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Decyzje Rezerwy Federalnej w latach- 19307 (1

Aln 1927. there wasrild recession in the US

AlIn addition, Britain was threatened by a bal
of payments crisis wWhose proximate cause
a demand biranceo convert a large guantit
of sterling reserves into gold

AThe decline ithe Fedinterest rate facilitated
outflow of gold toward Britain.

TimothyCogley(1999)MonetaryPolicy and the Gre@rashof 1929: BurstingBubble
orCollapsing- u n d a me n t a Ecendmid_ettef, March 26
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Figure 8: Central bank’s assets, 1928-
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Yellow (gold), blue (foreign exchange), red (Domestic), orange (gold + foreign exchange).

Mi chel e Fratianni , Federico Giri
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