economic history central banking

economic history central banking has played a crucial role in shaping the modern financial landscape. The
development of central banks has been intertwined with economic growth, monetary stability, and
government finance for centuries. From early institutions managing state debts to modern entities guiding
monetary policy, the evolution of central banking reflects broader economic and political transformations.
Understanding the economic history central banking provides insights into how monetary systems have
adapted to crises, inflationary pressures, and globalization. This article explores the origins, key
developments, and major milestones in central banking history, while examining its impact on economic
stability and growth worldwide. The following sections provide a comprehensive overview of the

historical trajectory and functions of central banks.

Origins of Central Banking

Evolution Through the 19th Century

Central Banking in the 20th Century

Functions and Roles of Central Banks

Modern Challenges and Future Directions

Origins of Central Banking

The economic history central banking begins with the establishment of some of the earliest financial
institutions designed to manage state finances and issue currency. The roots of central banking can be traced
back to the late 17th century with the founding of the Bank of England in 1694. This institution was
created primarily to finance government debt during wartime and gradually evolved into a lender of last

resort and a regulator of monetary policy.

Early Financial Institutions

Before formal central banks existed, monarchs and governments relied heavily on private moneylenders
and merchant banks to fund wars and public projects. The inefficiencies and risks associated with this

system underscored the need for a centralized authority to manage currency issuance and stabilize credit



markets. Early institutions such as the Swedish Riksbank (established in 1668) and the Bank of England set

important precedents for state-backed banks managing public finance and currency issuance.

Bank of England: A Model for Central Banking

Founded to raise funds for the English government, the Bank of England introduced a system of notes
backed by government debt. Over time, it gained the authority to regulate the money supply and act as a
lender of last resort during financial crises. This model influenced the establishment of other central banks

across Europe and the world, marking a significant milestone in the economic history central banking.

Evolution Through the 19th Century

The 19th century was a period of significant growth and transformation in the field of central banking.
Many countries established their own central banks, and the functions of these institutions expanded to

include monetary policy implementation and financial system oversight.

Spread of Central Banking Institutions

During the 1800s, countries such as France, Germany, and the United States developed central banking
systems modeled after the Bank of England. The establishment of the Banque de France in 1800 and the
Reichsbank in Germany in 1876 are notable examples. In the United States, the creation of the Federal
Reserve System in 1913 marked a pivotal moment in central banking history, although it technically falls

into the early 20th century.

Gold Standard and Monetary Stability

The 19th century also witnessed the widespread adoption of the gold standard, which linked currencies to
a fixed quantity of gold. Central banks played a critical role in maintaining this system by ensuring
convertibility and stabilizing exchange rates. The adherence to the gold standard influenced monetary
policy decisions and contributed to periods of economic stability, albeit with some limitations during

financial shocks.



Central Banking in the 20th Century

The economic history central banking in the 20th century is defined by dramatic shifts due to global
conflicts, economic depressions, and evolving monetary theories. Central banks expanded their mandates

and became key players in managing economies on both national and international levels.

The Federal Reserve and U.S. Central Banking

The Federal Reserve System, created in 1913, introduced a decentralized yet coordinated central banking
framework in the United States. It aimed to provide liquidity during crises, control inflation, and stabilize
the banking system. The Fed's role grew substantially during the Great Depression and World War II,

reflecting broader trends in central banking worldwide.

The End of the Gold Standard and Flexible Monetary Policy

By the mid-20th century, the gold standard was increasingly challenged due to economic pressures and the
need for more flexible monetary policy. The Bretton Woods system, established after World War II,
created a new international monetary order with fixed exchange rates linked to the U.S. dollar. However,
by 1971, the U.S. ended dollar convertibility to gold, leading to floating exchange rates and greater

autonomy for central banks to pursue varied monetary policies.

Central Banks and Inflation Targeting

In the late 20th century, many central banks adopted inflation targeting as a core policy objective to
maintain price stability and support economic growth. This approach enhanced transparency and
accountability, establishing clear goals for monetary policy and improving public confidence in central

banking institutions.

Functions and Roles of Central Banks

The economic history central banking has evolved to encompass a broad spectrum of functions critical to
economic stability and growth. These roles have expanded beyond currency issuance to include regulation,

monetary policy, and financial system oversight.



Monetary Policy Implementation

Central banks control the money supply and interest rates to influence economic activity, inflation, and
employment. Through tools such as open market operations, reserve requirements, and policy rates, they

manage liquidity and guide economic growth.

Lender of Last Resort

One of the fundamental roles of central banks is to provide emergency liquidity to financial institutions
facing short-term distress. This function helps prevent bank runs and stabilizes the financial system during

crises.

Currency Issuance and Management

Central banks have the exclusive authority to issue national currency, ensuring its stability and public trust.
They manage the design, distribution, and integrity of money, safeguarding against counterfeiting and

maintaining purchasing power.

Regulation and Supervision

Central banks often oversee banking institutions and financial markets to promote stability and prevent
systemic risk. This regulatory role includes setting capital requirements, conducting stress tests, and

enforcing compliance with financial laws.

Maintaining Financial Stability

Central banks monitor and address risks to the overall financial system, coordinating with other regulatory

bodies and governments to mitigate potential crises and promote sustainable economic growth.

¢ Monetary policy management

e [ender of last resort function



¢ Currency issuance and control
¢ Banking regulation and supervision

¢ Financial stability maintenance

Modern Challenges and Future Directions

The economic history central banking continues to evolve in response to new global challenges,
technological advances, and shifting economic paradigms. Contemporary central banks face a complex

landscape requiring innovative approaches and adaptive strategies.

Responding to Financial Crises

The 2008 global financial crisis highlighted the critical importance of central banks in crisis management.
Central banks worldwide employed unconventional monetary policies such as quantitative easing and

negative interest rates to stabilize economies and promote recovery.

Digital Currency and Technological Innovations

The rise of cryptocurrencies and digital payment systems poses both opportunities and challenges for
central banks. Many institutions are exploring Central Bank Digital Currencies (CBDCs) as a means to

modernize payment infrastructures while maintaining control over monetary policy and financial stability.

Climate Change and Sustainable Finance

Central banks are increasingly recognizing the economic risks posed by climate change. Integrating
environmental considerations into monetary policy and financial regulation is becoming a priority to

support sustainable economic development.



Global Coordination and Policy Harmonization

In an interconnected global economy, central banks collaborate through forums such as the Bank for
International Settlements and the International Monetary Fund to address cross-border financial risks and

coordinate policy responses.

Frequently Asked Questions

‘What is the historical origin of central banking?

Central banking originated in the late 17th century with the establishment of the Bank of England in 1694,
created to fund government debt and stabilize the currency. It set a precedent for modern central banks

worldwide.

How did central banks influence economic development during the
Industrial Revolution?

During the Industrial Revolution, central banks played a crucial role by providing a stable currency,
managing inflation, and facilitating credit availability, which supported industrial expansion and economic

growth.

What role did central banks play during the Great Depression?

Central banks initially failed to prevent the collapse of the banking system during the Great Depression, but
later, they adopted more active monetary policies such as lowering interest rates and providing liquidity to

stabilize economies and restore confidence.

How has the role of central banks evolved in the post-World War II era?

Post-World War II, central banks expanded their roles to include managing inflation, stabilizing currency
exchange rates, and promoting economic growth, often gaining greater independence from political

influence.

What is the significance of the gold standard in the history of central
banking?
The gold standard, adopted and later abandoned by many central banks, was a monetary system where

currency value was directly linked to gold. It provided long-term price stability but limited monetary

policy flexibility, influencing central banking decisions.



How did central banking practices change after the 2008 global financial
crisis?

After the 2008 crisis, central banks adopted unconventional monetary policies such as quantitative easing,
enhanced regulatory oversight, and increased focus on financial stability to prevent future crises and

support economic recovery.

Additional Resources

1. The Ascent of Money: A Financial History of the World

Niall Ferguson explores the evolution of money, credit, and banking from ancient times to the modern era.
The book highlights how financial institutions, including central banks, have shaped economic history and
global development. It provides insights into the role of central banking in stabilizing economies and

facilitating growth.

2. Lords of Finance: The Bankers Who Broke the World

Written by Liaquat Ahamed, this Pulitzer Prize-winning book delves into the lives of the central bankers
who influenced the global economy during the Great Depression. It details the decisions made by these key
figures and how their policies impacted financial stability and economic recovery. The narrative offers a

compelling look at the power and challenges of central banking.

3. Central Banking and Monetary Policy in Historical Perspective

This scholarly work examines the development of central banking institutions and their monetary policies
over centuries. It discusses the origins of central banks, their evolving roles, and how they've managed
economic cycles and crises. The book is essential for understanding the historical context of modern central

banking practices.

4. Money and Power: How Goldman Sachs Came to Rule the World

William D. Cohan investigates the influence of powerful financial institutions, including central banks, in
shaping economic history. The book offers a behind-the-scenes look at the interplay between private
banking and central banking authorities. It sheds light on the complex dynamics that drive global financial

systems.

5. The Federal Reserve and the Financial Crisis

Ben S. Bernanke, former Chairman of the Federal Reserve, provides an insider’s perspective on the central
bank’s response to the 2008 financial crisis. The book outlines the tools and strategies used by the Fed to
stabilize the economy and prevent a deeper downturn. It serves as a crucial case study on central banking

in times of economic stress.

6. Central Banks at a Crossroads: What Can We Learn from History?
This book explores critical moments in central banking history that have shaped contemporary monetary

policy. It analyzes past successes and failures to draw lessons for current and future central bankers. The



discussion emphasizes the importance of historical understanding in policy formulation.

7. A History of Central Banking and the Enslavement of Money

Stephen Mitford Goodson offers a critical historical analysis of central banking systems and their impact on
economies and societies. The book traces the origins of central banks and their role in controlling money
supply and debt. It presents a controversial perspective on the influence of central banking on economic

freedom.

8. The Central Bank and the Treasury: Evolution of the Relationship

This book focuses on the institutional relationship between central banks and government treasuries
throughout economic history. It examines how this relationship affects monetary policy, fiscal discipline,
and economic stability. The work is valuable for understanding the balance of power within economic

governance.

9. Money Changes Everything: How Finance Made Civilization Possible

William N. Goetzmann traces the history of finance, including the rise of central banking, as a fundamental
driver of civilization’s progress. The book highlights the innovations in money and banking that enabled
complex economies to flourish. It provides a broad historical narrative linking central banking to economic

development.
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economic history central banking: The Political Economy of Central Banking Alessandro
Roselli, 2025-01-29 This book presents a comprehensive overview of central banks and their
functions, from the first ‘banks of issue’ in the late 17th century to their place in modern advanced
economies. It traces the growth of these institutions through time, and raises pertinent questions
about their political representation in the present day. With a broad focus on themes of money
creation, monetary policy, foreign exchange policy, and supervision and regulation, this book
demonstrates how central banking grew significantly during the 19th century with the establishment
of central banks as an independent institution. It discusses the transformations to central banking
brought about by the upheaval of the 20th century, including world wars, economic crises, and
social unrest, with the creation of ‘fiat money’ replacing a rigid gold standard, and charts these
changes across different country settings including the evolving relationship of central banks to both
democratic and authoritarian political systems. The book argues that challenges to central banking
come from opposite sides: theories that see the government as the sole creator of currency and deny
any autonomy to the central bank, and the emergence of private, unregulated cryptocurrencies,
where the concept of money is framed in an anarchic vision of the society. Written in an accessible
style, this book will be of interest to scholars of financial history and political economy, as well as
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any reader interested in the role of central banks in civic society.

economic history central banking: A History of Central Banking in Great Britain and
the United States John H. Wood, 2005-06-06 This 2005 treatment compares the central banks of
Britain and the United States.

economic history central banking: Central Banking in the Twentieth Century John Singleton,
2010-11-25 Central banks are powerful but poorly understood organisations. In 1900 the Bank of
Japan was the only central bank to exist outside Europe but over the past century central banking
has proliferated. John Singleton here explains how central banks and the profession of central
banking have evolved and spread across the globe during this period. He shows that the central
banking world has experienced two revolutions in thinking and practice, the first after the
depression of the early 1930s, and the second in response to the high inflation of the 1970s and
1980s. In addition, the central banking profession has changed radically. In 1900 the professional
central banker was a specialised type of banker, whereas today he or she must also be a
sophisticated economist and a public official. Understanding these changes is essential to explaining
the role of central banks during the recent global financial crisis.

economic history central banking: The Evolution of Central Banking: Theory and History
Stefano Ugolini, 2017-11-20 This book is the first complete survey of the evolution of monetary
institutions and practices in Western countries from the Middle Ages to today. It radically rethinks
previous attempts at a history of monetary institutions by avoiding institutional approach and
shifting the focus away from the Anglo-American experience. Previous histories have been
hamstrung by the linear, teleological assessment of the evolution of central banks. Free from such
assumptions, Ugolini’s work offers bankers and policymakers valuable and profound insights into
their institutions. Using a functional approach, Ugolini charts an historical trajectory longer and
broader than any other attempted on the subject. Moving away from the Anglo-American
perspective, the book allows for a richer (and less biased) analysis of long-term trends. The book is
ideal for researchers looking to better understand the evolution of the institutions that underlie the
global economy.

economic history central banking: Central Banks at a Crossroads Michael D. Bordo,
@yvind Eitrheim, Marc Flandreau, Jan F. Qvigstad, 2016-06-09 This book discusses the role of
central banks and draws lessons from examining their evolution over the past two centuries.

economic history central banking: Sveriges Riksbank and the History of Central
Banking Rodney Edvinsson, Tor Jacobson, Daniel Waldenstrom, 2018-05-24 Written in celebration
of its 350th anniversary in 2018, this book details the history of the central bank of Sweden,
Sveriges Riksbank, as presented by Klas Fregert. It relates the bank's history to the development of
other major central banks around the world. Chapters are written by some of the more prominent
scholars in the field of monetary economics and economic history. These chapters include an
analysis of the Bank of England written by Charles Goodhart; the evolution of banking in America,
written by Barry Eichengreen; a first account of the People's Bank of China, written by Franklin
Allen, Xian Gu, and Jun Qian; as well as a chapter about the brief but important history of the
European Central Bank, written by Otmar Issing.

economic history central banking: A History of Central Banking and the Enslavement of
Mankind Stephen Mitford Goodson, 2019-03-10 Ex-South African banker Stephen Goodson explains
how the Central Banking scam originated, and how those who run it have throughout history used
their power to subvert governments, and manufacture wars that not only produced vast profits, but
frequently to topple 'regimes' whose banking system was not under their control.

economic history central banking: The Changing Face of Central Banking Pierre L.
Siklos, 2002-11-21 Central banks have emerged as the key players in national and international
policy making. This book explores their evolution since World War 1I in 20 industrial countries. The
study considers the mix of economic, political and institutional forces that have affected central bank
behaviour and its relationship with government. The analysis reconciles vastly different views about
the role of central banks in the making of economic policies. One finding is that monetary policy is



an evolutionary process.

economic history central banking: Central Banking in Latin America Mr.Luis Ignacio
Jacome, 2015-03-17 This paper provides a brief historical journey of central banking in Latin
America to shed light on the debate about monetary policy in the post-global financial crisis period.
The paper distinguishes three periods in Latin America’s central bank history: the early years, when
central banks endorsed the gold standard and coped with the collapse of this monetary system; a
second period, in which central banks turned into development banks under the aegis of
governments at the expense of increasing inflation; and the “golden years,” when central banks
succeeded in preserving price stability in an environment of political independence. The paper
concludes by cautioning against overburdening central banks in Latin America with multiple
mandates as this could end up undermining their hard-won monetary policy credibility.

economic history central banking: An Economic History of the United States Mark V. Siegler,
2025-03-01 The second edition of this successful and pioneering textbook takes a thematic approach
to the subject, resulting in a comprehensive understanding of the historic development of economic
issues in the United States. It provides both the theoretical foundations and historical background
needed to gain an in-depth understanding of the American economy. Every chapter examines a
specific topic, and the chapters are linked to each other to provide an overall view and to help
students link events from the past to the modern day. The chronological approach is represented
with a useful timeline as an appendix to show where the specific topics fit in the chronology. Chapter
topics include: long-run causes of economic growth; economic history of income and wealth
inequality; slavery, segregation, and discrimination; immigration and immigration policies; and an
economic history of recessions and depressions. New to this edition: - New Part structure to
organise the content around the specific themes that exist in the book (these are: economic growth,
distributional issues, economic fluctuations and the relationship between markets and government) -
A new appendix introducing multiple regression theory, helping students to understand the most
commonly used empirical tool in the economic sector. - New Tour of the Book to enable instructors
to see the key features at a glance - New content on: * The economic impact of Covid and
comparisons with the Spanish flu pandemic of 1918-1919 * The technology and service sectors * The
impact of new ways of working (e.g. gig economy; digital transformation) - Updated coverage of: *
The financial system * Supply chain and logistics * The Great Depression and the New Deal * Native
American economic experience - Increased reference and inclusion of empirical data and economic
theory - New feature 'Making Connections' to help students connect the past with the present - New
feature 'Debating' offers two opposing viewpoints on a topic to encourage students to consider
alternative perspectives - New online resources: a companion website resources for instructors,
including PowerPoints, additional end of chapter review questions and multiple choice questions
with corresponding answers.

economic history central banking: The Emergence of Modern Central Banking from 1918 to
the Present Carl-L. Holtfrerich, Jaime Reis, 2016-11-10 The twentieth century has seen the rise of
modern central banking. At its close, it is also witnessing the first steps in the decline of the role of
some of the most famous of these institutions. In this volume, some of the worldés best known
specialists examine the process whereby central banks emerged and asserted themselves within the
economic and political spheres of their respective countries. Although the theory and the political
economy that presided over their creation did not show great divergence across borders, a
considerable institutional variety was nevertheless the result. Among the many factors responsible
for this diversity, attention is drawn here not only to the idiosyncrasies of domestic financial systems
and to the occurrence of political shocks with major monetary repercussions, such as wars, but also
to the peculiarities of each economy and of the political and social climate reigning at the time when
central banks were created or formalized. The twelve essays cover European, Asian and American
experiences and many of them use a comparative approach.

economic history central banking: The Oxford Encyclopedia of Economic History Joel
Mokyr, 2003 What were the economic roots of modern industrialism? Were labor unions ever



effective in raising workers' living standards? Did high levels of taxation in the past normally lead to
economic decline? These and similar questions profoundly inform a wide range of intertwined social
issues whose complexity, scope, and depth become fully evident in the Encyclopedia. Due to the
interdisciplinary nature of the field, the Encyclopedia is divided not only by chronological and
geographic boundaries, but also by related subfields such as agricultural history, demographic
history, business history, and the histories of technology, migration, and transportation. The articles,
all written and signed by international contributors, include scholars from Europe, Latin America,
Africa, and Asia. Covering economic history in all areas of the world and segments of ecnomies from
prehistoric times to the present, The Oxford Encyclopedia of Economic History is the ideal resource
for students, economists, and general readers, offering a unique glimpse into this integral part of
world history.

economic history central banking: An Economist’s Guide to Economic History Matthias Blum,
Christopher L. Colvin, 2018-12-08 Without economic history, economics runs the risk of being too
abstract or parochial, of failing to notice precedents, trends and cycles, of overlooking the long-run
and thus misunderstanding ‘how we got here’. Recent financial and economic crises illustrate
spectacularly how the economics profession has not learnt from its past. This important and unique
book addresses this problem by demonstrating the power of historical thinking in economic
research. Concise chapters guide economics lecturers and their students through the field of
economic history, demonstrating the use of historical thinking in economic research, and advising
them on how they can actively engage with economic history in their teaching and learning. Blum
and Colvin bring together important voices in the field to show readers how they can use their
existing economics training to explore different facets of economic history. Each chapter introduces
a question or topic, historical context or research method and explores how they can be used in
economics scholarship and pedagogy. In a century characterised to date by economic uncertainty,
bubbles and crashes, An Economist’s Guide to Economic History is essential reading. For further
information visit http://www.blumandcolvin.org

economic history central banking: The Theory and Practice of Central Banking, 1797-1913
Edward Victor Morgan, 1943

economic history central banking: Current Federal Reserve Policy Under the Lens of
Economic History Owen F. Humpage, 2015-03-05 A retrospective on the Federal Reserve, these
essays by leading historians and economists investigate how financial infrastructure shapes
economic outcomes.

economic history central banking: The Swiss National Bank: An Unconventional History
Mikael Huber, 2025-07-25 Echoing new trends in central banking history, this book traces the story
of the Swiss National Bank from the end of World War 11, going beyond monetary policy and inflation
to explore the full scope of the bank’s activities. Drawing on extensive archival research, it examines
the broader landscape in which the central bank operated, including the role of Swiss banks,
government oversight via the Federal Council, the influence of the international monetary system,
and the negotiation of central bank independence — particularly the use of non-legal instruments
and their limitations within Switzerland’s decentralised political system. Throughout, the Swiss
National Bank had to reconcile three sometimes conflicting factors: corporate liberalism, which
allowed major economic players a say in policy; the imperative of maintaining the stability of the
Swiss franc; and the need to kerb potential threats to monetary stability. In response, the SNB
developed a sophisticated arsenal of non-legal and unconventional tools to regulate the financial
system on a temporary basis. The history of these exceptional measures sheds light on the
unconventional evolution of the Swiss National Bank. This book will appeal to readers of economic
history, financial history, central banking, and Swiss history.

economic history central banking: The Bank of the United States and the American
Economy Edward Kaplan, 1999-09-30 An account of the history, structure, and operation of the
First and Second Banks of the United States, this study examines how the banks performed as
national and central institutions, and what happened to the economy when the charter of the Second



Bank was allowed to expire in 1836. Historians have paid little recent attention to the early history
of central banking in the United States, and many Americans believe that the Federal Reserve,
created in 1913, was our first central bank. The economic crisis during the American Revolution
actually led to the founding of a national bank, called the Bank of North America, during the period
of Confederation. Although it became a private bank before the Constitution was ratified in 1788, it
proved to be such a success that in 1791 Alexander Hamilton, the first Secretary of the Treasury,
was able to convince President Washington that a similar bank should be established. While the First
Bank of the United States performed well during its tenure, its charter was allowed to lapse in 1811.
A Second Bank of the United States was created five years later in 1816, and it prospered under the
leadership of its third president, Nicholas Biddle, from 1823 to 1830, when central banking was
practiced. This success ended with the 1828 election of Andrew Jackson, who refused to recharter
the bank and withdrew the government's funds in 1833. Severely weakened, the Bank continued, but
its charter finally expired in 1836, much to Biddle's dismay.

economic history central banking: Till Time's Last Sand David Kynaston, 2017-09-07
The authorised history of the Bank of England by the bestselling David
Kynaston, 'the most entertaining historian alive' (Spectator). 'Kynaston's aim is to provide a history
of the Bank for the general reader and in this he triumphantly succeeds, providing a worthy
complement to the notable series of books on different periods of the Bank's history ... wonderfully
readable' Financial Times 'Not an ordinary bank, but a great engine of state,' Adam Smith declared
of the Bank of England as long ago as 1776. The Bank is now over 320 years old, and throughout
almost all that time it has been central to British history. Yet to most people, despite its increasingly
high profile, its history is largely unknown. Till Time's Last Sand by David Kynaston is the first
authoritative and accessible single-volume history of the Bank of England, opening with the Bank's
founding in 1694 in the midst of the English financial revolution and closing in 2013 with Mark
Carney succeeding Mervyn King as Governor. This is a history that fully addresses the important
debates over the years about the Bank's purpose and modes of operation and that covers such
aspects as monetary and exchange-rate policies and relations with government, the City and other
central banks. Yet this is also a narrative that does full justice to the leading episodes and characters
of the Bank, while taking care to evoke a real sense of the place itself, with its often distinctively
domestic side. Deploying an array of piquant and revealing material from the Bank's rich archives,
Till Time's Last Sand is a multi-layered and insightful portrait of one of our most important national
institutions, from one of our leading historians. 'The Old Lady of Threadneedle
Street has been waiting for a biographer who could do justice to the richness of her story ... This is
the work of a scholar with a gift for illuminating every square inch of each enormous canvas he
chooses to paint ... Kynaston brings characters large and small to life' Literary Review 'full of human
detail ... an exemplary narrative history, with the archives plundered judiciously and plenty of focus
on people and their quirks ... rendered on an entertainingly human scale' The Times 'A triumph ...
this portrait of the Bank of England really is fascinating, at times even gripping' Sunday Telegraph

economic history central banking: Canadian Economic History William Thomas Easterbrook,
Hugh G. J. Aitken, 1988-01-01 Through three centuries of development, the history of the Canadian
economy reflects the shifting roles of natural resources, industrializations, and international trade.
This volume, a standard in the field since its initial publication in 1958, presents a comprehensive
account of these and other factors in the growth of the Canadian economy from the time of the
earliest European expansion into the Americas. The authors consider economic organization both on
the level of the national economy and on that of the individual business unit. Among the subjects
examined are the growth of the fur, fishing, and timber trades; the impact of successive wars; money
and banking; the development of railway and canal systems; the wheat economy; the growth of
organized labour; and twentieth-century patterns of investment and trade. The focus throughout is
on the role played by business organizations, large and small, working with government, in creating
a national economy in Canada.

economic history central banking: Asset Prices and the Real Economy Forrest Capie,




Geoffrey E. Wood, 2016-01-15 The recession which many countries experienced in the early 1990s
had certain unusual aspects. Most notably, and common to all countries, was the behaviour of asset
prices relative to the general price level. In consequence, reasons were sought to explain the special
characteristics of the recession and as a result of the behaviour of asset prices attention turned to
'Debt-Deflation Theories' associated in different forms with Keynes and Irving Fisher. The
contributors to this volume discuss the significance of debt deflation. Their striking common feature
is that, on the evidence presented here, the behaviour of asset prices should not be of great concern
to policy makers, or to those attempting to understand economic behaviour. However, residual
doubts remain over the Japanese case.
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