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Cover Ratios of Major Central Banks, 1928-1932
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Note: Data are for December of each vear.

Source: Calculated from the Board of Governors of the Federal Reserve System (1943).

Douglas Irwin (2010).Did France Causethe Great Depressior? NBER Working Paper, no 16350
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Inflacja w USA (1872-1914)
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Figure 5 Market Capitalization of Bitcoin 2012-2019
Billions USD
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Leal Brainard (2019). Update, on Digital CurrencS®blecoins and the Challenges

Ahead, Board of-Governors of the Federal Reserve System
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w The opening of new-gold mineand
Improvements in the -gold mining and gold
orocessing technologiewere decisive factors
nehind secular: fluctuations in the world price

evel.

w The secular inflation: between 1850 and 1870 wa
due togold discoveriesn California in 1848 and
In Australia in'1851,

wand the inflation that started in the middle of the
1890s to the.opening of new fields in: South Afric
Alaska, and: Australia

LarsJonun@ G Yy dzi 2 AO]laStt HyR Ddzzaul @ [/ I &
Journal of Money, Credit and Banking,-No. 2, May 1979, pp-185
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A A éthe price levels in countries on the gold
standard exhibited almost identical secular
movements priorto 1:9 14 o

_ . i .
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Anna Schwartz,- ASecul:ar. Priice Change
Journal of Money, Credit and ' Banking, no. 5, February 1973, p. 243
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Current account balances

for individual countries
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Dlaczego Rezerwa Federalna
obni-Uyga -Stopy pr o
czasie boomu na Wall Street?



(a) United States
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The blue dashed line shows the stock price index (left axis) while the line shows the

short-term interest rate|(right axis, percentage).

Mi chel e Fratianni , Federico Gir.i (20
Paner no 117



win 1927, there was aild recession in the US

wlin addition, Britain was threatened by a
balance of payments crisswhose proximate
cause was a demand Iiyranceto convert a
large quantity of sterling reserves into gold

wThedecline inthe Fedinterest rate
facilitated an outflow of gold toward Britain

t 2ZR20YAS 0&02 ¢ LI

g 12202¢6e80K f1I (G} OK
TimothyCogley(1999)MonetanyPolicy and the Gre@rashof 1929: BurstingBubble
orCollapsind- u n d a me n t a Ecen®mid_ettef, M&ch 26



World Gold Reserves, 1925-1932
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Source: Hardy (1936, 92).

Douglas Irwin (2010).Did France Causethe Greta Depressior? NBER Working Paper, no 16350



wThe French palicy,of .converting foreign
exchange into-gold was adding to
deflationary pressures of the-late 1920s an
was underminingthe.confidence Iin the
pound sterlingc the key global-currency.

wThis Is why the:Fed decided to-help the BO



Figure 8: Central bank’s assets, 1928-

(a) FED

(b) Banque de
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Mi chel e Fratianni , Federico Giri (2015) AThe



Share of World Gold Reserves
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Douglas Irwin (2010).Did France Causethe Greta Depressior? NBER Working Paper, no 16350



J-aki e bygy:--motywy p
decyzjl przez Bank Francji?
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