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		Suggested Citation:
		Suggested Citation
	

	
		
			Bordo,  Michael D. and Mizrach,  Bruce and Schwartz,  Anna J., Real Versus Pseudo-International Systemic Risk: Some Lessons from History (December 1995). NBER Working Paper No. w5371,  Available at SSRN: https://ssrn.com/abstract=225434
		
	

	

	
	
	

	
		
	

	

	
	
		

	










    
    










    
    
    
    





















	

	

	

	

	


	























	
	

		

		

		
		
		

		
		
			
				
					
						Michael D. Bordo (Contact Author)

					
			
		

		
		
		
		

		
		
			
				
			

			
				
				
				
					
					
					
					
				
					
					
					
						
					
				
			

			
				
				
				


				Rutgers University, New Brunswick - Department of Economics  ( email )

			

			
			
				
				
				
					New Brunswick, NJ
United States

				

				
			

			

		

		
	

	

	
	

		

		

		
		
		

		
		
			
		

		
		
		
		

		
		
			
				
			

			
				
				
				
					
					
					
					
				
					
					
					
						
					
				
			

			
				National Bureau of Economic Research (NBER)  ( email )

			

			
			
				
				
				
					1050 Massachusetts Avenue
Cambridge, MA  02138
United States

				

				
			

			

		

		
	

	

	
	

		

		

		
		
		

		
		
			
				
					
						Bruce Mizrach

					
			
		

		
		
		
		

		
		
			
				
			

			
				
				
				
					
					
					
					
				
					
					
					
						
					
				
			

			
				Rutgers University, Department of Economics  ( email )

			

			
			
				
				
				
					75 Hamilton Street
New Brunswick, NJ  08901
United States
(848) 932-8636 (Phone)
(732) 932-7416 (Fax)

				

				
			

			
				
				
					HOME PAGE: http://snde.rutgers.edu/
				

			

		

		
	

	

	
	

		

		

		
		
		

		
		
			
				
					
						Anna J. Schwartz

					
			
		

		
		
		
		

		
		
			
				
					
					
					
					
					
					
					
					
					
						
					
					[image: City University of New York (CUNY)]
				
			

			
				
				
				
					
					
					
					
				
					
					
					
						
					
				
			

			
				City University of New York (CUNY)  ( email )

			

			
			
				
				
				
					17 Lexington Avenue
New York, NY  10010
United States

				

				
			

			

		

		
	

	

	
	

		

		

		
		
		

		
		
			
		

		
		
		
		

		
		
			
				
			

			
				
				
					
				
					
					
					
				
			

			
				
				
				


				National Bureau of Economic Research (NBER) - NY Office 

			

			
			
				
				
				
					365 Fifth Avenue, 5th Floor
New York, NY  10016-4309
United States
212-817-7957 (Phone)

				

				
			

			

		

		
	

	





	

	

	
	
		
	

	

	
	




				
				
				









	
	    












    
    






    
    







    









    
        
        
        
            
            

            

    

    

    

    

    

    


        
            

    

    

    

    

    

    


        
            
                
                    [image: PDF icon]Download This Paper
                    
                
            

        
    
        
    

            
            
                

                

    

    

    

    

    

    


        
            

    

    

    

    

    

    


        
            
                
                    Open PDF in Browser
                    
                
            

        
    
        
    
            
        

    




















	














	
	    







 



	




	







	







































				

				

				
					
						

						
						

						

						
						

					
				

			


			
				
					
						
						
	










	
	    














	
	    














	
	    







	
		Do you have negative results from your research youâ€™d like to share?

		
			

    

    

    

    

    

    


        
            

    

    

    

    

    

    


        
            
                
                    Submit Negative Results
                    
                
            

        
    
        
    
		

	



					

				
				
					
					


	












	
	
	








	
		
			Paper statistics

		

	


	
		
		 
			
				Downloads

				      113

			

		
		
		
			Abstract Views

			    1,939

		

		
		 
		
			Rank

			  441,175

		

		
	


	

	



	
		PlumX Metrics

		
			
		

		
			
		

	





				


				
				
				
					

    
        
            Related eJournals

        	
                    NBER Working Paper Series

                    
                        
                        

    

    

    

    

    

    


        
            

    

    

    

    

    

    


        
            
                
                    Follow
                    
                
            

        
    
        
    

                        

                        
                            

                            
                            
                                NBER Working Paper Series

                                
                                    Subscribe to this free journal for more curated articles on this topic
                                

                                
                                    
                                        FOLLOWERS

                                           12,243

                                    

                                    
                                        PAPERS

                                           32,681

                                    

                                

                                
                            

                        

                    

                
	
                    International Corporate Finance eJournal

                    
                        
                        

    

    

    

    

    

    


        
            

    

    

    

    

    

    


        
            
                
                    Follow
                    
                
            

        
    
        
    

                        

                        
                            

                            
                            
                                International Corporate Finance eJournal

                                
                                    Subscribe to this fee journal for more curated articles on this topic
                                

                                
                                    
                                        FOLLOWERS

                                            1,029

                                    

                                    
                                        PAPERS

                                            8,595

                                    

                                

                                
                                    
                                        This Journal is curated by:

                                        RenÃ© M. Stulz at Ohio State University (OSU) - Department of Finance

                                    

                                
                            

                        

                    

                


        
        

    


				


				
					
					

















    
        
            Recommended Papers

            	
                        
                        

                        
                        
                        The Emergence of the Euro as an International Currency

                        
                            By
                                
                                
                                    
                                    Richard Portes
                                     and 
                                
                                    
                                    HÃ©lÃ¨ne Rey
                                    
                                
                            

                        
                        
                    
	
                        
                        

                        
                        
                        The Impact of the Euro on Europe's Financial Markets

                        
                            By
                                
                                
                                    
                                    Gabriele Galati
                                     and 
                                
                                    
                                    Kostas Tsatsaronis
                                    
                                
                            

                        
                        
                    
	
                        
                        

                        
                        
                        The Revived Bretton Woods System: The Effects of Periphery Intervention and Reserve Management on Interest Rates & Exchange Rates in Center Countries

                        
                            By
                                
                                
                                    
                                    Michael P. Dooley, 
                                    
                                
                                    
                                    David Folkerts-landau, ...
                                    
                                
                            

                        
                        
                    


                    
                        	
                            
                            

                            
                            
                            European Financial Markets after Emu: A First Assessment

                            
                                By
                                    
                                    
                                        
                                        Jean-pierre Danthine, 
                                        
                                    
                                        
                                        Francesco Giavazzi, ...
                                        
                                    
                                

                            

                            
                            
                        
	
                            
                            

                            
                            
                            The European Bond Markets Under Emu

                            
                                By
                                    
                                    
                                        
                                        Marco Pagano
                                         and 
                                    
                                        
                                        Ernst-ludwig Von Thadden
                                        
                                    
                                

                            

                            
                            
                        
	
                            
                            

                            
                            
                            The European Bond Markets Under Emu

                            
                                By
                                    
                                    
                                        
                                        Marco Pagano
                                         and 
                                    
                                        
                                        Ernst-ludwig Von Thadden
                                        
                                    
                                

                            

                            
                            
                        
	
                            
                            

                            
                            
                            Self-Protection for Emerging Market Economies

                            
                                By
                                    
                                    
                                        
                                        Martin S. Feldstein
                                        
                                    
                                

                            

                            
                            
                        
	
                            
                            

                            
                            
                            The Euro Area Financial System: Structure, Integration and Policy Initiatives

                            
                                By
                                    
                                    
                                        
                                        Philipp Hartmann, 
                                        
                                    
                                        
                                        Angela Maddaloni, ...
                                        
                                    
                                

                            

                            
                            
                        
	
                            
                            

                            
                            
                            The Currency Composition of Foreign Exchange Reserves: Retrospect and Prospect

                            
                                By
                                    
                                    
                                        
                                        Barry Eichengreen
                                         and 
                                    
                                        
                                        Donald J. Mathieson
                                        
                                    
                                

                            

                            
                            
                        
	
                            
                            

                            
                            
                            The Cost of Barriers to Entry: Evidence from the Market for Corporate Euro Bond Underwriting

                            
                                By
                                    
                                    
                                        
                                        JoÃ£o A. C. Santos
                                         and 
                                    
                                        
                                        Kostas Tsatsaronis
                                        
                                    
                                

                            

                            
                            
                        



            
            
                 
            
        

    

				

			

		


		
				
					Feedback
					
				

			

			


	
		
		Feedback to SSRN

		
			
				
					Feedback
					 (required)
				
				
			

			
				
					Email
					 (required)
				
				
			

			
				Submit
				
			
		

		

		If you need immediate assistance, call 877-SSRNHelp (877 777 6435) in the United States, or +1 212 448 2500 outside of the United States, 8:30AM to 6:00PM U.S. Eastern, Monday - Friday.

	







	

	
	
		
		

	




	
	





  
  

	
	
		
	


	
	
		
			
			
		
	
		
	
		
	
		
	
		
			
				
			
			
		
	
		
			
				
			
			
		
	
		
	
		
	


	
	
	






		
		














	
		
			
				
                    

    

    

    

    

    

    


        
            

    

    

    

    

    

    


        
            
                
                    Submit a Paper
                    
                        
                    
                
            

        
    
        
    
					Section 508 Text Only Pages
				

			
			
				SSRN Quick Links 

					SSRN Solutions
	Research Paper Series
	Conference Papers
	Partners in Publishing
	Jobs & Announcements
	Special Topic Hubs


			

			
				SSRN Rankings 

					Top Papers
	Top Authors
	Top Organizations


			

			
				About SSRN 

					Network Directors
	Announcements
	Contact us
	FAQs


			

			
		

			
	
	


		
			
				
			

			
				
					Copyright
					Terms and Conditions
					Privacy Policy
				

				
					All content on this site: Copyright Â© 2023 Elsevier Inc., its licensors, and contributors. All rights are reserved, including those for text and data mining, AI training, and similar technologies. For all open access content, the Creative Commons licensing terms apply.

					We use cookies to help provide and enhance our service and tailor content.

					To learn more, visit
					Cookie Settings.
					
						
							
							This page was processed by aws-apollo-l200 in   0.126 seconds 
						
					
					

				

			

			
				
			

		

	









	
		
		
		
		


    
        
        
        

        
        
                
                
                    
                
            
    

    

    


		






    























    




    








	


		[image:  ]

		
		
		
		
		
		
		
		
		
		
	

