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Great depression versus global financial crisis
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UK national debt as a percentage of GDP, 1692-2012
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Money supply of 19 countries, GDP weighted average
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Dow Jones index, 2009-2019



Drawings on Federal Reserve Swap Lines, Volume and Price (2007-20)
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John Maynard Keynes, 1933

“The decadent international but 
individualistic capitalism in the 
hands on which we found ourselves 
after the [First World] war, is not a 
success.  It is not intelligent, it is 
not beautiful, it is not just, it is not 
virtuous – and it doesn’t deliver the 
goods.  In short, we dislike it and 
we are beginning to despise it.  But 
when we wonder what to put in its 
place, we are extremely perplexed.”








