu艣tania konstrukcji",
      "ekonomia utopijna ekonomii opartej na rzeczywisto艣ci",
      "katalizatory ech informacyjnych"
    ]
  },
  "global_structure": {
    "main_concepts": [
      {
        "concept": "Hipoteza niestabilno艣ci finansowej",
        "definition": "Teoria Minsky鈥檈go g艂osz膮ca, 偶e d艂ugie okresy stabilno艣ci zach臋caj膮 do nadmiernego ryzyka, co nieuchronnie prowadzi do kryzysu.",
        "importance": "Wyja艣nia endogeniczny charakter kryzys贸w finansowych."
      },
      {
        "concept": "Value at Risk (VaR)",
        "definition": "Statystyczna metoda kwantyfikacji ryzyka, kt贸ra ignoruje zdarzenia ekstremalne i promuje nadmiern膮 d藕wigni臋 finansow膮.",
        "importance": "Narz臋dzie daj膮ce iluzoryczne poczucie bezpiecze艅stwa mened偶erom i regulatorom."
      },
      {
        "concept": "Racjonalna irracjonalno艣膰",
        "definition": "Sytuacja, w kt贸rej dzia艂ania logiczne z perspektywy jednostki sumuj膮 si臋 do destrukcyjnego wyniku dla ca艂ego systemu.",
        "importance": "Klucz do zrozumienia, dlaczego 艣wiadomi uczestnicy rynku doprowadzaj膮 do jego upadku."
      },
      {
        "concept": "System cienia (shadow banking)",
        "definition": "Zbi贸r wehiku艂贸w i struktur finansowania poza bilansami bank贸w, podatny na gwa艂towne utraty p艂ynno艣ci.",
        "importance": "Miejsce, w kt贸rym zaczynaj膮 si臋 wsp贸艂czesne runy na banki."
      },
      {
        "concept": "Asymetria informacji",
        "definition": "Nier贸wnowaga wiedzy mi臋dzy stronami transakcji, prowadz膮ca do dominacji aktyw贸w niskiej jako艣ci (tzw. cytryn).",
        "importance": "Podwa偶a fundamenty teorii o doskona艂ej efektywno艣ci rynk贸w."
      },
      {
        "concept": "Ekonomia utopijna",
        "definition": "Nurt ekonomii oparty na matematycznych modelach r贸wnowagi og贸lnej i wierze w samoregulacj臋 rynk贸w.",
        "importance": "Intelektualna nadbudowa legitymizuj膮ca deregulacj臋 sektora finansowego."
      }
    ],
    "planned_sections_count": 12
  }
}

