
Index

Absell, Christopher, 100
Aceña, Pablo Martín, 298
agiotistas (private speculators), 259
agrarian democracies, 72
Aguayo, Marquis de, 65
Alamán, Lucas, 60–61, 86
Álvarez, Andrés, 190
Alves Carrara, Angelo, 56
Amaral, Samuel, 112
American International Corporation, 343
Amunátegui, Manuel, 241
Anchorena, Juan, 237
Argentina
Banco de la Provincia de Buenos Aires,

19–20, 153–157, 158–159,
201–202, 232

bankruptcy and collapse of, 283–286
establishment of, 274–281
during financial crises (from 1873–
1876), 235, 237, 238–239

metallic reserves in, 238
paper money exchange rates in,
237–238

Banco Nacional de Argentina, 22–23, 82,
158–159, 202, 231, 274–281

bankruptcy and collapse of, 283–286
creation of, 260
expansion of, 259, 274–275, 278
during financial crises (from 1873–

1876), 233–235, 236–237, 238–239
banking systems in, 350

development of, 7, 153–160
expansion and growth of, 235–236

experiments in, 80–85
U.S. National Bank system as influence

on, 279
weakening of, 235–236

banks in, 160
assets and liabilities of (in 1887), 277
Banco Alemán Transatlántico, 23
Banco Argentina, 159–160, 236
Banco de Cuyo, 160
Banco de Descuentos de Buenos Aires,

18, 80–81, 82, 112
Banco de la Nación Argentina, 286
Banco de Londres y del Río de la Plata,

159, 236
Banco Francés del Rio de la Plata,

335–336

Banco Hipotecario de la Provincia de
Buenos Aires, 141,

Banco Hipotecario Nacional de
Argentina, 141,

Banco Provincial de Córdoba, 160
Banco Provincial de Sante Fe, 236
bank boom, 278–279
banknote issues share, 280
Baring Brothers and, 284–285
mortgage banks, 281–283
National Mortgage Bank, 282, 285
private, 285
provincial, 159

export boom in, 132
exports from, 9
financial crises in (from 1873–1876),

230–239, 250–251

395

https://www.cambridge.org/core/product/D97B582EF93445147A4FA560C5A1FD94
Cambridge Core terms of use, available at https://www.cambridge.org/core/terms. 
Downloaded from https://www.cambridge.org/core. UNIVERSIDAD AUTONOMA METROPOLITANA, on 15 Nov 2026 at 20:21:59, subject to the

https://www.cambridge.org/core/product/D97B582EF93445147A4FA560C5A1FD94
https://www.cambridge.org/core/terms
https://www.cambridge.org/core


Argentina (cont.)
Banco de la Provincia de Buenos Aires
and, 235, 237, 238–239

Banco Nacional de Argentina during,
233–235, 236–237, 238–239

export price drops as result of, 231–232
government responses to, 238–239

foreign banks in
British banks, 307–309
French banks, 334–336
German banks, 323–324
Spanish banks, 339–340

foreign debt in, 239
foreign loan crisis in, 279–281
government bond prices in, 248
mortgage banks in, 127, 157–158
national banks in, 261–262, 274–286
paper money in, 83, 84–85, 238
Paraguayan War, 20, 136–137, 145–146,

156–157

private financial firms in, 159
public debt in, 276
rural credit systems in, 111–112
single bank of issue in, 21
stock exchanges in, 155–156
Ten Years War, 20, 136–137

Audiencia of Quito, 58
Austria, banking systems development

in, 5–6
Avellaneda, Nicolás, 233, 234–235

Bagehot, Walter, 210–211, 216
Balbín, Francisco, 158, 231
Balmaceda, José Manuel, 254, 292
Balta, José, 244, 245
Bamberger, Henri, 293
Banamex. See Mexico
Bank Act of England (1844), 210–211
banking charters. See contratos de

concesión
banking crises, panics, and collapses. See

also specific countries
analysis of, 249–251
in Argentina, 230
Baring Panic of 1890–1891, 272–273,

301

in Brazil, 197, 209–210, 214–217,
249–250

in Brazil, Baring crisis, 272–273
in Chile, 224–230, 250
conceptual approach to, 208–210

in Cuba, 209–217, 249–250
domestic roots of, 21
from 1857–1879, 21–22

of 1857, 210–217, 249–250
of 1864, 216–217, 249–250
of 1873–1876, 221–239, 250–251
of 1873–1879, 239–249, 251

from 1890–1899, 300–302
in Europe, 209
foreign banks in Latin America during,

311
foreign loan crisis as part of, 279–281
in Latin America, 224
in Mexico, 205
in Peru, 239–249

banking industry, banks and. See also
foreign banks; national banks;
specific countries

boom during mid-century, 19–20
public administration connections,
19–20

chronologies of, 3, 5–7
from 1850–1875, 119–125
first comers, 5–6
second wave, 5–6
third wave, 6–7

comparative approach to, 16
conceptual approach to, 1–5
contratos de concesión, 20
development of, 2, 5–6
early failures in, 18–19
economic growth influenced by, 2
geography for, 125–129
after independence movements in Latin

America, 74–75
institutional debates on, 10–14
institutional frameworks of, 256
law and finance approach to, 13–14
methodological approach to, 14–17
national, 4–5
politics and, 10–14
typology of, 125–129

banknotes
in Argentina, 280
in Brazil, 78, 267
in Chile, 227, 289
issuance of as monopoly, 20–21
in Mexico, 296

banks. See banking crises; banking industry;
national banks; specific banks;
specific countries

396 Index

https://www.cambridge.org/core/product/D97B582EF93445147A4FA560C5A1FD94
Cambridge Core terms of use, available at https://www.cambridge.org/core/terms. 
Downloaded from https://www.cambridge.org/core. UNIVERSIDAD AUTONOMA METROPOLITANA, on 15 Nov 2026 at 20:21:59, subject to the

https://www.cambridge.org/core/product/D97B582EF93445147A4FA560C5A1FD94
https://www.cambridge.org/core/terms
https://www.cambridge.org/core


Barbara-Levy, María, 264
Barbosa, Ruí, 270–272
Baring Panic of 1890–1891, 272–273, 301
Basagoiti, Antonio, 339–340
Battilosi, Stefano, 322, 329
Bauer, Arnold, 111
Bautista Alberdi, Juan, 200–201, 231
Bayly, C. R., 34
Beístegui, Juan Antonio, 104
Belgium
banking systems in, 5–6
Banque Nationale de Belgique, 255

Bemberg, Otto, 335–336
Bernal, Felix, 234
Bertola, Luis, 8
Besa, José, 291–292
bills of exchange, 42–43, 99–100
Bleichröder, Gerson von, 325, 327
Bodenhorn, Howard, 72, 180
Bolivia
banks in

Banco de San Carlos, 95
Bank of Tarapacá, 319

currency systems in, 95–97
peso febles, 95–97
silver pesos, 95–97

foreign banks in, 319
silver standard in, 70

Bonin, Hubert, 329
Bordo, Michael, 209
Botero, María Mercedes, 191–193
Bouvier, Jean, 329
Brading, David, 51
Brazil
Antonio José Alves Souto & Cia firm,

218–220

Banco do Brasil, 18, 19–20, 22–23,
75–80, 138–140, 271–274

banking deposits in (from 1854–1888),
265

banknotes issues by, 78, 267
bills discounted by, 220
control and management structure of,
142–146

creation of, 260
deposits and loans, 144
1857 financial crisis and, 216–217
1864 financial crisis and, 216–217
financial rivals to, 268
free banking and, 198–199
Gazeta do Rio de Janeiro, 77–78

as national bank, 264–268
private banks and, 220
slave trade and, 267–268

banking panics in, 197, 209–210,
214–217, 249–250

banking systems in, 258, 347–348, 351
concentration and consolidation of,

273–274

deposits in, 220–221
development of, 7, 12
from 1850–1870, 137–149
from 1870–1900, 264–274
experiments in, 75–80, 89
modernization of, 3, 346–347
private, 220
reform of, 196
shadow banking operations, 218

banks in
Banco Comercial de Bahia, 79,

195–196

Banco Comercial de Rio de Janeiro, 79,
137

Banco Comercial do Maranhão, 79
Banco Comercial e Agrícola, 195–196
Banco da República, 272–274
Banco de Ceará, 79
Banco de Pernambuco, 195–196
Banco do Rio Grande do Sul, 195–196
Banco dos Estados Unidos do Brasil,

271–273
Banco Internacional do Brazil, 24
Banco Nacional, 272
Banco Nacional de la Confederación,

150

Banco Rural e Hipotecario do Rio de
Janeiro, 195–196

Brasilianische Bank für Deutschland,
23

Caixa Econômica do Rio de Janeiro,
79–80, 147–148

commercial banks, 142
Mauá Bank, 148–149

Baring crisis in, 272–273
coffee industry in, 115, 140
Commercial Code in, 141
Companhia Geral de Comércio de

Pernambuco e Paraíba, 50–51
Consulado de Comercio de Buenos Aires,

81

credit practices in, 10–11
during colonial era, 28–38

Index 397

https://www.cambridge.org/core/product/D97B582EF93445147A4FA560C5A1FD94
Cambridge Core terms of use, available at https://www.cambridge.org/core/terms. 
Downloaded from https://www.cambridge.org/core. UNIVERSIDAD AUTONOMA METROPOLITANA, on 15 Nov 2026 at 20:21:59, subject to the

https://www.cambridge.org/core/product/D97B582EF93445147A4FA560C5A1FD94
https://www.cambridge.org/core/terms
https://www.cambridge.org/core


Brazil (cont.)
historical legacy of, 17–18
mercantile credit systems, 49–51
money and, 28–38

crown loans in, 67
exports from, 9
financial crisis of 1857 in, 214–217,

249–250

Banco do Brasil and, 216–217
consequences of, 217
documentary sources of, 215–216
origins of, 214–215

financial crisis of 1864 in, 216–217, 250
bankruptcies of financial firms and,
219, 220–221

Souto house bankruptcy and,
218–220

financial intermediation in, 115
financial reforms in, 270
financial relations with Portugal, 47–49
foreign banks in, 309–312

Brasilianische Bank für Deutschland,
324–325

London and Brazilian Bank, 311
foreign debt in, 197
free banking systems in, 176–177,

194–199

gold mining in, 34, 35–36
juridical frameworks in, 10–11
legal institutional frameworks in,

140–142

metallistas in, 197–198
mining credit in, 56–57
money systems in, 28–38
mortgage banks in, 127
national banks in, 261–262, 264–274
paper money in, 147
Paraguayan War and, 20, 145–146
post-colonial trade credits in, 100–101
public debt in, 80, 89, 126, 147–148,

197–198, 268
rural credit systems in, 113
single bank of issue in, 21
slave economies in, 70
stock exchange in, 198, 270
sugar plantations in, 48–49

Broder, Albert, 329
Brown, Kendall, 33–34
Bruce, Henry, 307–308
Buschental, José, 150

Calomiris, Charles, 12, 135
Camacho Roldán, Salvador, 190
Cameron, Rondo, 333
Canada
banking systems in, 258

development of, 12
banks in Latin America, 340–345

in Cuba, 341, 344
Canovas del Castillo, Antonio, 339
capitalism
conceptual approaches to, 1–5
historical genesis of, 28
slow

in Europe, 8
in Latin America, 1–2, 7–10
long depression and, 7–8

varieties of, 1–2
Caribbean region. See also specific

countries;specific topics
British banks in, 304–305
Canadian banks in, 303–304, 341,

344–345
French banks in, 336–337
Spanish banks in, 337–340
U.S. banks in, 342–344

Carlos V, 32
Carrera de Indias (trade route), 39–40
Carruthers, Richard, 311–312
Casares, Vicente, 285–286
Casasús, Joaquín, 204–205
Cassel, Ernest, 293
Castillo, Carlos del, 161
Castro, Emilio, 234
Catholic Church, 63–64, 107–108
CBR. See Colonial Banking Regulations
censo cognativos, 57–58
central banks, national banks compared to,

254

Cerrutti, Mario, 171
Charles IV, 64–65
Charles V (Emperor), 30–31, 32
Chile
Banco Nacional de Chile, 185–186, 188,

225, 227–230
creation of, 260
currency issue shares, 290
establishment of, 286–293
exchange rates and deposits, 229–229
merger of, 292–293

banking systems in, 348

398 Index

https://www.cambridge.org/core/product/D97B582EF93445147A4FA560C5A1FD94
Cambridge Core terms of use, available at https://www.cambridge.org/core/terms. 
Downloaded from https://www.cambridge.org/core. UNIVERSIDAD AUTONOMA METROPOLITANA, on 15 Nov 2026 at 20:21:59, subject to the

https://www.cambridge.org/core/product/D97B582EF93445147A4FA560C5A1FD94
https://www.cambridge.org/core/terms
https://www.cambridge.org/core


civil war of 1891 as influence on,
292–293

development of, 7
experiments in, 74–75
politicization of, 291–293

banks in, 187, 188
Banco Agrícola, 227–228, 292–293
Banco Consolidado de Chile, 227–228
Banco de Chile, 183, 186, 292–293
Banco de Depósitos y Descuentos de
Valparaíso, 183

Banco de la Unión, 227–228
Banco de Valparaíso, 186, 188,
287–291, 292–293

Banco Edwards, 186, 188
banknote issue shares, 227, 289
Caja de Crédito Hipotecario de Chile,
127, 183

insider lending in, 287–288
J. S. Morgan and Co. and, 287

Civil Code in, 111, 182
Code of Commerce of 1865, 182
credit systems in, 92
1873 financial crisis in, 224–230, 250

bank collapses as result of, 227–228
copper prices during, 225–226
economic sectors impacted by,
226–227

governmental responses to, 224–225
historical studies on, 225–226
silver exports, 226

export boom in, 131–132
freebanking in,21,176–177,181–189,230
General Banking Law of 1860, 182
independence movement in, 74–75
international firms in, 182–183
Law of Corporations, 182
Law of Inconvertibility, 288
Law of Mortgage Banks, 182
metallic reserves in, 227
mining credit in, 56
monetary laws in, 184
mortgage banks in, 127
national banks in, 261–262, 301
Priority of Credits Law, 111
rural credit systems in, 111
silver standard in, 70
taxation systems in, 92

China, silver trade and, 41
Ciblis, Juan, 151
Civil Code, Chile, 111, 182

Cobden-Chevalier Treaty, 129
Code of Commerce of 1865, Chile, 182
coffee production, coffee industry and, in

Brazil, 115, 140
Colombia

banking laws in, 189–190
banking systems in, 350–351
free banking, 21, 176–177, 189–194

banks in
Banco de Bogotá, 193
Banco de Colombia, 193
Banco Nacional, 194
private, 192
savings banks, 189

exports from, 9
boom in, 132

fragmented markets in, 189
Gresham’s Law in, 92–93, 191
interest rates in, 46
silver standard in, 191

Colonial Banking Regulations (CBR),
304–305

colonial banks, 305
colonial Spanish America. See also wars of

independence; specific countries
commercial oligopolies, 38–51
credit practices in, 10–11
in colonial economies, 28–38
historical legacy of, 17–18
mercantile systems, 38–51

credit systems in, 10–11
crown loans in, 62–67
ecclesiastical credit in, 57–62
financial collapse of, 62–67
analysis of, 67–68

gold mining in, 30–31, 33–34
juridical frameworks in, 10–11
mercantile credit, 38–51
Carrera de Indias trade, 39–40
loans at risk vehicle, 39
maritime exchange vehicles, 39
regulation of, 43
silver trade and, 41–42

mining banks in, 27–28
monetary systems in, 28–38
German bankers, 32
gold mining, 30–31
Italian bankers, 33
silver mints, 30, 31
silver peso, 29–30

silver mining in, 34

Index 399

https://www.cambridge.org/core/product/D97B582EF93445147A4FA560C5A1FD94
Cambridge Core terms of use, available at https://www.cambridge.org/core/terms. 
Downloaded from https://www.cambridge.org/core. UNIVERSIDAD AUTONOMA METROPOLITANA, on 15 Nov 2026 at 20:21:59, subject to the

https://www.cambridge.org/core/product/D97B582EF93445147A4FA560C5A1FD94
https://www.cambridge.org/core/terms
https://www.cambridge.org/core


Commercial Code, in Brazil, 141
commercial codes, 135
commercial press, establishment of, 133
commodity lottery, 9
communication networks, establishment of,

133–134

Companhia Geral de Comércio de
Pernambuco e Paraíba (Brazil),
50–51

Concha, Gutiérrez de la, 212–213
Concha y Toro, Melchor, 229
Consolidación de vales reales, 64–65
Consulado de Comercio de Buenos Aires,

63, 81
Consulado de Sevilla (merchants guild), 40,

43

Consulado de Bilbao, 43
contratos de concesión (banking charters),

20
copper currency, in Mexico, 93–95
copper mints, in Mexico, 94
Coquelin, Charles, 203
Cortes, Hernán, 31
Cortes Conde, Roberto, 276
Cortines, Santiago, 234–235
Cottrell, Philip, 305
Courcelle Seneuil, Jean Gustave, 184, 203
credit, credit systems and. See also specific

countries
in colonial Spanish America, 10–11

conceptual approach to, 25–28
European influences on, 27–28
historical legacy of, 17–18
mining credit, 51–57

ecclesiastical, 57–62
economic growth as result of, 2
mining banks and, 18
notaries and, 45
in post-colonial era, 87–97
rural, 105–116
velocity of, 46

Crimean War, 162, 211–212
crown loans
in Brazil, 67
Catholic Church and, 63–64,

65–67

in colonial Spanish America, 62–67
Consolidación de vales reales,

64–65

financial crises and, 65–67
interest-bearing, 63

in Mexico, 65
in Peru, 62–63
from Spain, 62–63, 66

Consulado de Comercio, 63
Tribunal de Mineria, 63

Cuba
banking systems in

commercial cooperatives, 161
development of, 7
from 1856–1873, 160–167

banks in, 164
Almacenes de depósito de Regla,
114–116, 161

Banco de Comercio, 162
Banco Español de la Habana, 20, 162,
163–166, 212–213, 338–339

Banco Hispano Colonial, 339
Caja de Ahorros, Descuentos y
Depósitos de La Habana, 161

colonial banks, 338
Sociedad General del Crédito
Mobiliario y Fomento Cubano, 163

Diario de la Marina, 212
ecclesiastical credit in, 62
1857 financial crisis in, 210–217,

249–250
collapse in prices of exports, 213–214,
215

in newspapers, 212
sugar boom and, 211–212

exports from, 9
fiduciary circulation in, 167, 213
foreign banks in

Canadian banks, 341, 344
French banks, 336–337
Spanish banks, 338–339
U.S. banks, 341, 342

mortgage banks in, 127
rural credit systems in, 113, 114–116
slave economies in, 70, 114
sugar industry in, 62, 162, 211–212,

213–214

Ten Years War, 20, 136–137, 165–167
Cueva, Juan de la, 25
Curia Philippica, 43
currency systems
in Argentina, 83, 84–85
in Bolivia, 95–97

peso febles, 95–97
silver pesos, 95–97

copper, 93–95

400 Index

https://www.cambridge.org/core/product/D97B582EF93445147A4FA560C5A1FD94
Cambridge Core terms of use, available at https://www.cambridge.org/core/terms. 
Downloaded from https://www.cambridge.org/core. UNIVERSIDAD AUTONOMA METROPOLITANA, on 15 Nov 2026 at 20:21:59, subject to the

https://www.cambridge.org/core/product/D97B582EF93445147A4FA560C5A1FD94
https://www.cambridge.org/core/terms
https://www.cambridge.org/core


fractional currency, 37
in Peru, 37
in Uruguay, 152

debt, in Latin America
foreign, 139, 257–258

in Argentina, 239
in Brazil, 197
in Mexico, 169, 316, 330
in Peru, 245, 246–247

public, 71–72, 122–123, 257–258
in Argentina, 276
in Brazil, 80, 89, 126, 147–148,
197–198, 268

in Mexico, 298
in Peru, 251

Defoe, Daniel, 50
Denmark, banking systems development in,

5–6
Devoto, Pivel, 152
Díaz, Porfirio, 205–206, 254, 294, 301, 317,

331
disentailment practices, in Mexico, 86
Don Pedro II, 35
Drabble, George, 308
Dreyfus, Auguste, 244–246
Drusina, Guillermo, 102
Duplessis, Pablo, 151

ecclesiastical credit
censo consignativos, 57–58
in colonial Spanish America, 57–62
in Cuba, 62
in Mexico, 57–58, 60–61
in Peru, 59, 61–62
rural credit systems and, 109

economic analysis, institutional school of,
12

economic growth
banking industry development as element

in, 2
credit mechanism development as factor

in, 2
finance as key factor in, 2
financial factors for, 9–10

1857 financial crisis. See also Brazil; Cuba
in Brazil, 210–217
Crimean War and, 211–212
in Cuba, 210–217
historical context for, 211
origins of, 210

transmission of, 210
1873 financial crisis, 221–239. See also

Chile; Peru
international factors for, 221–222
in Latin America, 224
portfolio capital exports from Great

Britain, 222, 223
stock exchange collapses during, 221–222

Elhúyar, Fausto de, 55
Escandón, Manuel, 104, 168
Europe. See also specific countries

banking industry development in, 5–6
capitalism in, historical transitions of, 3
financial crises in, 209
history of finance mechanisms in, 3
slow capitalism in, 8

Evangelista de Sousa, Irineu (Baron Mauá),
148, 149–153, 195–196, 197,
311–312. See also Mauá Bank

Federal Reserve Act, U.S. (1913), 341
Ferreira Soares, Sebastião, 144–145
fiat money, 92
Figuereido, Viscount Francisco, 268–269
finance, financing mechanisms and

economic growth through, 2
private, 134–137
public, 134–137

financial crises. See banking crises
financial revolutions, 71
Flandreau, Marc, 47, 179
Fonseca, Marsall Deodoro da, 270,

272–273
foreign banks, in Latin America. See also

specific countries
British banks, 23, 326
in Bolivia, 319
in Chile, 319
under Colonial Banking Regulations,

304–305

from 1860–1914, 304–320
during financial crises, 311
financial data of, 314
in Mexico, 314–318
zones of influence, 305–306

Canadian banks, 340–345
in Caribbean, 24
conceptual approach to, 23–24
from 18962–1914,
British banks, 304–320
conceptual approach to, 303–304

Index 401

https://www.cambridge.org/core/product/D97B582EF93445147A4FA560C5A1FD94
Cambridge Core terms of use, available at https://www.cambridge.org/core/terms. 
Downloaded from https://www.cambridge.org/core. UNIVERSIDAD AUTONOMA METROPOLITANA, on 15 Nov 2026 at 20:21:59, subject to the

https://www.cambridge.org/core/product/D97B582EF93445147A4FA560C5A1FD94
https://www.cambridge.org/core/terms
https://www.cambridge.org/core


foreign banks, in Latin America (cont.)
free standing enterprises, 306
French banks, 24, 328–337

in Argentina, 334–336
in Caribbean region, 336–337
commercial banks, 329
early establishment of, 330–331
in Mexico, 329–332
in Peru, 332–333

German banks, 23, 326
in Argentina, 323–324
in Brazil, 324–325
early banks, 321–322
from 1870–1914, 320–328
globalization and, 322–323
in Mexico, 325–328

globalization and, 23–24
historical growth and expansion of, 4–5
Panama Canal and, 333
Spanish banks

in Argentina, 339–340
in Caribbean region, 337–340
in Cuba, 338–339
expansion of, 337
in Mexico, 339–340

U.S. banks
in Caribbean region, 342–344
in Cuba, 341, 342
from 1890–1914, 340–345
in Mexico, 341–342

foreign debt. See debt
foreign loan crisis, in Argentina, 279–281
fractional currency, 37
Fragile by Design, The Political Origins of

Banking Crises (Calomiris and
Haber), 12, 135

Fragueiro, Mariano, 199
France
banking systems in

development of, 5–6
free, 176, 179

banks in
Bank of France, 168
Banque de France, 179, 255
Banque de Paris et Pays Bas, 24, 269,
297, 334, 336

commercial, 329
Crédit Foncier de France,
154, 158

Crédit Mobilier de Paris, 154
private, 329

Société Générale, 245–246, 329,
332–333, 336–337

Cobden-Chevalier Treaty, 129
foreign banks in Latin America and, 24,

328–337

in Mexico, 329–332
Mexico and, 168–169

free banking systems. See also specific
countries

analysis of, 206–207
in Argentina, 176–177
in Brazil, 176–177, 194–199
in Chile, 21, 176–177, 181–189, 230
in Colombia, 21, 176–177, 189–194
conceptual approach to, 20–21, 174–177
as economic practice, 174–177
in France, 176, 179
in Great Britain, 176, 178–179
ideology on, 174–177
models for, 174–175
monopoly of issue compared to, 175,

177–180
in Peru, 242
in Scotland, 176, 177

Fugger, Jacob, 32

Gamarra, Agustín, 109
Gambi, Thiago, 139, 197
Gamboa, Francis Xavier de, 53–54
game of bank bargains, 12
Garay, Antonio, 104
García, Manuel José, 80–81, 84
Garrigós, Octavio, 155, 231
Gazeta do Rio de Janeiro, 77–78
General Banking Law of 1860, Chile, 182
Germany. See also specific topics
banking systems development in, 5–6
foreign banks in Latin America and, 23,

326

Banco Alemán Transatlantico, 321
from 1870–1914, 320–328

Reichsbank of Germany, 255
Gibbs, Antony, 101
Girault, René, 329
Global South, 2. See also Latin America
gold mining, 30–31, 33–34, 35–36
gold mints. See mints
gold standard, 36. See also oristas
Goldsmith, Ryan, 2
Gómez, Aurora, 342
Gómez, Mónica, 205

402 Index

https://www.cambridge.org/core/product/D97B582EF93445147A4FA560C5A1FD94
Cambridge Core terms of use, available at https://www.cambridge.org/core/terms. 
Downloaded from https://www.cambridge.org/core. UNIVERSIDAD AUTONOMA METROPOLITANA, on 15 Nov 2026 at 20:21:59, subject to the

https://www.cambridge.org/core/product/D97B582EF93445147A4FA560C5A1FD94
https://www.cambridge.org/core/terms
https://www.cambridge.org/core


González, Lucas, 200
Goodhart, Charles, 174–175, 302
Gran Banco del Imperio Mexicano

(Mexico), 75
Great Britain
Bank Act of 1844, 210–211
banking school in, 178
banking systems in, 258

colonial banks, 305
development of, 5–6, 12
free, 176, 178–179

banks in
Bank of England, 36, 178, 210–211,
255

Bank of London, 169–171, 204, 205
Cobden-Chevalier Treaty, 129
currency school in, 178
exports from Latin America, 131
foreign banks in Latin America, 23, 326

in Argentina, 307–309
Bank of London and South America,
319–320

Bank of London and the River Plate,
307–309

in Brazil, 309–312
in Caribbean region, 304–305
under Colonial Banking Regulations,
304–305

from 1860–1914, 304–320
London Bank of Mexico, 314–316,
317–318

in Mexico, 314–318
in Uruguay, 309

global financial crises
1857 financial crisis in, 210
1873 financial crisis, 222, 223

paper money in, 178
Peel Act, 178
portfolio capital exports from (1865–

1885), 222, 223
Green, J. H., 307–308
Gresham’s Law, in Colombia, 92–93, 191
Grossman, Richard, 6, 134
Grueninger, Frédéric, 293
Guimaraes, Carlos, 148–149

Haber, Stephen, 12, 135
Haiti
Banque Nationale d´Haiti, 24, 336–337
French banks in, 336–337

Hamilton, Alexander, 71

Haro, Dionisio, 74
Henríquez, Camilo, 74–75
Historia de México (Alamán), 60–61
Holland (Netherlands), banking industry

development in, 5–6
Hudson, Peter, 344
Hurtado, José Nicolás, 291–292

Iibranzas (bills of exchange), 42–43
independence movements, in Latin America

analysis of, 116–118
banking experiments after, 74–75, 76
capital flight as result of, 73–74
in Chile, 74–75
liberal reforms as result of, 73–74
in Mexico, 75
parliamentary regimes as result of, 72
in Peru, 74
trade credits after, 97–105

insider lending, 257, 287–288
interest rates, 46, 63, 259
investment banks, in Mexico, 86
Itaboraí, Viscount, 138
Iturbe, Francisco Manuel, 104
Iturbide, Agustín, 75, 85

J. P. Morgan & Co., 287, 343
Japan, banking systems development in, 5–6
Jaral del Barrio, Marquis of, 52
João VI (King), 67, 76, 78
Johnston, Edward, 101, 310, 311
joint-stock organizations, 11–12, 135, 260
Jones, Charles, 351
Jones, Geoffrey, 304, 320, 322
Joslin, David, 304, 307
Juan de la Cueva Bank (Peru), 25, 44–45
Juárez, Benito, 168, 170–171, 316, 330
Juárez Celman, Miguel, 278, 284, 323
judicial reforms, slow capitalism and, 13

Kemmerer, Edwin, 350–351
Kisling, Wilfrid, 324

Ladd, Doris, 52
Lafone, Samuel, 151
Lamas, Andrés, 150, 155
Lamoureaux, Naomi, 129
landowners, rural credit systems and, 108
Larraín, Rafael, 291–292
Lastarria, José, 181
late capitalism. See slow capitalism

Index 403

https://www.cambridge.org/core/product/D97B582EF93445147A4FA560C5A1FD94
Cambridge Core terms of use, available at https://www.cambridge.org/core/terms. 
Downloaded from https://www.cambridge.org/core. UNIVERSIDAD AUTONOMA METROPOLITANA, on 15 Nov 2026 at 20:21:59, subject to the

https://www.cambridge.org/core/product/D97B582EF93445147A4FA560C5A1FD94
https://www.cambridge.org/core/terms
https://www.cambridge.org/core


Latin America. See also specific countries;
specific topics

banking systems development in, 6–7
analysis of, 346–352
comparative approach to, 16
contemporary progress for, 14–17
early failures in, 18–19
institutional debates on, 10–14
politics and, 10–14

“belle époque” era in, 254–255,
262–263

commercial codes in, 135
economic history associations in, 349
1873 financial crisis in, 224
exports to Great Britain, 131
independence movement in, 18–19
liberal reforms in, 134–137
long depression in, 7–8
slow capitalism in, 1–2, 7–10

law and finance approach, to banking
systems, 13–14

law and finance school, 12
Law of Corporations, Chile, 182
Law of Inconvertibility, Chile (1878), 288
Law of Mortgage Banks, Chile, 182
Lesseps, Ferdinand, 333
liberalism, liberal reforms and, in Latin

America, 134–137
libranzas (bills of exchange), 42–43
Limantour, José Yves, 205, 298
Lizarazu, Juan de, 52–53
Lizardi, Manuel, 104
Llamedo, Juan, 317
Llavallol, Jaime, 234
London Stock Exchange, 88–89
long depression, 7–8
López, Vicente, 284–285, 286
López Jordán, Ricardo, 233
López y López, Antonio, 339
Lucio Cuadra, Pedro, 291–292

Macedo, Pablo, 204
Maldonado, Severo, 75
Manuel I, 35
Marcoleta, Pedro, 291–292
Martin, General San, 74, 88–89, 91
Martínez-Cano, Pilar, 57
Marx, Karl, 215
Matte, Augusto, 228
Mauá Bank (Brazil), 148–149
Maurer, Noel, 297

Maximilian (Archduke of Austria), 168,
170–171, 314–316, 329–331

May, Ernest, 293
Mayrinck, Francisco de Paula, 269–270,

271

Medici bank, in Florence, 44–45
Meiggs, Henry, 245
Meisel, Adolfo, 92–93, 190
mercantile credit, 38–51
Carrera de Indias trade, 39–40
loans at risk vehicle, 39
maritime exchange vehicles, 39
regulation of, 43
silver trade and, 41–42
velocity of, 46

metallistas, in Brazil, 197–198
Mexican Revolution, 328
Mexico
Banco Nacional de México (Banamex),

22–23, 24, 203–204, 259, 260, 301
banknotes in circulation, 296
as central bank, 297–298
creation of, 331–332
European influences on, 294–295
federal government role in, 295–296
history of, 293–300
as merged institution, 294–295
Noetzlin and, 274, 293, 295, 296–297
original stockholders in, 293

banking panics in, 205
banking systems in, 258, 350

analysis of, 202–206
development in, 7, 12
experiments in, 27, 75, 172–173
historical development of, 293–300
late emergence of, 167–172

banks in
Banco de Avío de laMinería, 27, 54–55
Banco de Avío of Mexico, 18, 85–87
Banco de Londres y México, 295–296,
317

Banco Mercantil Mexicano, 294
Banco Nacional de Amortización del
Cobre, 93

Banco Nacional Imperial, 75
Bank of London, 169–171, 204, 205
Gran Banco del Imperio Mexicano, 75

coin counterfeiters in, 93–95
colonial credit systems in, 26–27
copper currency in, 93–95
copper mints in, 94

404 Index

https://www.cambridge.org/core/product/D97B582EF93445147A4FA560C5A1FD94
Cambridge Core terms of use, available at https://www.cambridge.org/core/terms. 
Downloaded from https://www.cambridge.org/core. UNIVERSIDAD AUTONOMA METROPOLITANA, on 15 Nov 2026 at 20:21:59, subject to the

https://www.cambridge.org/core/product/D97B582EF93445147A4FA560C5A1FD94
https://www.cambridge.org/core/terms
https://www.cambridge.org/core


credit markets in, 172
crown loans in, 65
disentailment practices in, 86
ecclesiastical credit in, 57–58, 60–61
economic development in, 172–173
foreign banks in

British banks, 314–318
French banks, 329–332
German banks, 325–328
London Bank of Mexico, 314–316,
317–318

foreign debt in, 169, 316, 330
French invasion of, 168–169
imperial loans in, 330
independence movement in, 75
investment banks in, 86
Martínez del Río house, 102, 103
mining banks in, 18
mining credits in, 54
national banks in, 293–300, 301
notaries in, 45
paper money in, 85–87
public debt in, 298
rural credit systems in, 106–109
silver mining in, 91, 102–104
silver mints in, 52–53, 90–91
silver standard in, 70
trade credits in, 102–104

Mier y Terán, Gregorio, 104
Mills, Glynn, 101
mining, 42. See also gold mining; silver

mining
mining banks, 18, 27–28
mining credit
in Brazil, 56–57
in Chile, 56
in colonial era, 51–57
in Mexico, 54
in Peru, 55–56
regulations for, 53–54
silver banks, 51
silver mints and, 52–53

mints, 36–37, 70, 90–91
silver, 30, 52, 95, 169

Mira, Guillermo, 55–56
Mitre, Bartolomé, 234
monetaristas, 21
monetary fragmentation, 70
monetary sovereignty, 69–70
monetary systems. See also currency systems
in Argentina, 83, 84–85

in Brazil, 28–38
local commodity currencies, 35
Portuguese commercial interests,

34–35
silver mining and, 29–30
silver mints, 30, 31
stability of, 36–37

in colonial Spanish America, 28–38
German bankers, 32
gold mining, 30–31
Italian bankers, 33
silver mints, 30, 31
silver peso, 29–30
stability of, 36–37

fiat money, 92
in post-colonial era, 87–97
velocity of, 46

Money Market Review, 334–335
monopoly of issue, free banking systems

compared to, 175, 177–180
Montt, Manuel, 181
Mora, José María Luis, 85–87
Morris, John, 309
mortgage banks, 120, 127, 157–158. See

also specific countries
Mulhall, Michael, 274
Murphy, Tomás, 46
Mussachio, Aldo, 13

N. M. Rothschild (British firm), 268, 269
Napoleon III, 329–331
National Bank system, in U.S., 279
national banks, in Latin America, 252, 253.

See also specific banks;specific
countries

capitalists and, 260–264
central banks compared to, 254
conceptual approaches to,

252–257

European banks as influence on, 255
financial crises on 1890s and, 300–302
financial development trajectories and,

260–264

government role in, 257–260
historical context for, 252–254
creation of, 254

historical growth and expansion of, 4–5,
22–23, 252–257

interest rates and, 259
promotion of, 255

new institutionalism, 12

Index 405

https://www.cambridge.org/core/product/D97B582EF93445147A4FA560C5A1FD94
Cambridge Core terms of use, available at https://www.cambridge.org/core/terms. 
Downloaded from https://www.cambridge.org/core. UNIVERSIDAD AUTONOMA METROPOLITANA, on 15 Nov 2026 at 20:21:59, subject to the

https://www.cambridge.org/core/product/D97B582EF93445147A4FA560C5A1FD94
https://www.cambridge.org/core/terms
https://www.cambridge.org/core


New Spain. See Mexico
Noetzlin, Edouard, 274, 293, 295,

296–297, 331–332
North, John Thomas, 319
notaries, 45
Nuñez, Rafael, 254

Ocampo, José Antonio, 8
O’Higgins, Bernardo, 74–75,

88–89

Ordenações Filipinas (Portugal), 47–48
Ordenações Manuelinas (Portugal), 47–48
oristas (those favorable to the gold

standard), 21
O’Rourke, Kevin, 129
Os Bancos do Brasil (Sousa Franco),

194–195

Ossandón, Agustín Edwards, 291–292
Osterreische Nationalbank of Austria, 255

Panama Canal, 333
papelistas (paper money advocates), 21
paper money, paper currency and. See also

papelistas
in Argentina, 83, 84–85, 238
in Brazil, 147
in Great Britain, 178
in Mexico, 85–87

Paraguayan War, 20, 136–137, 145–146,
156–157

Pardo, Manuel, 244, 246–247
Park, Chul, 117–118
parliamentary regimes, establishment of, 72
path dependency approaches, for

institutional studies, 14
Patrick, Hugh, 117–118
Paula y Tamariz, Francisco de, 75
Paz, Maximo, 283
Pedro I (Emperor), 76, 78, 89,

272–274

Pedro II, 89, 147–148
Peixoto, Floriano, 273
Pellegrini, Carlos, 284–286,

323
Pereire, Isaac, 203
Pérez Herrero, Pedro, 42–43
Peru
Audiencia of Quito, 58
banking systems in

experiments in, 74–75
free banking, 242

historical development of, 7,
242–245

banks in
Banco de Crédito Hipotecario del Perú,
127, 242

Banco de Crédito Territorial, 242
Banco de la Providencia, 241, 242,
247–249

Banco de San Carlos de Potosí, 55–56
Banco del Perú, 241, 247–249
Banco Nacional de Perú, 245–246,
247–249

Bank of Lima, 242, 247–249
collapse of, 249
founding of (1862–1878), 243
Juan de la Cueva Bank, 25
mining banks in, 18

credit mechanisms in, during colonial era,
25–26

currency systems in, 37
Dreyfus in, 244–246
ecclesiastical credit in, 59, 61–62
export boom in, 9, 131–132, 240–241,

246

financial crises in (from 1873–1879),
239–249, 251

banking collapses as part of, 249
export trade boom during, 240–241,
246

origins of, 239–240
state monopolies and, 247–249

foreign banks in
Banco de Londres y Perú, 318–319
French banks, 332–333

foreign debt in, 245, 246–247
independence movement in, 74
mining credit in, 55–56
mortgage banks in, 127
public debt in, 251
rural credit systems in, 109–111
silver mints in, 52–53, 91–92
silver standard in, 70

Philip II, 32
Philip III, 32
Philip IV, 32, 33
Piérola, Nicolás, 244, 332
Pinto, Aníbal, 229
Pires, Francisco Xavier, 50
Pizarro, Francisco, 39
Portugal
financial relations with Brazil, 47–49

406 Index

https://www.cambridge.org/core/product/D97B582EF93445147A4FA560C5A1FD94
Cambridge Core terms of use, available at https://www.cambridge.org/core/terms. 
Downloaded from https://www.cambridge.org/core. UNIVERSIDAD AUTONOMA METROPOLITANA, on 15 Nov 2026 at 20:21:59, subject to the

https://www.cambridge.org/core/product/D97B582EF93445147A4FA560C5A1FD94
https://www.cambridge.org/core/terms
https://www.cambridge.org/core


Ordenações Filipinas, 47–48
Ordenações Manuelinas, 47–48

post-colonial era, in Latin America
boom cycle for foreign loans, 89
credit systems in, 87–97

rural, 105–116
interest rates during, 90
monetary systems in, 87–97

blockades on, 89–90
neoinstitutional arguments in, 117
ratification of liberal constitutions, 117
taxation systems in, 87–97
trade credits during, 97–105

Prados de la Escosura, Leandro, 8
Preto, Viscount Ouro, 268, 269–270
Prieto, Guillermo, 203–204
Priority of Credits Law, Chile, 111
private banks
in Argentina, 285
in Brazil, 220
in France, 329

private finance frameworks, 134–137
private speculators. See agiotistas
public debt. See debt
public finance frameworks, 134–137
Puerto Rico, colonial banks in, 338

Quiroz, Alfonso, 61–62

Regalsky, Andrés, 334
Regla, Count of, 26
Reydell de Castro, Joseph, 311–312
Riestra, Norberto de la, 234
Riguzzi, Paolo, 315, 327–328
Río Hermanos, Martínez del, 104
Rivadavia, Bernardino, 80–81,

88–89
Roca, Julio, 254, 274–275
Rockoff, Hugh, 58–59, 177
Rodríguez Torres, Joaquin José,

195, 197
Rosas, Juan Manuel de, 82–84, 150, 199
Ross, Agustín Edwards, 291–292
Ross, César, 291
Rubio, Cayetano, 104
rural credit systems
in Argentina, 111–112
in Brazil, 113
in Chile, 111
in Cuba, 113, 114–116
ecclesiastical credit and, 109

landowners and, 108
in Mexico, 106–109
Catholic Church role in, 107–108

notarial archives for, 106
in Peru, 109–111
in post-colonial era, 105–116

Russia, banking systems development in,
5–6

Saenz de Zumarán, Pedro, 151
Salles Torres, Francisco, 197
Sampler, Miguel, 190
Sánchez Albornoz, Nicolás, 337
Sánchez Gavito, Indalecio, 204
Santa Cruz, Andrés de, 95
Santiago Calimaya, Count of, 65
Sarmiento, Domingo Faustino, 158–159
Scotland, free banking systems in, 176, 177
shadow banking systems, in Brazil, 218
Shaw, Edward, 117–118
silver banks, 36
silver mining

in Chile, 226
in colonial Spanish America, 34
in Mexico, 91, 102–104

silver mints
in Mexico, 52–53, 90–91
in Peru, 30, 52–53, 91–92, 95, 169

silver standard, 70, 191
silver trade, 40–41

China and, 41
in colonial Spanish America, 41–42

single bank of issue, 21
slavery, slave economies and, in Cuba, 70,

114

slow capitalism
in Europe, 8
judicial reforms and, 13
in Latin America, 1–2, 7–10
long depression and, 7–8

Smith, Adam, 30, 58–59
Société Générale (French bank), 245–246,

329, 332–333, 336–337
Sousa Franco, Bernardo de, 137, 143,

194–195, 197, 217
Spain. See also colonial Spanish America;

specific monarchs
Bank of San Fernando, 168
Bank of Spain, 255
banking systems development in, 5–6
Consulada de Sevilla, 40

Index 407

https://www.cambridge.org/core/product/D97B582EF93445147A4FA560C5A1FD94
Cambridge Core terms of use, available at https://www.cambridge.org/core/terms. 
Downloaded from https://www.cambridge.org/core. UNIVERSIDAD AUTONOMA METROPOLITANA, on 15 Nov 2026 at 20:21:59, subject to the

https://www.cambridge.org/core/product/D97B582EF93445147A4FA560C5A1FD94
https://www.cambridge.org/core/terms
https://www.cambridge.org/core


Spain (cont.)
crown loans from, 62–63, 66
foreign banks in Latin America

in Caribbean region, 337–340
expansion of, 337

Thirty Years War and, 62
Spanish American War, 342–343
Spanish Conquest, 53
Stern, Fritz, 325
Stillman, James, 342
stock exchanges
in Argentina, 155–156
in Brazil, 198, 270
establishment of, 136
expansion of, 136
New York Stock Exchange, 221–222

sugar plantations, sugar industry and
in Brazil, 48–49
in Cuba, 62, 162, 211–212,

213–214

Summerhill, William, 2, 89, 267–268
Sweden
Bank of Sweden, 255
banking systems development in, 5–6

Szafowal, Mariano, 235, 238–239

taxation systems, 87–97
Ten Years War, 20, 136–137, 165–167
Tena-Junguito, Antonio, 100
TePaske, John, 33–34
Terry, José, 231
Thirty Years War, 62
Tomkinson, Tomás, 151
Torre y Mier, Ignacio de la, 317
Torres, Javier, 46
trade. See also specific countries;specific

topics
between Brazil and Portugal, 47–49
Consulada de Sevilla, 43
Consulado of Bilbao, 43
Curia Philippica, 43
globalization of, 129–134

domestic financial markets influenced
by, 130

silver for, 40–41
trade credits, in post-colonial era, 97–105
bills of exchange, 99–100
in Brazil, 100–101
for British textiles, 98–99
in Mexico, 102–104

Martínez del Río house, 102, 103

trade routes. See Carrera de Indias
Traité des opérations de banque (Courcelle

Seneuil), 184
Tribunal de Mineria, 63
Triffin, Robert, 69
Triner, Dale, 273
Trujillo, Julián, 193–194

United States (U.S.)
banking systems in, 258

development of, 5–6, 12
banks in Latin America

American International Corporation,
343

in Caribbean region, 342–344
in Cuba, 341, 342
from 1890–1914, 340–345

Federal Reserve Act, 341
National Bank system in, 279
National City Bank, 343
New York Stock Exchange, 221–222

Urquiza, José de, 150, 199
Uruguay
banking systems development in, 7,

149–153

banks in
Banco Comercial, 151
Banco de Montevideo, 151
Banco Italiano, 151
Banco Nacional de Uruguay, 300
Banda Oriental, 149
London and River Plate Bank, 309

currency systems in, 152
export boom in, 132
foreign banks in, 309
mortgage banks in, 127
Paraguayan War and, 20, 145–146
Ten Years War, 20, 136–137

Valencia, Carlos, 220–221
Vanderlip, Frank, 341, 342, 343
Vélez Sarsfield, Dalmacio, 153–154, 155,

200, 234–235
Vial, Manuel Camilo, 181–182
Vidaurri, Santiago, 171
Villela, Andrés, 140–141, 196, 216
Volk, Steven, 182

wars of independence, in Spanish America,
69–70, 73

Watteau, Francisco, 241

408 Index

https://www.cambridge.org/core/product/D97B582EF93445147A4FA560C5A1FD94
Cambridge Core terms of use, available at https://www.cambridge.org/core/terms. 
Downloaded from https://www.cambridge.org/core. UNIVERSIDAD AUTONOMA METROPOLITANA, on 15 Nov 2026 at 20:21:59, subject to the

https://www.cambridge.org/core/product/D97B582EF93445147A4FA560C5A1FD94
https://www.cambridge.org/core/terms
https://www.cambridge.org/core


Wealth of Nations (Smith),
58–59

White, Lawrence, 177
Wiemers, Eugene, 108
Wilkins, Mira, 341
Williamson, Jeffrey, 129

Wobeser, Gisela von, 37
Wolowski, Louis, 203

Yermo, Gabriel de, 65

Zegarra, Luis Felipe, 110, 240–241

Index 409

https://www.cambridge.org/core/product/D97B582EF93445147A4FA560C5A1FD94
Cambridge Core terms of use, available at https://www.cambridge.org/core/terms. 
Downloaded from https://www.cambridge.org/core. UNIVERSIDAD AUTONOMA METROPOLITANA, on 15 Nov 2026 at 20:21:59, subject to the

https://www.cambridge.org/core/product/D97B582EF93445147A4FA560C5A1FD94
https://www.cambridge.org/core/terms
https://www.cambridge.org/core


https://www.cambridge.org/core/product/D97B582EF93445147A4FA560C5A1FD94
Cambridge Core terms of use, available at https://www.cambridge.org/core/terms. 
Downloaded from https://www.cambridge.org/core. UNIVERSIDAD AUTONOMA METROPOLITANA, on 15 Nov 2026 at 20:21:59, subject to the

https://www.cambridge.org/core/product/D97B582EF93445147A4FA560C5A1FD94
https://www.cambridge.org/core/terms
https://www.cambridge.org/core



