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./012'3405'67889678:;'(<=>.2'5?45@4?ABC'?'DEFG1<HF(

#$%&'()*%+()'$(,-./'0(1(23425%678(67*2&%6'9:;(,7+<-(5%6=&7$'(5%.917=(6<-*+<-3%(

+4'1'=2(*7&(&41'.1<-=&'9:(>>(6?(#(5-4=5-+&'6'(5@A/<-,=1-3%(4%16%,2(6'.741-8(%+717$(

=<B(541-.=<B61<B9<-0(/<-2.7/'0?(C)'(14%120<-D(%(9%(9:%.1<$%;(02=<0'(9%E/FD(=<B(.%(

691-G/<-,=1'9:(E71(4%16%,2(5<-/<F.17?

3I*,-$'$'#$%J$%'+*IKLM'-)K,N#!+%"

H41-1(97$-(=&2*-9<7;(7I(.%(>JKK(6<-+2;(/%40F()'$(5<-/<F.1(+42=19%6'?(L1/7917$%(&%(

/<-(&'*+%(&%;(I-()'$(6'+%/7/'(1(+42=192;(7*-(&-I(&%;(I-(674&%GD(+42=192;(1(,7+<-3%(6'+%-

/7/7()'$7(0%/-&7(%.5%6<7.7$7(674&%G9<(/%0</7$2(&-,(0%/-&'?(K/791-,(0@6<F9(M(=4-)4%;(1(

,7+<-3%(6'+%/7/'()'$(,-.-/(&7*74;(0<7$%)'(674&%GD(,-./-3%(&7*747(/76-&(6@6917=;(3.')'(

/<-(0<7$%(+=1&7$&2(0%/-&';( *-91()'$%(/<-E%4-0/F()4'$+F?(H<-/<F.1(4-54-1-/&%67$(17&-0(

674&%GD(/<-(6(20%6/'(<(='0)%*<91/';(7*-(,7+(/7,)74.1<-,(.%=$%6/'?(L91'6<G9<-(/76-&(

&7+<(5<-/<F.1(0@3$()'D(N5=2&'O(<(5%.*-37D(</P79,<;(7*-(541'/7,0/<-,(&-%4-&'91/<-(=5-$/<7$(

%/(%+4-G*%/-(5%6'I-,(6742/+<?

Q%G( /%6-3%(6( &-,( .1<-.1</<-( 1791B$%( =<B( .1<7D(6(>JKK(6?;( +<-.'( &%( 5%,76<$'( =<B(

5<-46=1-(6(R24%5<-(5<-/<F.1-(575<-4%6-?(S-%4-&'91/<-()7/+/%&'(&-()'$'(&'*+%(N+6<&70<O(

/7(+42=1-9;(*-IF9'(6()7/+2;(+&@4-(6(+7I.-,(9:6<*<(0%3$'()'D(6'0<-/<%/-(/7(+42=1-9?(

T(547+&'9-(,-./7+(=1')+%(541',B&%(17$%I-/<-;(I-(,-=&(07$%(5476.%5%.%)/-;()'(6=1'=9'(

5%=<7.791-()7/+/%&@6(541'=1*<(5%(=6@,(+42=1-9(4@6/%91-G/<-?(#7&-0(5%+4'9<-(/<-(02=<7$%(

)'D(=&254%9-/&%6-?(H%+4'9<-(6(6'=%+%G9<(/5?(!UV(%)<-32(6(/%407*/'9:;(=5%+%,/'9:(

917=79:(6'=&74917$%(.%(17=5%+%,-/<7(5%&41-)(&'9:;(+&@41'(9:9<-*<(6'0<-/<D(=6%,-()7/+/%&'(

/7(+42=1-9?(C(6(/<-=5%+%,/'9:(917=79:;(/5?(5%.917=(6%,/';(6'0<-/<7*/%GD(/7(+42=1-9(

i tak czasowo zawieszano.

T(>K>(6?( 17&-0(/7.7*(0<-*<G0'(.%( 91'/<-/<7( 1(67*2&F( +42=19%6F;( 7*-( %1/7917$%(

&%(,2I(&4%9:B(9%G(<//-3%;(/<I(6(.76/'9:(=&2*-9<79:?(W2.1<-(6(5%4&0%/-&+79:(/<-(/%=<*<(

1$%&'9:(0%/-&;(&'*+%(&%(=70%;(9%(0'(.1<=<7,(M()7/+/%&'(<()<*%/?(#(&'0;(I-(&-()7/+/%&'(/7(

IF.7/<-()'$'(6()7/+2(9-/&47*/'0(6'0<-/<7*/-(/7(+42=1-9?(#(+4%/<+74=+<-3%(%)%6<F1+2(

%./%&2,0'(67I/F(6@6917=;(7(1(52/+&2(6<.1-/<7(/7=1'9:(4%167I78(5%.%91/F(.'=+2=,BX(

91'(5%+4'9<-0(-0<=,<(5%6<//%()'D(&'*+%(1$%&%;(91'(&-I(1$%&%(<(=4-)4%?(S-/(%=&7&/<(='=&-0(

167/%()<0-&7*<10-0Y?(Z<7$(%/(,-./7+(6<B9-,(67.(/<I(17*-&(<(,2I(541-.(K(6%,/F(G6<7&%6F(

1%=&7$(17/<-9:7/'?(H41-,.A0'(/7&%0<7=&(.%(+6-=&<<(1/791/<-(5%67I/<-,=1-,(M()<*7/=2(67.(

<(17*-&(67*2&'(1$%&-, .

Y( H%4?(C?([-.<=:;(Bimetallism: An Economic and Historical Analysys, Q70)4<3.-(\/<]?(H4-==;(Q70)4<.3-(

 UUU^(T?(Z%476=+<;( !"#$%&'($)*+,-*.%,/$0'"//%&/*-/12)!%/%3!-4'('5+/6%T'.?(S4<%;(T74=1767( UU ;(=?(""(

i n.

 ( H%4?(_?(R<9:-/34--/;(Z?(̀ *7/.4-2;(The Gold Standard in Theory and History, [%2&*-.3-;(W%/.%/Ma-6(b%4+(

Y""c^(Z?(d?(_%4.%;(e?(f9:674&1(M(7%8*0"'$&*+0/9*%'-%0,*%:;!$$/+!;%<';2%=0!-2!"2%>?@>A>BC>6%University 

%E(Q:<973%(H4-==;(Q:<973%(Y"gh^(e?(W2=1/<-6<91;(<*-*)!%$#$0*DE%(!;E0#%)F'0*.%(%GE"'&/*H%!$&*40%4"!.'(#%

i zagraniczny, (w druku)  



 hU

#7*-&F()'$(1/791/<-()74.1<-,(/<I(.1<G(=&7)<*/'(<(=%*<./'(='=&-0(5<-/<BI/'?(T<-+(>K>;(6(

9%(&42./%(/70(.1<G(26<-41'D;()'$(6<-+<-0(07*-,F9'9:(9-/?(d*7(6=5@$91-=/'9:(91'&-*/<+@6;(

I',F9'9:(%.(24%.1-/<7(6(G6<-9<-(9-/( 4%=/F9'9:( <( &47+&2,F9'9:(=1')=1F( *2)(6%*/<-,=1F(

</P79,B(,7+%(9%G(/7&247*/-3%(<(/<-2/<+/<%/-3%;(0%I-(&%()'D(&42./-(.%(5%,B9<7?(T$7G9<6F(

541'91'/F(&-3%(1,76<=+7()'$7(6%*/7(+%/+24-/9,7;(+&@47(5%6%.%67$7(-*<0</79,B(1(I'9<7(

3%=5%.7491-3%(&'9:(i40;(+&@4-(/<-(0%3$'(1-,GD(1(9-/70<(=6%<9:(54%.2+&@6(5%/<I-,(9-/(

+%/+24-/9,<?(C*-(@691-=/';( =%*<./'( ='=&-0(5<-/<BI/'()'$(6742/+<-0(/<-1)B./'0;()'(

&-3%(&'52(&-/.-/9,7(0%3$7(=<B(2,76/<D(6(5%=&79<(=57.+2(9-/?(H41'(/7=1'0(.1<=<-,=1'0;(

1/791/<-(0/<-,(=%*<./'0(='=&-0<-(5<-/<BI/'0(/<-(.%=&41-3*<)'G0'(=57.+2(9-/(/76-&;(

3.')'(6'=&F5<$'(5%.%)/-(541'91'/'?(Q:747+&-4'=&'91/7(.*7(.1<=<-,=1'9:(917=@6(/7&247*/7(

</P79,7(5%9:$%/B$7)'(&-/(-E-+&(97$+%6<9<-?

d423F(5%67I/7(17*-&B(1$%&-,(67*2&'()'$(5-6<-/(=70%91'//'(0-9:7/<10;(4-32*2,F9'(

)<*7/=-( :7/.*%6-(0<B.1'( 578=&670<?(C)'( 3%( 14%120<-D;(02=<0'(2G6<7.%0<D( =%)<-(

+<*+7(%+%*<91/%G9<?(H%(5<-46=1-(17&-0(=&%5<-8(5%+4'9<7(-0<=,<(541-1(+42=1-9()'$(2=&7-

6%6%(%+4-G*%/'?(L1/7917$%(&%;(I-(,-G*<(.%(/7=1-3%()7/+2(9-/&47*/-3%(/75$'/B$%(1$%&%;(

&%(72&%07&'91/<-(.%.42+%6'67$(%/((%+4-G*%/F(<*%GD()7/+/%&@6;(7(,-G*<(1$%&%(%.5$'/B$%(

M(4@6/<-I(72&%07&'91/<-(91BGD()7/+/%&@6(6'9%E'67$(1(%)<-32?(H%(.423<-(570<B&7,0';(

I-(574'&-&(5%=191-3@*/'9:(67*2&(6(1$%9<-()'$(=1&'6/'(<(%+4-G*%/'(/7(=&7$-?(L1/7917$%(

&%(4@6/<-I;(I-(617,-0/-(+24='(4@I/'9:(67*2&()'$'(=&7*-(<(17)*%+%67/-(/7(=1&'6/%?(H%(

&41-9<-(M(=7*.7()<*7/=@6(5$7&/<91'9:(0<B.1'(578=&670<(4-32*%67/-()'$'(541-5$'670<(

1$%&7(0<B.1'()7/+70<(9-/&47*/'0<?

T'%)47A0'(=%)<-(17&-0;(I-(5%541-./<(4%+(/7=1(+47,(17+%891'$(.%.7&/<0()<*7/=-0(

5$7&/<91'0?(L1/7917$%(&%;(I-(.%(/7=1-3%(+47,2(/75$'/<-(1$%&%?(a7=()7/+(9-/&47*/'(6(&-,(

='&279,<(.%.42+2,-(&4%9:B()7/+/%&@6?(a7(=+2&-+(&-3%(9-/'(2(/7=(614%=/F;(7(5%/<-67I(

+24='(1-6/B&41/-(67*2&(=F(17)*%+%67/-;(=&7/<-0'(=<B(+47,-0(.4%I=1'0(/<I(/7=<(574&/--

41'?(d4%I=1'0;(&%(1/791'(0/<-,(+%/+24-/9',/'0?(#(&-3%(5%6%.2(175-6/-(+%*-,/'(4%+(

17+%891'0'(2,-0/'0()<*7/=-0(5$7&/<91'0?(#$%&%(%.(/7=(%.5$'/<-;(/7=1()7/+(9-/&47*/'(

6'9%E7(1(%)<-32(91BGD()7/+/%&@6?(H%1<%0(9-/(=57./<-;(=&7/<-0'(=<B(+47,-0(&78=1'0;(

%.1'=+70'(+%/+24-/9',/%GD(6(:7/.*2(0<B.1'/74%.%6'0(<;(175-6/-;(+%*-,/'(4%+(17-

+%891'0'(.%.7&/<0()<*7/=-0(5$7&/<91'0?(K&.;(<&.?(Z%.-*(&-/(5%(471(5<-46=1'(.%=&41-3$(

<(%5<=7$(,2I(6(>JKKK(6?(=$'//'(i*%1%E(d7]<.(j20-?(L91'6<G9<-;( &7+<-(0%.-*-(176=1-(

$7./<-,(6'3*F.7,F(/7(575<-41-(/<I(6(&-%4<<?(#76=1-(9%G(&70(=<B(179</7$%(<(417.+%(.1<7$7$%(

&7+( 3$7.+%;( ,7+( /7( 541-.=&76<%/'0(%)471+2?(a<-0/<-,( 9%G(6( &'0( 41-91'6<G9<-( )'$%?(

a7,*-5=1'0(.%6%.-0(0%I-()'D( E7+&;( I-( .%5@+<( E2/+9,%/%67$7( 1$%&7(67*2&7( /<+&( /<4(

.%=&41-37$(5%&41-)'(&6%41-/<7(0<B.1'/74%.%6-,(</=&'&29,<(i/7/=%6-,;(6(4%.17,2(.1<=<-,-

=1-3%(Z<B.1'/74%.%6-3%(̀ 2/.2=12(T7*2&%6-3%?(H%&41-)B(2&6%41-/<7(&7+<-,(%437/<179,<(

1791B&%(.'=+2&%67D(.%5<-4%(6&-.';(+<-.'(541'=1$%GD(1$%&-,(67*2&'(=&7/B$7(5%.(1/7+<-0(

175'&7/<7?(K(,-=191-(,-./%(5%6<//<G0'(%./%&%67D(M(6742/+<-0(=+2&-91/%G9<(%5<=7/-3%(

0-9:7/<102()'$%( ,-3%(5%6=1-9:/-(541-=&41-37/<-;( ,-G*<( /<-(541-1(6=1'=&+<-;( &%(541-1(

6<B+=1%GD(578=&6?(L+%*<91/%GD(&7(,-=&(67I/7(.*7(14%120<-/<7(174@6/%(0%&'6@6;(,7+<0<(

+<-4%67*<(=<B(&6@49'(1$%&-3%()*%+2;(,7+(<(541'91'/(5%47I+<(&-3%(541-.=<B61<B9<7?

>MI%O*LM'+*IKL!+%'I*L'P+KPN$%,LM#&

H%.917=(K(6%,/'(G6<7&%6-,(5476<-(6=1'=&+<-(578=&67(176<-=<$'(6'0<-/<7*/%GD(=6%<9:(

67*2&(/7(1$%&%(<(16<B+=1'$'(-0<=,B()7/+/%&@6?(S47+&%67/%(&%(,-./7+(,7+%(4%16<F17/<-(

/7.16'917,/-;(5%.'+&%67/-(=191-3@*/F(='&279,F(6%,-//F?(H%(17+%891-/<2(6%,/'(170<--



 hY

417/%(5%64@9<D(.%(/%407*/%G9<(91'*<;(0?(</?(.%(1$%&-,(67*2&'?(\(54%32(0<B.1'6%,-//-3%(

.62.1<-=&%*-9<7(%.)'$'(=<B(.6<-(0<B.1'/74%.%6-(+%/E-4-/9,-(i/7/=%6-?(T(Y" U(4%+2(

%.)'$7(=<B(+%/E-4-/9,7(6(_42+=-*<;(+&@47(17*-9<$7(14-.2+%67/<-(%)<-32(5<-/<BI/-3%(6(

5%=191-3@*/'9:(+47,79:( <( 541'64@9-/<-(6'0<-/<7*/%G9<(6-.$23( &7+<9:( =70'9:( 17=7.;(

,7+<-( %)%6<F1'67$'( 541-.(Y"Yh( 4%+<-0?(k%/9-59,7( 5%6=1-9:/-3%(5%64%&2( .%( 1$%&-,(

67*2&'(%+717$7(=<B( ,-./7+(/<-4-7*/7?(#7=%)'(1$%&7(/<-(6'=&74917$'(/7(5%+4'9<-(%)<-32(

5<-/<BI/-3%(6'=&74917,F9-3%(1(52/+&2(6<.1-/<7(5%&41-)(3%=5%.74+<?

[-7+9,F((/7(/<-5%6%.1-/<-(+%/E-4-/9,<()42+=-*=+<-,()'$7(+%*-,/7(+%/E-4-/9,7;(1%437/<-

1%67/7(6(Y"  (4%+2(6(l-/2<3?(H%.917=(&-3%(=5%&+7/<7(5%/%6/<-(21/7/%(67*2&B(+42=19%6F(

17(%5&'07*/'(='=&-0(5<-/<BI/';( 4%1*2A/<%/%(,-./7+(,-,( 4'3%4'?(H%,76<$7(=<B(+%/9-59,7(

%347/<91-/<7(174@6/%(6-6/B&41/-,;(,7+(<(1-6/B&41/-,(6'0<-/<7*/%G9<()7/+/%&@6(/7(+42-

=1-9?(H<-46=1'(9-*(0<7$(4-7*<1%67D(='=&-0(l%*.(_2**<%/(f&7/.74.?(T(='=&-0<-(&'0()7/+(

9-/&47*/'(0<7$(&41'07D(1$%&-(5%+4'9<-(/<-(6(5%=&79<(0%/-&;(&'*+%(=1&7)(<(6'$F91/<-(/7(97$-(

=1&7)'(1$%&7(0%I/7()'$%(6'0<-/<7D()7/+/%&'?(R*<0</%67$%(&%(0%I*<6%GD(6'0<-/<7*/%G9<(

1-(=&4%/'(%34%0/-,(6<B+=1%G9<(16'+$'9:(*2.1<;(.*7(+&@4'9:(4@6/%674&%GD(,-./-,(=1&7)'(

1$%&7(=&7/%6<$7(/<-%=<F37*/-()%379&6%?(#79:%6'67/%(/7&%0<7=&(17*-&'(1$%&-,(67*2&'(6(

4-32*%67/<2()<*7/=@6(5$7&/<91'9:(578=&6?(T(17$%I-/<2(='=&-0(l%*.(_2**<%/(f&7/.74.(0<7$(

)'D(541',B&'(4791-,(541-1()%37&=1-(+47,-?(H78=&67()<-./<-,=1-(0<7$'(541',FD(='=&-0(l%*.(

Rm9:7/3-(f&7/.74.;(6(+&@4'0(.%(5%+4'9<7(17*<917/%(174@6/%(1$%&%;(,7+(<(%)9-(67*2&'(

6'0<-/<7*/-(/7(1$%&%?(L=12+<67/<-(/7&24'(6(&'0(6'57.2((5%*-37$%(/7(&'0;(I-(,-./%(<(

&%(=70%(1$%&%(*<91%/-()'$%(.%(5%+4'9<7(%)<-32(5<-/<BI/-3%(6(6<-*2(+47,79:?

H%.917=(+%/E-4-/9,<(3-/2-8=+<-,(17=&7/76<7/%(=<B;(91'(&6%41%/'(='=&-0(,-=&(,-=191-(/7(

&'*-(1$%&F(67*2&F;(I-()B.F(.1<7$7$'(=70%91'//-(0-9:7/<10'(4-32*2,F9-;(91'(&-I(/<-1)B./-(

)B.1<-(2&6%41-/<-(5%/7./74%.%6-,(%437/<179,<(i/7/=%6-,?(L=&7&-91/<-(/<-(2&6%41%/%(

&7+<-,( %437/<179,<(0?</?( .*7&-3%;( I-( /<-( 1.%$7/%(6'5479%67D( +%054%0<=2(0<B.1'( ,-,(

=&42+&24F(i/7/=%6F;(6(+&@4-,(*<91)7(3$%=@6(5%6<//7(17*-I-D(%.(6/<-=<%/-3%(+75<&7$2;(7(

17=7.F(E%407*/-,(4@6/%G9<(=26-4-//'9:(578=&6?(L.5%6<-.1<7*/%G9<F(17(*%='(G6<7&%6-3%(

='=&-02(67*2&%6-3%(%)7491%/%(54-1-=@6(91%$%6'9:()7/+@6(9-/&47*/'9:;(+&@41'(0<-*<(

1-(=%)F(6=5@$5479%67D(6(47079:(91B=&'9:;(9'+*<91/'9:(=5%&+78?

k%/E-4-/9,7(3-/2-8=+7(541'/<%=$7(+<*+7(/<-170<-41%/'9:(=+2&+@6?(f23-4%67/'(5%.1<7$(

+47,@6(/7(.6<-(+7&-3%4<-X(&'9:(1(l%*.(_2**<%/(f&7/.74.(<(&'9:(1(l%*.(Rm9:7/-(f&7/.74.(

.%54%67.1<$%(.%(54-=&<I%6-3%(&47+&%67/<7(=5476(67*2&%6'9:;(I7.-/(+47,()%6<-0(/<-(

9:9<7$^(/7*-I-D(.%(3%4=1-,(+7&-3%4<<?(T(-E-+9<-(5%6=&7$(='=&-0(1/791/<-()74.1<-,(.-P79',/'(

/<I(17+$7.7/%?(a7&%0<7=&(6(=70'0(5%0'G*-(5%.1<7$2(/7(+47,-(6<%.F9-(<(5%1%=&7$-(&+6<$(

17*FI-+(5%6=&7/<7(6(/7=&B5/-,( .-+7.1<-( )*%+@6(67*2&%6'9:?(T( *7&79:(.62.1<-=&'9:(

='&279,B(67*2&%6F( G6<7&7( .%.7&+%6%( +%05*<+%67$%( .1<-.1<9&6%( .$23@6( <( 4-57479,<(

)B.F9'9:(=+2&+<-0(K(6%,/'(G6<7&%6-,?

 '!QI$#NK'+$%I-$%R!'-)MNM,K

k4'1'=(3%=5%.7491';(+&@4'(%),76<$(=<B(6(57A.1<-4/<+2(Y" "(4%+2(/7(3<-$.1<-(/%6%,%4-

=+<-,;(.%54%67.1<$(.%(.47=&'91/-3%(%347/<91-/<7(4%10<74@6(:7/.*2(0<B.1'/74%.%6-3%?(

a76-&(&7+(541'6<F17/'(.%(&47.'9,<(6%*/-3%(:7/.*2(+47,(,7+(T<-*+7(_4'&7/<7(654%67.1<$(

!( a7(&-07&(+%/E-4-/9,<(3-/2-8=+<-,(%=&7&/<%(5<=7$7X(Q?(W-=191'8=+7;(I';$4!%&';/0#4!%&/*-/JK-!%/%(!;E0'(!%(%

;!0!+,%>B@LA>BCMN%O%$#$0*D/*%<';2%GP+,!-Q*%=0!-2!"26%T'.?(\/<6-4='&-&2(T74=176=+<-3%;(T74=1767(

 UY!, =?(h (<(/^(&70(&-I(%)=1-4/7()<)*<%347i7^(T?(Z%476=+<;(=#$0*D%Q*-E*R$4/%S%;!0!%2(E2)/*$0*%TT%(/*4E6%

(w druku).  



 h 

6'=%+<-(9$7(541'6%1%6-?(K//'(47.'+7*/<-(5%./%=<*<(9$7(=&%=%67/-(691-G/<-,?(T=1'=&+<0(

17*-I7$%(/7(-+=5%49<-;(7*-(5%/<-67I(4@6/%91-G/<-(6=1'=9'(%347/<917*<(<05%4&;(1.%)'9<-(

.-6<1(=&767$%(=<B(9%471( &42./<-,=1-?(T( &-,( ='&279,<(5%=191-3@*/-(+47,-(1791B$'(=12+7D(

6',G9<7(6(0%.'i+79,<(=6%,-3%(='=&-02(67*2&%6-3%h.

e-./F(1(.4@3(%.9:%.1-/<7(%.(.%&'9:917=%6-3%(='=&-02()'$7(4-3*70-/&79,7(.-6<1%67?(

L1/7917$%(&%(17+71(5%=<7.7/<7(/7(&-4-/<-(578=&67(%)9'9:(67*2&?(Q<;(+&@41'(,-(0<-*<()'*<(

1%)%6<F17/<(%.=541-.7D(,-(578=&62?(H78=&6%(6(&-/(=5%=@)(+%/&4%*%67$%(<05%4&;()%6<-0(

541'.1<-*7$%(.-6<1'(&'*+%(/7(&7+<-(9-*-;(+&@4-(21/7$%(17(217=7./<%/-?(e7+%(5<-46=1-(17=&%-

=%67$'(,F(6(07,2(Y"!Y(4?(_471'*<7(<(j<=157/<7?(T(*<592(Y"!Y(4?(.4%3F(&F(5%=1$'(a<-09';(

5%&-0(6<-*-(<//'9:(+47,@6?

d423F(.4%3F()'$%(176<-=1-/<-(6'0<-/<7*/%G9<(=6%,-,(67*2&'(/7(1$%&%(<(,-,(.-67*279,7?(

T( &-/(=5%=@)(+%=1&'(54%.2+9,<(6(+47,2( =&767$'(=<B(/<I=1-(/<I(17347/<9F( <(3%=5%.74+7(

1'=+<67$7(/7(+%/+24-/9',/%G9<?(T-(641-G/<2(Y"!Y( 4?( 14%)<$7( &%(T<-*+7(_4'&7/<7;( 7(6(

G*7.(17(/<F(97$'(=1-4-3(+47,@6;(+&@4-(2&6%41'$'()*%+(=1&-4*</3%6'?(k47,-;(+&@4-(2&41'07$'(

&47.'9',/'(='=&-0(0%/-&74/';(%=+74I7$'()*%+(=1&-4*</3%6'(%(/<-2919<6F(+%/+24-/9,B(<(

.%0737$'(=<B(%.(/<9:(541'/7,0/<-,(.-+*7479,<;(I-(6(541'=1$%G9<(5%64@9F(.%(1$%&-,(67*2&'?(

H%.917=(+%/E-4-/9,<(i/7/=%6-,(6(W%/.'/<-(6(91-4692(Y"!!(4?(54-=,7(&7(17%6%9%67$7(

5%IF.7/F(.-+*7479,F?(#7471(5%&-0(.%=1$%( ,-./7+(.%(.'5*%07&'91/-,(+7&7=&4%E'?(a%6%(

6')47/'(54-1'.-/&(`47/+*</(d?([%%=-]-*&(%1/7,0<$;(I-(f&7/'(#,-./%91%/-(/<-(912,F(=<B(

16<F17/-( &'0(5%4%120<-/<-0;(9:%D(691-G/<-,(.-*-379,7(70-4'+78=+7(6'471<$7(/7(/<-(

13%.B5?(T( &-,( ='&279,<( +47,-;( +&@4-( )'$'( 1.-9'.%67/-( &467D( 541'( 1$%9<-;( 5%=&7/%6<$'(

2&6%41'D(6$7./-(23425%67/<-?

 '%I$L*)JMO'-IKQ$%

#$%&'()*%+;(2&6%41%/'(6(*<592(Y"!!(4?;(17$%I'$'(`47/9,7;(_-*3<7;(j%*7/.<7;(T$%9:'(<(

Polska6?(H@A/<-,(541'=&F5<$7(.%(/<-3%(4@6/<-I(f167,974<7?(T(%4)<9<-()*%+2(1/7*71$'(=<B(

&-IX(W<&67(<(C*)7/<7?(k47,-()*%+2(2&41'07$'(6'0<-/<7*/%GD(=6%<9:(67*2&(/7(1$%&%?(̀ 47/9,7;(

_-*3<7;(j%*7/.<7;(T$%9:'(<(f167,974<7()'$'(6<-41'9<-*70<(<//'9:(578=&6;(%5$797$%(=<B(

<0(17&-0(2&41'07D(=%*<./F(67*2&B?(f167,974<7(,7+%(,-.'/'(+47,(6(&'0(34%/<-(/<-(176<-=<$(

5%.917=(6%,/'(6'0<-/<7*/%G9<(=6%,-,(67*2&'(/7(1$%&%?(j%*7/.<7(176<-=<$7;(7*-(6(*7&79:(

h( _?(R<9:-/34--/;(<';2*-%U*00*"$V%W,*%<';2%=0!-2!"2%!-2%0,*%<"*!0%X*&"*$$/'-%>B>BA>BCB6%LmE%4.(\/<]?(

H4-==;(LmE%4.(Y""Y^(_?(R<9:-/34--/;(H?(S-0</;(The Gold Standard and the Great Depression, a_R[(T%4+-

</3(H75-4(/%(nUnU;(Y""c?

o( f&7/'(#,-./%91%/-(6(=547679:(67*2&%6'9:(5%=1$'(6$7=/F(.4%3F?(a7,5<-46([%%=-]-*&(21'=+7$(%/(k%/34-=2(

13%.B(/7(.-67*279,B(.%*747?(C0-4'+7/<-;(17/<-5%+%,-/<(0%I*<6%G9<F(.-54-9,79,<(=6%,-,(67*2&'(5%=1*<(/7(

17+25';(/7+4B97,F9(+%/<2/+&24B?([%%=-]-*&(,-./7+(/<-(1.-67*2%67$(.%*747?(H%(+<*+2(0<-=<F979:(2=5%+%-

,-/<(C0-4'+7/<-(1/@6(1791B*<(%=191B.17D?(T&-.'([%%=-]-*&(41-91'6<G9<-(1.-67*2%67$(67*2&B;(5%='$7,F9(

C0-4'+7/@6(471(,-=191-(/7(17+25'?(_'$%(&%(9-*%6%(4%1-347/-(6(&7+<(=5%=@);()'(1/<-9:B9<D(=5%$-91-8=&6%(

.%(%=191B.17/<7;(+&@4-(6(6742/+79:(+4'1'=2()'$%(=1+%.*<6-?(H%(.-67*279,<([%%=-]-*&(54%67.1<$(5%*<&'+B(

=&-4'*<179,<(1$%&7(=+25<7,F9(97$'(70-4'+78=+<(1757=(1$%&7(6(4B+79:(41F.2(<(.-5%/2,F9(3%(6()71<-(`%4&(k/%m?(

H%4?(T?(Z%476=+<(p(X';!"%.!4'%(!;E0!%D/J2)#-!"'2'(!V%<*-*)!%S%E(!"E-4'(!-/!%S%&*"$&*40#(#V(q6r(e?(

L=<8=+<(q4-.?r(O#D/!"#%Y"#)#$EV%Z/J2)#%&"!40#+)-1%0*'"/1%!%(/"0E!;-1%&"!40#416(Li9'/7(flj;(T74=1767(

 UU";(=?(oopcg?

n( L(5%*=+<-,(5%*<&'9-(67*2&%6-,(5%.917=(+4'1'=2(57&41X(Q?(W-=191'8=+7;(op. cit.^(#(k/7+<-6<91;(X*[!+.!%

&';$4!%>BC\A>BC]6%HTR;(T74=1767(Y"nc?(H<$=2.919'(6(5<-46=1-,(5%$%6<-( *7&( &41'.1<-=&'9:(54%67.1<*<(

&47.'9',/F(5%*<&'+B(3%=5%.7491F(%471(.-P79',/F(5%*<&'+B(67*2&%6F?(T'/<+7$7(%/7;(5%(91BG9<;(1(/<-9:B9<(

H<$=2.=+<-3%(.%(-+=5-4'0-/&@6(6(&-,(.1<-.1</<-(qH<$=2.=+<()'$(541-+%/7/';(I-(=<*/'(5<-/<F.1(,-=&(6<1'&@6+F(

=<*/-,(3%=5%.74+<r;(5%(91BG9<(1(541-+%/7/<7;(I-(+4'1'=;(07,F9'(1-6/B&41/-(6%)-9(H%*=+<(A4@.$7;(/7,*-5<-,(

5%(54%=&2(541-91-+7D?



 h!

.62.1<-=&'9:(541'64@9<$7(6'0<-/<7*/%GD(5%(541-.6%,-//'0(+24=<-?(`47/9,7;(_-*3<7( <(

T$%9:'(.2I'0(+%=1&-0(2=&7)<*<1%67$'(=6%,-(67*2&'(5%(%+4-=<-(</P79,<(5%6%,-//-,(<(5%.-

9:%.1<$'(54-=&<I%6%(.%(+24=2(=6%,-,(67*2&'?(T(541'57.+2(H%*=+<(4@6/<-I(6(34B(69:%.1<$'(

541-.-(6=1'=&+<0(613*B.'(54-=&<I%6-?(#$%&'(5%*=+<(5%(.423<-,(=&7)<*<179,<(6(Y" c(4%+2(

)'$(,-./F(1(/7,0%9/<-,=1'9:(67*2&(R24%5';(9%()'$%(267I7/-(17(674&%GD(3%./F(%)4%/'?(

T( ,-=191-(6<B+=1'0( =&%5/<2( 91'//<+(54-=&<I%6'(.-9'.%67$( %( 179:%67/<2(W<&6'?(

C*)7/<7(0<B.1'6%,-//7( /<-( )'$7( 578=&6-0(97$+%6<9<-( =26-4-//'0?(_7/+( 9-/&47*/'(

M((_7/97(a71<%/7*-(.sC*)7/7(M(0<7$(=<-.1<)B(6(['0<-;(C*)7/<7(17&-0(4%)<$7(&%;(9%(T$%-

9:'?(T<-*+7(_4'&7/<7(%.5%6<-.1<7$7(/7(5%6=&7/<-(#$%&-3%(_*%+2(d-+*7479,F(K05-4<7*/F;(

+%.'i+2,F97(17=7.';(+&@4-(%.&F.(0<7$'(%)%6<F1'67D(6(_*%+2(f1&-4*</3%6'07. Deklaracji 

&%6741'=1'$%(1754%=1-/<-(=+<-4%67/-(.%(+47,@6(=5%17(_4'&',=+<-,(T=5@*/%&'(a74%.@6;(

)'(541'$F91'$'(=<B(.%(_*%+2?(a7(1754%=1-/<-(&%(5%1'&'6/<-(%.5%6<-.1<7$'(578=&67(=+7/-

.'/76=+<-;(H%4&237*<7(<(R=&%/<7?(H%.1<7$(67*2&%6'(G6<7&7(=&7$(=<B(E7+&-0?

H78=&67( 1$%&-3%()*%+2(5%=&B5%67$'( 13%./<-( 1( *%3<+F(.1<-6<B&/7=&%6<-91/-,( 1$%&-,(

67*2&'?( K9:(541'6@.9'(1.767*<(=%)<-(=5476B(1( &-3%(I-;(541'/7,0/<-,(5%91F&+%6%;(/7-

=&F5<(%.5$'6(1$%&7(.%( <//'9:(+47,@6?(T(4-12*&79<-( ,-./7+(5%6<//%(/7=&F5<D(%)/<I-/<-(

9-/(<(6(-E-+9<-(5%6<//7(16<B+=1'D(=<B(1-6/B&41/7(+%/+24-/9',/%GD(<9:(3%=5%.74-+?(C(

4@6/%91-G/<-(17.-0%/=&4%67/7(6(=547679:(67*2&%6'9:(=%*<./%GD(5%6<//7(541'9<F3/FD(

+75<&7$(17347/<91/'?(

W%3<+7(&7+7(0%3$7(.7D(4-12*&7&(&'*+%(6(6'57.+2;(3.')'(541-=&41-37*<(,-,(6=1'=9'?(C*-(

6(*7&79:(&41'.1<-=&'9:(+%/+24-/9,7(1-(=&4%/'()*%+2(=1&-4*</3%6-3%(<(578=&6(=&%=2,F9'9:(

4-3*70-/&79,B(.-6<1%6F(%+717$7(=<B(/<-(.%(541-16'9<BI-/<7?(Z<0%(6<-*+<9:(6'41-91-8(

=5%$-91/'9:;(16<F17/'9:(1(5%*<&'+F(.-P79',/F;(578=&67(1757='(1$%&7(6(+47,79:()*%+2(

='=&-07&'91/<-( =57.7$';(7( =5%.1<-67/-(+%41'G9<(6(-+=5%49<-(/<-(/7=&B5%67$'?(tF91/-(

1757='(1$%&7(6(+47,79:()*%+2(=&7$'(=<B(&7+(647I*<6F(</E%4079,F;(I-(1791B$'()'D(5%..767/-(

07/<52*79,%0?

_7/+(H%*=+<(21'=+7$(%.(_7/+2(`47/9,<(+4-.'&(6(1$%9<-(6(6'=%+%G9<(Yoo(0*/(1$%&'9:(

<(%.&F.(6'+71'67$(&%(1$%&%(6-(6$7=/'9:()<*7/=79:?(`7+&'91/<-(+42=1-9(&-/(5%1%=&7$(6-(

`47/9,<(<()'$(/7.7*(6'+71'67/'(6(17=%)79:(E47/92=+<9:?(k&%G;(+&%()'(&-3%(/<-(6<-.1<7$(

q7(</E%4079,7(&7(/<-()'$7(52)*<91/<-(1/7/7r(5%*<91'$)'(&%(=70%(1$%&%(.67(471'?((f&%5/<%6%(

541'/7*-I/%GD(.%(1$%&-3%()*%+2(&479<$7(/7(7&47+9',/%G9<?(a7,=$7)=1'0(%3/<6-0(%+717$'(

=<B(T$%9:'?(a<-(0%3F9(1-(613*B.@6(54-=&<I%6'9:(1.-9'.%67D(=<B(/7(.-67*279,B(Z2=-

=%*</<(6(07,2(Y"!h(4%+2(654%67.1<$(.47+%8=+F(4-3*70-/&79,B(.-6<1%6F8?(L+717$%(=<B(

/<-6'=&74917,F9-(<(6(57A.1<-4/<+2(Y"!n(4%+2(*<4(1%=&7$(1.-67*2%67/'(%(hYV?(T+4@&9-(

5%&-0(.%(.4707&'91/-3%(5%3%4=1-/<7(='&279,<(.%=1$%(6(_-*3<<?(k47,;(+&@4'(541-.(+4'1'=-0(

=191'9<$(=<B(5-$/'0(17&42./<-/<-0;(/7(=+2&-+(5%*<&'+<(.-P79',/-,(<(5%3%4=1-/<7(6742/+@6(

:7/.*2(17347/<91/-3%(=&7/F$(6(%)*<91'(!oUp&'=<B91/-3%()-14%)%9<7?(_-*3%6<-(%+4-G*7*<(

5%*<&'+B(.-P79',/F(0<7/-0(^4E"!+./%'2+,E2)!.1+*.%2;!%QF'2E.1+#+,_?(T(07492(Y"!o(4?(

_-*3<7(654%67.1<$7(4-3*70-/&79,B(.-6<1%6F(<(1.-67*2%67$7(E47/+7(%( gV?(d-67*279,7(

%+717$7(=<B(1)76<-//7(<(_-*3<7(6(=1')+<0(&-05<-(6'=1$7(1(+4'1'=?(T(+6<-&/<2(Y"!n(4?(

6')%4'(6-(`47/9,<(6'347$(`4%/&(W2.%6';(+&@4'(5%(+4@&+<0(%+4-=<-(%)4%/'(.%&'9:917-

=%6-,(5%*<&'+<(1.-9'.%67$(=<B(/7(.-67*279,B?(T(&'0(=70'0(917=<-(H%*=+7(654%67.1<$7(

4-3*70-/&79,B(.-6<1%6F?(

c( l?(Q7==-*;(The Dawnfall of the Gold Standard, LmE%4.(Y"!n;(=?(Yoc(<(/?

g( e?(t71%4;(I'2%)-!4/*D%"*Q;!D*-0!+./%2*(/)'(*.V%GE"'&*.$4/%$#$0*D%(!;E0'(#%(%2"EQ/*.%&'F'(/*%;!0%0")#-

dziestych (w druku).
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#$%&'(_*%+(1%=&7$(%347/<91%/'(.%(j%*7/.<<( <(f167,974<<;(+&@4-(1.-9'.%67$'( =<B(/7(

.-67*279,-(6-(641-G/<2(Y"!n(4%+2?(#74@6/%(H%*=+7;(,7+(<(j%*7/.<7(%471(f167,974<7(5%(

6',G9<2(1-(#$%&-3%(_*%+2(171/7$'(=1')+<-,(5%5476'(+%/<2/+&24'?(e-.'/<-(`47/9,7(/7.7*(

&+6<$7(6(4-9-=,<;(9%(102=<$%(,F(.%(541-54%67.1-/<7(+<*+2(+%*-,/'9:(.-67*279,<?

A!'P*I%"S

k<-.'(6<%=/F(Y"!n(4%+2(=&7$%(=<B(,7=/-;(I-(1$%&'()*%+(.%I'67(=6'9:(./<(541-.(H%*=+F(

%&6<-47$'(=<B(4@I/-(%59,-?(H4-1-=(_7/+2(H%*=+<-3%(C.70(k%9(267I7$;(I-(/7*-I'(541'$F91'D(

=<B(.%()*%+2(=1&-4*</3%6-3%;(91'*<(176<-=<D(6'0<-/<7*/%GD(/7(1$%&%(<(1.-67*2%67D(1$%&-3%?(

T<9-54-0<-4( <(0</<=&-4(=+74)2(R23-/<2=1(k6<7&+%6=+<(267I7$;(I-(/7*-I'(654%67.1<D(

4-3*70-/&79,B(.-6<1%6F?(H%5749<-(54-1'.-/&7(Z%G9<9+<-3%(17.-9'.%67$%(%(16'9<B=&6<-(

k6<7&+%6=+<-3%?(C.70(k%9(02=<7$(14-1'3/%67D(1(54-1-=24'(_7/+2?(T(&-/(=5%=@)(6'-

&'91%/'(1%=&7$(+24=(5%*=+<-,(5%*<&'+<(67*2&%6-,(/7(%=&7&/<-(*7&7(d423<-,([1-91'5%=5%*<&-,?(

Q:%D(6(H%*=9-(=&747/%(=<B(&-3%(/<-(-+=5%/%67D;(7*-(/7=1(=5@4(%(6')@4(5%*<&'+<(67*2&%6-,(

0<7$(6'0<74(0<B.1'/74%.%6'?(H4%5%1'9,-(k%97(1)*<I7$')'(H%*=+B(.%(T<-*+<-,(_4'&7/<<?(

S%;(9%(54%5%/%67$(k6<7&+%6=+<;(541'5%0</7$%(4%16<F17/<7(/<-0<-9+<-?(H%(16'9<B=&6<-(

k6<7&+%6=+<-3%(6(R24%5<-( 4%1-=1$'( =<B(5%3$%=+<(%(5%*=+%p/<-0<-9+<0( &7,/'0(57+9<-(

3%=5%.7491'0?(a<-(0<7$'(%/-(5%+4'9<7(6(41-91'6<=&%G9<(7*-(9<;(+&@41'(9:9<-*<(6<-41'D(6(

&7,/F(6=5@$5479B(H%*=+<(1(S41-9<F([1-=1F(1'=+7*<(/%6-(74320-/&'(/7(5%5749<-(=6%<9:(&-1?

T!IP%J'3I!#-'67889678:;'3%L+%%J'A*I#KI*L$!J'*JP'D)%,L$R%
GKOO*)M

S:-(:<&:-4&%(.%0</7&</3(='=&-0(%E(l%*.(f&7/.74.(67=(.-9%05%=-.((.24</3(&:-(l4-7&(

Q4<=<=(%E(&:-(Y"!Us=?(`%**%6</3(&:7&;(&:-(9244-/9'()*%9+=(6-4-(-=&7)*<=:-.?(L/-(%E(&:-0;(

S:-(l%*.-/(_*%9+(</9*2.-.(&:-(9%2/&4<-=(6:<9:(9%/&</2-.(&%(E%**%6(&:-(42*-=(%E(3%*.-/(

9244-/9'?(S:%=-(6-4-(`47/9-;(_-*3<20;(&:-(a-&:-4*7/.=;(K&7*';(f6<&1-4*7/.(7/.(H%*7/.?(

W<&:27/<7(7/.(C*)7/<7(()-970-(9*%=-(7==%9<7&-=?(S:-(l%*.-/(_*%9+(9%2/&4<-=(4-*<-.(%/(

&:-(=-*Ep4-32*7&</3(0-9:7/<=0=(6<&:</(&:-(l%*.(f&7/.74.(='=&-0?(K&(67=(7*=%(7(07&&-4(%E(

54-=&<3-(7=( &:-(=&4%/3(9244-/9'((67=(9%/=<.-4-.()'(&:-0(7(='0)%*(%E(=&4%/3(-9%/%0'?(

j%6-]-4;(S:7&(67'(%E(&:</+</3(54%]-.(&%()-(-44%/-72=(7/.(&:-(l%*.-/(_*%9+(9-7=-.(&%(

-m<=&(</(Y"!n?


