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Darmstäder und Nationalbank 138,

189, 261
(Danatbank)

Davillier, J.-C. 215
Dawes Plan (1924) 45, 56, 95, 138,

258–9
day traders 159
De Neufville Brothers 58, 69, 76, 99,

129, 201, 206
debt 153–4

in developing countries 36
Mexican debt crisis, 1982 2, 3, 4, 9,

23, 97
quality of 71–4
ratio of 76–7, 94
see also credit; loans

debt conversion 17, 55
debt-deflation cycles 108–9, 153–5,

247
defalcation see swindles/fraud
Defoe, Daniel 186, 194
Denfert-Rocherau, J. 200
deposit insurance 21, 67, 107, 172–3,

219–22
depression 14, 214

see also crises; Great Depression
deregulation 5, 17, 25, 52, 56–8

of financial institutions 56–8, 85,
119, 149, 150, 151, 223, 284–6

destabilization
by cobweb responses 47–8
credit expansion and 82–7, 89–90
by speculation 17, 18, 40–54,

58–60, 77, 158, 258
Dickens, Charles 188, 200
Discount Guarantee Association,

Hamburg 216
discredit concept 16, 32, 93
displacement concept 25–6

definition 54
manias and 48, 54–7, 57, 58
war as 26, 54

Disraeli, Benjamin 241–2
dollar (US) 70, 81, 82, 158, 163–4,

273–5, 280
conversion into gold 46, 55–6

Dollfuss, Jean 215
dot.com stocks see technology stocks
Douglas, Heron & Co. 58–60
Dow Jones Industrial Average 18, 58,

160
dragon economies 5
Dreiser, Theodore 194, 202



ind JWBK120/Kindleberger February 18, 2008 21:56 Char Count=

Index 345

Drexel Burnham Lambert 72, 74, 174,
175

Duesenberry effect 41–3, 49
Dutch East India Company 68, 115

East Asia, economic development
156–7

see also individual countries
East India Company (GB) 58–60, 128,

186–7, 189
Ebbers, Bernie 179–81, 186
economic booms 18, 49, 58, 134, 283

financial crises and 19
in Minsky’s model 26–7
politicial change and 54
real estate prices and 112, 115–21
see also euphoria

The Economist 92, 193, 229, 254
Edwards, E. Watkins 188
embezzlement see swindles/fraud
England see Great Britain
Enron 9, 21–2, 165, 166 175–9, 195,

199, 200–1
Erdman, Paul 256–7
Esdailes, Grenfell, Thomas &

Company 217
Estes, Billie Sol 166, 178
euphoria 10–1, 89, 93

asset price bubbles and 112–21
causes of 27, 71
effects of 28
international 29–31
Hyman Minsky on 42–3
swindles/fraud and 188–9
see also economic booms; manias

Eurocurrerncy market 66, 67, 71
European Union 275
Evans, D. Morier 104, 131–4, 239
excessive leaverage concept 28–30
Exchange Rate Mechanism (ERM) 280
exchange rates 1–2, 163, 247–9,

290–1
floating 2, 280
pegged 2, 6, 55, 277, 288–9
see also foreign exchange

Exchequer bills 210, 222–3, 226, 229,
239

expectations 102–3
adaptive 38–9
rational/irrational 38–9, 89–90

fallacy of composition 47
Fastow, Andrewe and Lea 179
Fauntleroy, Henry 189
Federal Deposit Insurance

Corporaetion (FDIC) 21, 67,
107, 172–3, 221–2

Federal Reserve Act 1913 (US) 67,
237

Federal Reserve Bank of New York 86,
98–9, 121, 142–3, 163, 219–20

Great Depression and 82–3, 101,
108, 121, 138–9, 236–7, 240–1

Federal Reserve Board 18, 92, 138–9,
160–1, 221, 237, 240–2

Federal Reserve System 4, 67, 81, 92,
94–5 214, 224

Volcker shock, 1979 283–4
Federal Savings and Loan Insurance

Corporation (FSLIC) 21, 172–3,
221–2, 224

Fidelity group 107–8
financial distress 89–90, 93–103, 131,

137
swindles/fraud and 192

financial liberalization see
deregulation

financial regulation 149
bank regulation/supervision 113,

223–4
financial repression 51–2
Finland 1, 2, 3, 5, 9, 18, 142–3
First Bank of the United States 232
First Jersey Securities 46–7, 186
First Republic Bank of Dallas 219,

220
First World War see World War I
Fisher, Irving 16, 25, 44
Fisk, Jim 46, 135, 187
Fordyce, Alexander 60, 99, 189
foreign exchange 1–2, 5–7, 34–5, 40,

143–4
see also exchange rates

foreign exchange crises 2, 3, 5–7,
8–10, 25, 280

Foxwell, H.S. 105, 240
franc (France) 82, 223
France 51, 56, 58, 61–2, 64, 94, 95–6,

123
1636 bubble 9–10
1825 crisis 251



ind JWBK120/Kindleberger February 18, 2008 21:56 Char Count=

346 Index

France (cont.)
1826–32 speculation 49
1836–39 crisis 91, 131–2
1857 crisis 91
1873 crisis 212–3
1882 crash 77–80, 94, 100
Alsace crisis, 1827–28 130, 131, 215
Holland and 115
Paris 255–7
political change 54
Thiers rente 56
see also Bank of France; French

Revolution
Franco-Prussian indemnity 55, 123,

136
Franklin National Bank, New York 2,

43, 107, 268–9, 278
fraud see swindles/fraud
Frederick II of Prusia 55, 129
French Revolution, 1789–95 54, 99,

129
Friedman, Milton 40, 228, 241–2

on Great Deprerssion 82–3, 85,
122, 123

G-5 275
G-7 275
gambling 61, 193–4

see also swindles/fraud
Garber, Peter M. 115
Garnier-Pagès, Louis Antoine 225–6
Genoa Conference, 1922 81
Germany 56, 62, 64, 127, 136

1836 crisis 131
1873 crisis 19, 86–8
1925 depression 19, 51, 53, 138–40
Berlin 116–7, 129, 210, 252–3
Berlin crisis, 1763 210
Cologne 2, 133–4, 268–9, 279
Dawes loan to, 1924 258–9
Hamburg see Hamburg
Maklerbanken 64
the mark 81, 82, 258, 280
Reichsbank 94, 238, 253, 261
see also Prussia

Gibbons, James S. 97, 199
Gilsan, Ben 179
Glass-Steagal Act 1932 (US) 94,

139–40, 192, 199
Global Crossing 182

Glyn, Mills & Co. 218
Goddefroy, Gustav 192
gold 139–40

conversion of dollars into 46, 55–6
gold agio, in US 46, 123, 135–6
gold discoveries 48, 61, 64, 134
gold parity 1–2
gold prices 3–4, 12, 17

1869 panic 46, 135–6
1970’s surge 42–4

gold shortages 278
gold-exchange standard 18, 64, 66,

71, 77, 81–2, 87, 96, 140–1
Goldschmidt, Jacob 261
Gould, Jay 46, 135, 187
grain prices see corn prices
Granger movement 104–5
Grasso, Richard 182–3
Great Britain 49–51, 62, 63, 69

1636 bubble 9
1772 crisis 99
1810 crisis 129
1825 crash and panic 91, 94–6,

109
1847 crisis 94
1864 crisis 99–100
1872–73 financial distress 96, 253
1886 crisis 76, 100
1907 financial distress 254–5
1931 crisis 15, 261, 262–3
1992 currency devaluation 2, 267–8
bills of exchange 76
Cabinet Committee on Economic

Information 260
gold-exchange standard and 83,

140
Glorious Revolution, 1688 54
Ireland 238
London 16, 255–6
pound sterling 55, 81, 82, 96, 140,

245, 258
railway booms 45, 131–2, 238–9
Scotland 85, 136, 238, 326–7
United States and 252
see also Bank of England

Great Depression, 1928–33 3, 8, 9, 25,
33, 54, 121, 125, 236–7

causes of 18, 19, 30, 64, 79–81,
82–5, 103, 122–4, 138–40, 215,
256–69



ind JWBK120/Kindleberger February 18, 2008 21:56 Char Count=

Index 347

credit expansion and 82–7
effects of 90, 108
as international 138–40
Keynsian view of 83–4
lenders of last resort and 15, 210,

241
monetarist view of 82–4, 85
warnings of 92

Greenspan, Alan 18, 27, 92, 103,
160–2, 237, 241–2

Carlos and Claes Grill 75
Group of Ten 224
guarantee of liabilities 217–20
Arthur Guinness and Co. 50
Guy, Thomas 103

Hamburg 50–1, 129, 239
1836–39 crisis 251–2
1857 crisis 77, 215–7, 252, 253

Hammond, Bray 130
Hansen, Alvin H. 34, 82
Harrison, George 236–7, 241–2
Hawtrey, R. G. 76, 82, 106–7, 131,

259–60
Hayek, Friedrich 85
HealthSouth 166, 182–3, 201
hedge finance 71
hedge funds 8, 21, 27, 56, 77, 98–9,

184, 199, 209
see also Long-Term Capital

Management (US)
Henderson, Arthur 261
Herstatt AG, Cologne 2, 268–9,

278–9
Holland (the Netherlands) 49, 61,

63
1763 crisis 251
Amsterdam see Amsterdam
France and 115
Spain and 114–5
tulipmania, 1636 9, 16, 63,

114–5
home-equity credit 70–1
Hong Kong 90, 156, 247

1990’s asset price bubble 142–5,
157

Hoover, Herbert 122, 138, 206
Howson, Susan 259–60
Hoyt, Homer 116–8
Hudson, George 195–6

Hungary 270
Hunt, Bunker 97
Huskisson, William 109, 223

ImClone 182
India 58–60, 128, 134, 186–7, 239
Indonesia, 1990s asset price bubble 1,

5–6, 7, 19–20, 26, 108, 142–6,
156–8, 171–2, 246

inflation
in 1970s 85, 283
hyperinflation 101–2
in US 282–3

inflation rates 2, 3–4, 55, 158, 163,
282–3

inflation targeting 121
information availability 38
initial public offerings (IPOs) 56–8,

159–61, 162
innovation

financial 17, 51, 56, 67, 277
in credit expansion 63–7, 68,

71–82, 178
technological 17, 25, 26–7, 57, 159

insiders see outsiders/insiders
installment credit 64, 71
Insull, Samuel 197–8
interest rates 43–4, 67, 149, 284

on international loans 36
on junk bonds 74
panics and 17, 49–51, 55, 86, 96,

111, 138–9
in Ponzi finance 27–9

International Bank for
Reconstruction and
Development (IBRD) see World
Bank

International Monetary Fund (IMF)
109, 245, 248, 263–4, 266

General Arrangement to Borrow
268–71

as lender of last resort 15, 23,
208–9, 245–6, 250, 265–70, 295

International Postal Union 190–1
the internet 195
investment banks 58, 199–200
investor preferences 288, 289
invisible hand theory 251–2 143
irrational exuberance concept 160–1,

162



ind JWBK120/Kindleberger February 18, 2008 21:56 Char Count=

348 Index

irrationality see rationality
Israel, Jonathan 115
Istituto Per la Ricostruzione

Industriale (IRI) 21
Italy 2, 135, 185, 231

1907 crisis 19, 21, 236
Genoa 81, 137

Jackson, Andrew 93, 130
Janssen, Sir Theodore 128
Japan 3, 60, 126

1985–89 asset price bubble 1, 3, 4,
7, 8, 9, 18, 19–21, 26, 29, 34,
35–6, 90, 101–3, 105–6, 116–9,
144–156, 164, 171, 285, 287,
290

1990’s crisis 4, 21–3, 100, 120–1,
153–6, 209, 247

banking system 149–50, 152, 153–4
deregulation 56–8, 119, 149, 150,

151, 284–5
industrial development 147–9, 151
interest rates 149
MITI 149
real estate and share prices see

1985–89
asset price bubble above
Tokyo 97–8, 120, 149, 150
the yen 151, 156, 158, 209, 280

Jellico, Charles 229
Johnson, Harry G. 39, 46
Johnson, Paul 206
Joplin, Thomas 15
Joseph, Arend 200–1, 206
journalism, as unethical 194–5
Juglar, Clement 123
Juglar cycle of investment 24
junk bonds 2, 21, 45, 72–4, 165,

173–6, 201

Kahn, Herman 120, 148
Kaminsky, Graciela 85
Kauffman Brothers, Hamburg 224
Kaufman, Henry 74
Keating, Charles 201
Kennedy, Joseph P. (Sr) 103
Kenyon, Cox & Co. 51
Keynes, John Maynard (Lord Keynes)

262

Keynesians 34, 265
on Great Depression 83–4

Kindelberger, C.P. 14
King, W.T.C. 99
kipper-und Wipperzeit mania, 1619–22

16, 55, 127
Kitchin inventory cycle 24
van Klavaren, Jacob 186–7
Knickerbocker Trust Company 100
Knight, Robert 200
Koechlin, Nicholas 215
Kopper, Michael 179
Korea see South Korea
Kozlowski, Dennis 181, 188
Kreguer, Ivar 196–200
Kuhn, Loeb & Co. 92, 250
Kuwaiti Souk al-Manakh 66
Kuznets cycle 24

Laffitte, Jacques 55, 194, 215, 230,
239

de Lamrtine, Alphonse 91
Lamont, Thomas, W. 258
land see real estate
Lasker, Eduard 91–2, 193
Latin America 19, 48, 51, 52, 130,

138–9
see also individual countries

Law, John 58–9, 61, 63, 99, 127–8,
189–91

Lay, Kenneth 179
Lazard Frères 74
Le Bon, Gustave 43
Le Clerc bank, Geneva 200
League of Nations 81–2, 245, 258, 260
Lebeck, Jonathan 195
Leeson, Nick 14, 169–70
Leeuw, David 128
Lehman Brothers 179
lender of last resort

amounts loaned 240–2
Bagehot on 266–8, 237, 240, 255
Bretton Woods system and 263–70
choice of 229–237
crisis management by 21–3, 208–9,

225–43
domestic 225–43, 243, 247–9, 277,

293–4
function 14, 21–3, 32–3, 225–43



ind JWBK120/Kindleberger February 18, 2008 21:56 Char Count=

Index 349

in Great Depression 14, 240–2
IMF as 14, 23, 208–9, 245–6, 250,

265–70, 295
international 14, 30, 244–75, 277,

292–5
liquidity provision 32–3, 293–4
monetarists on 241–2
monetary stability and 23
origin of concept 226–9
World War I, effects of 15,

256–63
rules for 247–8
timing of loans 241–3

Levine, Dennis 201
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