Slow Capitalism in Latin America

Carlos Marichal’s Slow Capitalism in Latin America describes the birth
of banking as an essential chapter in the history of the economic
development of Latin America. He argues that this experience should
not be viewed as a story of failure, but as an expression of a process of
“slow capitalism.” The book expands comparative economic history
during the nineteenth century by focusing on developing nations of the
periphery rather than on the more economically advanced nations.
Piecing together case studies from Latin America, Marichal offers
a view of credit markets and early banks from the late colonial era
through the golden age of globalization to the First World War. The
author provides a pioneering history of the institutional frameworks of
finance and key banking enterprises that broadens traditional views of
economic development from a comparative perspective. This title is also
available as Open Access on Cambridge Core.

Carlos Marichal is Professor at the Centre for Historical Studies at El
Colegio de México. He has published twenty books on financial and
economic history, two of which were awarded prizes from the
Economic History Association of the United States and the Spanish
Economic History Association. He is a leading authority on the
history of debt and finance in Latin America.

Downloaded from https://www.cambridge.org/core. UNIVERSIDAD AUTONOMA METROPOLITANA, on 05 Nov 2026 at 10:39:05, subject to the
Cambridge Core terms of use, available at https://www.cambridge.org/core/terms.
https://www.cambridge.org/core/product/C7A6B2FODBF3E0216D00EEE81533E945


https://www.cambridge.org/core/product/C7A6B2F9DBF3E0216D00EEE81533E945
https://www.cambridge.org/core/terms
https://www.cambridge.org/core

Studies in Macroeconomic History

Series Editor:
Michael D. Bordo, Rutgers University

Editors:

Owen F. Humpage, Federal Reserve Bank of Cleveland
Christopher M. Meissner, University of California, Davis
Kris James Mitchener, Santa Clara University
David C. Wheelock, Federal Reserve Bank of St. Louis

The titles in this series investigate themes of interest to economists and economic
historians in the rapidly developing field of macroeconomic history. The four areas
covered include the application of monetary and finance theory, international
economics, and quantitative methods to historical problems; the historical
application of growth and development theory and theories of business
fluctuations; the history of domestic and international monetary, financial, and
other macroeconomic institutions; and the history of international monetary and
financial systems. The series amalgamates the former Cambridge University Press
series Studies in Monetary and Financial History and Studies in Quantitative
Economic History.

Other Books in the Series:

Robert Yee, The City’s Defense, The Bank of England and the Remaking of
Economic Governance, 1914-1939 (2025)

Jon Moen and Mary Tone Rodgers, Before the Fed, ].P. Morgan, America’s
Lender of Last Resort (2025)

Mareike Beck, Extroverted Financialization, Banking on US Dollar Debt (2025)

Per H. Hansen, There Will Be the Devil to Pay: Central Bankers, Uncertainty and
Sensemaking in the European Financial Crisis of 19371 (2024)

Simon Amrein, Capital in Banking: The Role of Capital in Banking in the 19th and
20th Century: The United Kingdom, the United States and Switzerland (2024)

Stephen Quinn and William Roberds, How a Ledger Became a Central Bank:
A Monetary History of the Bank of Amsterdam (2023)

Simon Hinrichsen, When Nations Can’t Default: A History of War Reparations
and Sovereign Debt (2023)

Barry Eichengreen and Andreas Kakridis, The Emergence of the Modern Central
Bank and Global Cooperation: 1919—-1939 (2023)

Alain Naef, An Exchange Rate History of the United Kingdom: 1945-1992
(20271)

Barrie A. Wigmore, The Financial Crisis of 2008: A History of US Financial
Markets 2000—2012 (2021)

Downloaded from https://www.cambridge.org/core. UNIVERSIDAD AUTONOMA METROPOLITANA, on 05 Nov 2026 at 10:39:05, subject to the
Cambridge Core terms of use, available at https://www.cambridge.org/core/terms.
https://www.cambridge.org/core/product/C7A6B2FODBF3E0216D00EEE81533E945


https://www.cambridge.org/core/product/C7A6B2F9DBF3E0216D00EEE81533E945
https://www.cambridge.org/core/terms
https://www.cambridge.org/core

Max Harris, Monetary War and Peace: London, Washington, Paris, and the
Tripartite Agreement of 1936 (2021)

Kenneth D. Garbade, After the Accord: A History of Federal Reserve Open
Market Operations, the US Government Securities Market, and Treasury Debt
Management from 1951 to 1979 (2020)

Harold James, Making a Modern Central Bank: The Bank of England 1979—2003
(2020)

Claudio Borio, Stijn Claessens, Piet Clement, Robert N. McCauley, and Hyun
Song Shin, Editors, Promoting Global Monetary and Financial Stability: The
Bank for International Settlements after Bretton Woods, 1973—2020 (2020)

Patrick Honohan, Currency, Credit and Crisis: Central Banking in Ireland and
Europe (2019)

William A. Allen, The Bank of England and the Government Debt: Operations in
the Gilt-Edged Market, 1928-1972 (2019)

Eric Monnet, Controlling Credit: Central Banking and the Planned Economy in
Postwar France, 1948-1973 (2018)

Laurence M. Ball, The Fed and Lebman Brothers: Setting the Record Straight on
a Financial Disaster (2018)

Rodney Edvinsson, Tor Jacobson, and Daniel Waldenstrom, Editors, Sveriges
Riksbank and the History of Central Banking (2018)

Peter L. Rousseau and Paul Wachtel, Editors, Financial Systems and Economic
Growth: Credit, Crises, and the Regulation from the 19th Century to the
Present (2017)

Ernst Baltensperger and Peter Kugler, Swiss Monetary History since the Early 19th
Century (2017)

Jyvind Eitrheim, Jan Tore Klovland, and Lars Fredrik Oksendal, A Monetary
History of Norway, 1816—2016 (2016)

Jan Fredrik Qvigstad, On Central Banking (2016)

Michael D. Bordo, Oyvind Eitrheim, Marc Flandreau, and Jan F. Qvigstad,
Editors, Central Banks at a Crossroads: What Can We Learn from History?
(2016)

Michael D. Bordo and Mark A. Wynne, Editors, The Federal Reserve’s Role in the
Global Economy: A Historical Perspective (2016)

Owen F. Humpage, Editor, Current Federal Reserve Policy Under the Lens of
Economic History: Essays to Commemorate the Federal Reserve System’s
Centennial (2015)

Michael D. Bordo and William Roberds, Editors, The Origins, History, and
Future of the Federal Reserve: A Return to Jekyll Island (2013)

Michael D. Bordo and Ronald MacDonald, Editors, Credibility and the
International Monetary Regime: A Historical Perspective (2012)

Robert L. Hetzel, The Great Recession: Market Failure or Policy Failure? (2012)

Tobias Straumann, Fixed Ideas of Money: Small States and Exchange Rate
Regimes in Twentieth-Century Europe (2010)

Forrest Capie, The Bank of England: 1950s to 1979 (2010)

Aldo Musacchio, Experiments in Financial Democracy: Corporate Governance
and Financial Development in Brazil, 1882-1950 (2009)

Downloaded from https://www.cambridge.org/core. UNIVERSIDAD AUTONOMA METROPOLITANA, on 05 Nov 2026 at 10:39:05, subject to the
Cambridge Core terms of use, available at https://www.cambridge.org/core/terms.
https://www.cambridge.org/core/product/C7A6B2FODBF3E0216D00EEE81533E945


https://www.cambridge.org/core/product/C7A6B2F9DBF3E0216D00EEE81533E945
https://www.cambridge.org/core/terms
https://www.cambridge.org/core

Claudio Borio, Gianni Toniolo, and Piet Clement, Editors, The Past and Future of
Central Bank Cooperation (2008)

Robert L. Hetzel, The Monetary Policy of the Federal Reserve: A History (2008)

Caroline Fohlin, Finance Capitalism and Germany’s Rise to Industrial Power
(2007)

John H. Wood, A History of Central Banking in Great Britain and the United
States (2005)

Gianni Toniolo (with the assistance of Piet Clement), Central Bank Cooperation
at the Bank for International Settlements, 1930-1973 (2005)

Richard Burdekin and Pierre Siklos, Editors, Deflation: Current and Historical
Perspectives (2004)

Pierre Siklos, The Changing Face of Central Banking: Evolutionary Trends since
World War II (2002)

Michael D. Bordo and Roberto Cortés-Conde, Editors, Transferring Wealth and
Power from the Old to the New World: Monetary and Fiscal Institutions in the
17th through the 19th Centuries (2001)

Howard Bodenhorn, A History of Banking in Antebellum America: Financial
Markets and Economic Development in an Era of Nation-Building (2000)

Mark Harrison, Editor, The Economics of World War I1: Six Great Powers in
International Comparison (2000)

Angela Redish, Bimetallism: An Economic and Historical Analysis (2000)

Elmus Wicker, Banking Panics of the Gilded Age (2000)

Michael D. Bordo, The Gold Standard and Related Regimes: Collected Essays
(1999)

Michele Fratianni and Franco Spinelli, A Monetary History of Italy (1997)

Mark Toma, Competition and Monopoly in the Federal Reserve System,
1914-1951 (1997)

Barry Eichengreen, Editor, Europe’s Postwar Recovery (1996)

Lawrence H. Officer, Between the Dollar-Sterling Gold Points: Exchange Rates,
Parity and Market Behavior (1996)

Elmus Wicker, The Banking Panics of the Great Depression (1996)

Norio Tamaki, Japanese Banking: A History, 1859-1959 (1995)

Barry Eichengreen, Elusive Stability: Essays in the History of International
Finance, 1919-1939 (1993)

Michael D. Bordo and Forrest Capie, Editors, Monetary Regimes in Transition
(1993)

Larry Neal, The Rise of Financial Capitalism: International Capital Markets in the
Age of Reason (1993)

S. N. Broadberry and N. F. R. Crafts, Editors, Britain in the International
Economy, 1870-1939 (1992)

Aurel Schubert, The Credit-Anstalt Crisis of 1931 (1992)

Trevor J. O. Dick and John E. Floyd, Canada and the Gold Standard: Balance of
Payments Adjustment under Fixed Exchange Rates, 1871-1913 (1992)

Kenneth Mouré, Managing the Franc Poincaré: Economic Understanding and
Political Constraint in French Monetary Policy, 1928-1936 (1991)

David C. Wheelock, The Strategy and Consistency of Federal Reserve Monetary
Policy, 1924-1933 (1991)

Downloaded from https://www.cambridge.org/core. UNIVERSIDAD AUTONOMA METROPOLITANA, on 05 Nov 2026 at 10:39:05, subject to the
Cambridge Core terms of use, available at https://www.cambridge.org/core/terms.
https://www.cambridge.org/core/product/C7A6B2FODBF3E0216D00EEE81533E945


https://www.cambridge.org/core/product/C7A6B2F9DBF3E0216D00EEE81533E945
https://www.cambridge.org/core/terms
https://www.cambridge.org/core

Slow Capitalism in Latin America

The Birth of Banking in the Long Nineteenth
Century

CARLOS MARICHAL
El Colegio de México

CAMBRIDGE

UNIVERSITY PRESS

Downloaded from https://www.cambridge.org/core. UNIVERSIDAD AUTONOMA METROPOLITANA, on 05 Nov 2026 at 10:39:05, subject to the
Cambridge Core terms of use, available at https://www.cambridge.org/core/terms.
https://www.cambridge.org/core/product/C7A6B2FODBF3E0216D00EEE81533E945


https://www.cambridge.org/core/product/C7A6B2F9DBF3E0216D00EEE81533E945
https://www.cambridge.org/core/terms
https://www.cambridge.org/core

CAMBRIDGE

UNIVERSITY PRESS

&

Shaftesbury Road, Cambridge cB2 8EA, United Kingdom
One Liberty Plaza, 20th Floor, New York, NY 10006, USA
477 Williamstown Road, Port Melbourne, vic 3207, Australia

314-321, 3rd Floor, Plot 3, Splendor Forum, Jasola District Centre,
New Delhi - r10025, India

Cambridge University Press is part of Cambridge University Press & Assessment,
a department of the University of Cambridge.

We share the University’s mission to contribute to society through the pursuit of
education, learning and research at the highest international levels of excellence.

www.cambridge.org
Information on this title: www.cambridge.org/978100978013 1

DOI: 10.1017/9781009780087
© Carlos Marichal 2027

This publication is in copyright. Subject to statutory exception and to the provisions
of relevant collective licensing agreements, with the exception of the Creative Commons
version the link for which is provided below, no reproduction of any part may take
place without the written permission of Cambridge University Press & Assessment.

An online version of this work is published at doi.org/To.1017/978 1009780087 under
a Creative Commons Open Access license CC-BY-NC-ND 4.0 which permits re-use,
distribution and reproduction in any medium for non-commercial purposes providing
appropriate credit to the original work is given. You may not distribute derivative
works without permission. To view a copy of this license, visit
https://creativecommons.org/licenses/by-nc-nd/4.0

When citing this work, please include a reference to the Do 10.1017/978 1009780087
First published 2027
A catalogue record for this publication is available from the British Library

Library of Congress Cataloging-in-Publication Data
NAMES: Marichal, Carlos author
TITLE: Slow capitalism in Latin America : the birth of banking in the long nineteenth century /
Carlos Marichal, El Colegio de Mexico.

OTHER TITLES: Nacimiento de la banca en América Latina. English
DESCRIPTION: Cambridge, United Kingdom ; New York, Ny : Cambridge University Press, 2027. |
SERIES: Studies in macroeconomic history | Includes bibliographical references and index.
IDENTIFIERS: LCCN 2026019357 (print) | LCCN 2026019358 (ebook) | 1SBN 9781009780131
hardback | 1SBN 9781009780117 paperback | 1ISBN 9781009780087 ebook
SUBJECTS: LCSH: Banks and banking — Latin America — History — 19th century | Banks and
banking — Latin America — History — 20th century
CLASSIFICATION: LCC HG2710.5.A6 M3713 2027 (print) | LcC HG27710.5.A6 (ebook) | DDC
332.1098-dc23/eng/20260812
LC record available at https:/lccn.loc.gov/20260193 57
LC ebook record available at https:/lccn.loc.gov/20260193 58

ISBN 978-1-009-78013-1 Hardback
ISBN 978-1-009-78011-7 Paperback

Cambridge University Press & Assessment has no responsibility for the persistence
or accuracy of URLs for external or third-party internet websites referred to in this
publication and does not guarantee that any content on such websites is, or will remain,
accurate or appropriate.

For EU product safety concerns, contact us at Calle de José Abascal, 56, 1°, 28003
Madrid, Spain, or email eugpsr@cambridge.org

Downloaded from https://www.cambridge.org/core. UNIVERSIDAD AUTONOMA METROPOLITANA, on 05 Nov 2026 at 10:39:05, subject to the

Cambridge Core terms of use, available at https://www.cambridge.org/core/terms.
https://www.cambridge.org/core/product/C7A6B2FODBF3E0216D00EEE81533E945


http://www.cambridge.org
http://www.cambridge.org/9781009780131
http://dx.doi.org/10.1017/9781009780087
http://dx.doi.org/10.1017/9781009780087
https://creativecommons.org/licenses/by-nc-nd/4.0
http://dx.doi.org/10.1017/9781009780087
mailto:eugpsr@cambridge.org
https://lccn.loc.gov/2026019357
https://lccn.loc.gov/2026019358
https://www.cambridge.org/core/product/C7A6B2F9DBF3E0216D00EEE81533E945
https://www.cambridge.org/core/terms
https://www.cambridge.org/core



