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In recent decades, Tokyo, London, and New York have been the sites of credit
bubbles of historically unprecedented magnitude. Central bankers have enjoyed
almost unparalleled power and autonomy. They have cooperated to construct and
preserve towering structures of debt, reshaping relations of power and ownership
around the world. In Central Banks and Gold, Simon James Bytheway and Mark
Metzler explore how this financialized form of globalism took shape a century
ago, when Tokyo joined London and New York as a major financial center.
As revealed here for the first time, close cooperation between central banks
began along an unexpected axis, between London and Tokyo, around the year
1900, with the Bank of England's secret use of large Bank of Japan funds to
intervene in the London markets. Central-bank cooperation became multilateral
during World War I?the moment when Japan first emerged as a creditor country.
In 1919 and 1920, Japan, Great Britain, and the United States adopted deflation
policies, in the world's first globally coordinated program of monetary policy. It
was also in 1920 that Wall Street bankers moved to establish closer ties with
Tokyo. Bytheway and Metzler tell the story of how the first age of central-bank
power and pride ended in the disaster of the Great Depression, when a rush for
gold brought the system crashing down. In all of this, we see also the quiet but
surprisingly central place of Japan. We see it again today, in the way that Japan
has unwillingly led the world into a new age of post-bubble economics.
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In recent decades, Tokyo, London, and New York have been the sites of credit bubbles of historically
unprecedented magnitude. Central bankers have enjoyed almost unparalleled power and autonomy. They
have cooperated to construct and preserve towering structures of debt, reshaping relations of power and
ownership around the world. In Central Banks and Gold, Simon James Bytheway and Mark Metzler explore
how this financialized form of globalism took shape a century ago, when Tokyo joined London and New
York as a major financial center.
As revealed here for the first time, close cooperation between central banks began along an unexpected axis,
between London and Tokyo, around the year 1900, with the Bank of England's secret use of large Bank of
Japan funds to intervene in the London markets. Central-bank cooperation became multilateral during World
War I?the moment when Japan first emerged as a creditor country. In 1919 and 1920, Japan, Great Britain,
and the United States adopted deflation policies, in the world's first globally coordinated program of
monetary policy. It was also in 1920 that Wall Street bankers moved to establish closer ties with Tokyo.
Bytheway and Metzler tell the story of how the first age of central-bank power and pride ended in the
disaster of the Great Depression, when a rush for gold brought the system crashing down. In all of this, we
see also the quiet but surprisingly central place of Japan. We see it again today, in the way that Japan has
unwillingly led the world into a new age of post-bubble economics.
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Editorial Review

Review

"Central Banks and Gold is a game changer. Simon James Bytheway and Mark Metzler convincingly upset
conventional interpretations of many issues concerning international finance in the late nineteenth and early
twentieth centuries, with findings that have profound implications for global financial trends in recent
decades."?Steven J. Ericson, Dartmouth College, author of The Sound of the Whistle: Railroads and the State
in Meiji Japan

"I greatly admire Mark Metzler for continuously shedding new light on modern Japanese economic history.
Together with Simon James Bytheway, he has produced another smash hit, deciphering from historical
archives the prominent role that Japan played in the pre–World War II global financial order."?Shumpei
Takemori, Keio University

"This is an engrossing history of the origins of modern central bank cooperation by two leading financial
historians of Japan. Mining a vast range of archival material, some for the first time, Simon James Bytheway
and Mark Metzler trace the history of cooperation among the Bank of England, the Bank of Japan, and the
New York Federal Reserve in the early 1900s. The authors deserve to be congratulated in particular for
uncovering secretive diplomacy among the three central banks for a coordinated deflation of the world
economy in the 1920s, and highlighting the significant Asian dimension missing from other accounts of
central bank cooperation in this period when Japan was a crucial 'swing' power. Among this book’s strengths
are its cultural insights drawn from banking relationships and biographies as Japanese and U.S. banking
elites regarded themselves in each other’s mirror."?G. Balachandran, Graduate Institute of International and
Development Studies, Geneva, author of John Bullion’s Empire: Britain’s Gold Problem and India between
the Wars

"Simon James Bytheway and Mark Metzler provide a new perspective on the work of central banks and the
nature of money in the modern world. They illuminate the history of global credit creation, international
policy cooperation, and the political economy of Europe, North America, and Asia by including Japan as an
emerging world player alongside the commonly accepted North Atlantic alliance."?Masato Shizume,
Waseda University

About the Author
Simon James Bytheway is Professor of Financial History at Nihon University. He is the author of Investing
Japan: Foreign Capital, Monetary Standards, and Economic Development, 1859-2011.
Mark Metzler is Professor of History and Asian Studies at the University of Texas at Austin. He is the author
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of Capital as Will and Imagination: Schumpeter's Guide to the Postwar Japanese Miracle and Lever of
Empire: The International Gold Standard and the Crisis of Liberalism in Prewar Japan.

Users Review

From reader reviews:

Deborah Mele:

Inside other case, little men and women like to read book Central Banks and Gold: How Tokyo, London, and
New York Shaped the Modern World (Cornell Studies in Money). You can choose the best book if you like
reading a book. Given that we know about how is important a book Central Banks and Gold: How Tokyo,
London, and New York Shaped the Modern World (Cornell Studies in Money). You can add understanding
and of course you can around the world by a book. Absolutely right, because from book you can understand
everything! From your country till foreign or abroad you will end up known. About simple issue until
wonderful thing you may know that. In this era, we are able to open a book or maybe searching by internet
product. It is called e-book. You may use it when you feel bored stiff to go to the library. Let's read.

Brad Hawkes:

In this 21st centuries, people become competitive in most way. By being competitive currently, people have
do something to make them survives, being in the middle of the particular crowded place and notice by
means of surrounding. One thing that often many people have underestimated the idea for a while is reading.
That's why, by reading a guide your ability to survive increase then having chance to endure than other is
high. For yourself who want to start reading any book, we give you that Central Banks and Gold: How
Tokyo, London, and New York Shaped the Modern World (Cornell Studies in Money) book as starter and
daily reading book. Why, because this book is usually more than just a book.

Mary McCollum:

The actual book Central Banks and Gold: How Tokyo, London, and New York Shaped the Modern World
(Cornell Studies in Money) will bring you to definitely the new experience of reading the book. The author
style to clarify the idea is very unique. In the event you try to find new book to study, this book very ideal to
you. The book Central Banks and Gold: How Tokyo, London, and New York Shaped the Modern World
(Cornell Studies in Money) is much recommended to you you just read. You can also get the e-book from
official web site, so you can quickly to read the book.

Danna Bullock:

A lot of people said that they feel uninterested when they reading a book. They are directly felt it when they
get a half regions of the book. You can choose typically the book Central Banks and Gold: How Tokyo,
London, and New York Shaped the Modern World (Cornell Studies in Money) to make your personal
reading is interesting. Your skill of reading expertise is developing when you similar to reading. Try to
choose easy book to make you enjoy you just read it and mingle the impression about book and looking at
especially. It is to be very first opinion for you to like to open a book and learn it. Beside that the book
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Money) can to be your new friend when you're truly feel alone and confuse using what must you're doing of
these time.
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