Financing business in the history of Central and Eastern Europe

The 8th Workshop on Business History in Central and Eastern Europe
Place: Institute of History (Faculty of Arts, Charles University, Prague)
Date: September 24-25, 2026

Since the beginning of industrialization, technical and technological modernization in the
production of goods/services and intensifying market competition have created an increasing
need for capital. Own resources were complemented by capital that entered the companies
through family, marriages, admissions of additional partners into the business, loans from
individuals, including usurers, and increasingly from financial institutions. Most firms and
entrepreneurs, whether large, medium or small, had to establish (at least at certain stages in
their life cycle) regular connections with financial institutions. Their role as capital providers
(start-up, short-term operational, long-term investment credits/loans, share issues etc.) was
accompanied by a wide range of other services to businesses. This often led to strong formal
and informal links between businesses and the financial sector (interlocking directorates,
cross shareholding, banking concerns, lobbying etc.) and had visible impact (especially in the
case of joint-stock banks) at the macroeconomic level (availability and cost of credit as
indicator of economic maturity and the modernization potential of the national economy). The
relations between business and its financing, and vice versa, represent connections that have
grown in complexity and diversity with the development of the capitalist system.

The relations between businesses and financing institutions (or between businesses
and its financing in general) have been interpreted differently over time and historiography
has repeatedly re-evaluated them. There is a consensus that the nature, intensity and
consequences of these relationships have been shaped by the legal system, government, and
numerous other formal and informal institutional factors, as well as by the specific
characteristic of the industries and macro-regional factors (centre-periphery). Studying the
patterns of development in Central and Eastern Europe (CEE) in a comparative perspective
promises a deeper understanding of crucial determinants of economic life in this region. This

also applies to the era of state socialism, i.e., under conditions of a centrally planned



economy, where the terms of business financing differed fundamentally across time periods
and between states, as well as to its potential legacies during the period of transformation.
The aim of our workshop is to enhance our understanding of business financing,
especially by examining the formation, development, and functioning of relationships
between businesses and financial sector in terms of mutuality, complexity, and possible
peculiarities in Central and Eastern Europe in the 19th and 20th centuries. The call welcomes
all relevant submissions related to the general theme of the workshop, including case studies
(from the perspective of both businesses and financing entities), papers discussing regional
specificities, as well as comparative and broader contributions. We are particularly interested

in papers addressing following topics:

Financing business

What were the sources of business financing in CEE (own resources, family, equity finance,
debt/credit finance), what were the proportions of these sources, and what were their
implications? To what extent were business-related credits available, and for what purposes
were they used (start-up, or operational/restructuring, or investment/modernization)? What
differences can be observed between large, medium and small enterprises? What were the
mechanisms for financing state-owned and private enterprises in CEE and their development

during the era of state socialism, and what were the differences between countries?

Company — financial institution relationship

What was the nature of the relationship between financial institutions, including international
banks, and enterprises in terms of the wide range of services provided and received? What
forms did the ties between financial institutions and firms take (ownership structures,
interlocking directorates, concerns)? How can the dependence/interdependence/independence
of enterprises in CEE on the financial sector be characterized/categorized (supremacy/control
of the financial institution over the company, symbiotic/equal relationship, predominance of
the company over the bank, company independent of financial institutions)? What were the

macroeconomic consequences of the links between the company and financial institutions?

Regional determinants
How did external institutional factors affect the relationship between businesses and financial

institutions (the state and the legal system, business and employer organizations, cartels, etc.)?



What other factors — such as political, social, cultural, and national interests — influenced the

nature of this relationship and how?

Capital and financial market

When and how did capital and financial markets develop in the CEE countries and regions?
What was their structure (diversity of financial institutions, their specialization — joint-stock
commercial banks, savings banks, credit cooperatives, pawnshops etc.)? How can financial
centres and peripheries in CEE be defined, what were their attributes? How did the
distribution of investments and other financial resources operate under state socialism? To
which areas of the economies / to which enterprises did foreign investment flow, and how did

cross-bloc capital flows work during the Cold War?

Long-term patterns

What were the pathways of the transformation of socialist finances in the CEE countries and
what impact did they have on the business sphere? Studying the financial institution-bank
relationships in 1990s and early 2000s; how do they differ from pre-socialist arrangements,

and/or are there indicators of country-specific path dependencies?

The Institute of History (Faculty of Arts, Charles University, Prague), in cooperation with the
European Business History Association (EBHA), invites researchers, including PhD students,

from all relevant disciplines to submit paper proposals on these and related research topics.

To apply, please submit an abstract of up to 600 words outlining the research topic, including
a clear statement of the research question and brief information on the conceptual framework.
The abstract should be accompanied by a two-paragraph CV that briefly describes the

applicant’s education, current employment, and research areas.

Submissions should be sent to Barbora Stolleova at barbora.stolleova@ff.cuni.cz by April

17, 2026.

Proposals selected for presentation will undergo a peer review. Accepted presenters will be

invited to submit either an extended abstract of approximately 1,500 words, or a paper of no



more than 6,000 words. These materials will be circulated among participants before the

workshop.

Participants are responsible for arranging their own travel, accommodation, and related

expenses.

Organizers: Barbora Stolleova (Institute of History, Faculty of Arts, Charles University), Eduard Kubi (Institute

of History, Faculty of Arts, Charles University)

Co-organizers: Valentina Fava (Universita Ca' Foscari, Venice; EBHA secretary), Martin Gumiela (University of
Vienna), Judit Klement (E6tvos Lorand University, Budapest), Volodymyr Kulikov (University College
London), Tomasz Olejniczak (Kozminski University, Warsaw), Agnes Pogany (Eotvos Lorand University,
Budapest), Alfred Reckendrees (Copenhagen Business School), Ivan Smiljanié¢ (Institute of Contemporary
History, Ljubljana)
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