
Mark Carney: Timeline of Roles, Policies, and An Anarcho-Capitalist Critique 

Timeline of Mark Carney’s Roles and Policies (2008–2025) 

Governor of the Bank of Canada (2008–2013) 

In February 2008, Mark Carney became Governor of the Bank of Canada, just as the global financial 
crisis erupted. He responded with aggressive monetary easing, cutting interest rates to near-zero 
(0.25%) by April 2009 to stimulate a recession-hit economy bis.org. This Zero Interest Rate Policy 
(ZIRP) helped stabilize financial markets, but Carney himself warned that “historically low policy 
rates, even if appropriate to achieve the inflation target, create their own risks” – including fueling 
household debt and housing bubbles bis.org. Under his tenure, Canada’s household debt climbed 
to record highs (exceeding levels seen in the US and UK pre-2008) and home prices surged, with 
Vancouver home prices up 30% in three years by 2011bis.org. Carney acknowledged that 
Canadians should “not be lulled into a false sense of security by current low rates” given the 
inevitability of future rate increases bis.org. 

Beyond rate cuts, Carney coordinated extraordinary liquidity support during the crisis. The Bank of 
Canada (with the government) launched programs like a $100+ billion Insured Mortgage Purchase 
Program – essentially cash-for-securities swaps – to backstop banks policyalternatives.ca. While 
Carney earned praise for averting bank failures, critics note this aid “was there for Big Finance when 
the chips were down” even as indebted households got no such direct reliefpolicyalternatives.ca. 
Anarcho-capitalists view these actions as central bank intervention that propped up financial 
institutions (arguably a moral hazard), while sowing the seeds of future imbalances. Indeed, by 
2012 Canadian household debt and housing valuations were higher than ever, prompting concerns 
that Carney’s low-rate stimulus overstoked domestic demandpolicyalternatives.ca. 

During this period, Carney also championed bank regulatory reforms. He pushed Canadian banks 
to build capital buffers and supported the government’s tightening of mortgage insurance rules to 
cool the housing market bis.org. His public statements struck a balance between justification of 
easy money and caution about its side effects. For example, in mid-2011 Carney cautioned that 
many housing markets were “severely unaffordable even at current [low interest] rates” and that a 
future return to historically normal rates could greatly strain mortgage affordability bis.org. This 
foresight did not stop the asset-price inflation during his term, but it showed Carney’s awareness 
that the medicine of low rates came with risky side effects. 

Key Policies/Frameworks: ZIRP and conventional easing; liquidity injections via asset swaps; 
support for stricter mortgage underwriting (to counter a housing boom); advocacy of G20 financial 
reforms (as detailed below, he concurrently chaired the Financial Stability Board from 2011). 
Carney’s Canadian tenure demonstrated his inclination to use any central bank tool available to 
manage the economy – an approach that would define his later roles. 

Quoted Example: “In conclusion, historically low policy rates, even if appropriate to achieve the 
inflation target, create their own risks… Our institutions should not be lulled into a false sense of 
security by current low rates.” bis.org – Mark Carney, June 2011, on the trade-offs of easy money. 
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Chairman of the Financial Stability Board (2011–2018) 

In 2011, while still leading Canada’s central bank, Carney was appointed Chairman of the Financial 
Stability Board (FSB) – the international body coordinating post-crisis financial regulation for G20 
nations. At the FSB, Carney oversaw a sweeping agenda to prevent another 2008-style meltdown. A 
signature achievement was the development of “Too Big To Fail” resolution frameworks. Under 
Carney, the FSB in 2015 introduced the Total Loss-Absorbing Capacity (TLAC) standard, requiring 
global systemically important banks to hold hefty buffers of equity and long-term debt that could be 
“bailed-in” during failure. “The FSB has agreed a robust global standard so that G-SIBs can fail 
without placing the rest of the financial system or public funds at risk… an essential element for 
ending too-big-to-fail,” Carney announced, heralding TLAC as a way to spare taxpayers from future 
bank bailouts fsb.org. This framework, implemented across major economies, forces mega-banks 
to maintain capital equivalent to at least 16% of risk-weighted assets fsb.org. 

Carney’s FSB also coordinated the Basel III capital rules, stricter leverage limits, and oversight of 
the shadow banking sector. He gained a reputation for pushing global bankers to rein in excess. 
However, anarcho-capitalist critics view the FSB as unelected and its edicts like TLAC as double-
edged: while ostensibly reducing bailouts, they also formalized government intrusion into banking 
and did not entirely eliminate moral hazard (since central banks still stood ready with liquidity lines 
in crises). Indeed, even with TLAC, investors often assume mega-banks enjoy implicit guarantees, 
meaning Carney’s global rules may not have fully purged expectations of state rescue. From an AC 
perspective, the very existence of an international regulator reflects central bank overreach – 
shifting banking from a free-market discipline to a tightly managed regime. 

Another landmark of Carney’s FSB tenure was integrating climate change into financial 
supervision. In 2015, Carney used an FSB platform to highlight the “tragedy of the horizon” – that 
climate risks materialize beyond typical business and policy cycles, potentially destabilizing 
markets in the future bankofengland.co.uk. At Carney’s initiative, the FSB created the Task Force 
on Climate-related Financial Disclosures (TCFD), chaired by Michael Bloomberg, to develop 
consistent corporate climate-risk disclosure standards. “The FSB is asking the Task Force... to 
make recommendations for consistent company disclosures that will help market participants 
understand their climate-related risks,” Carney announced at the Paris COP21 summit fsb.org. The 
TCFD’s recommendations (released 2017) pioneered the now-growing norm of firms reporting how 
aligned they are with a low-carbon future. Carney framed this as enabling markets to “better 
manage [climate] risks, which are likely to grow with time.” fsb.org From an anarcho-capitalist 
lens, however, this was a bold expansion of regulators’ mandate – effectively using the FSB to drive 
a global policy (climate mitigation) far afield from traditional central banking. It set a precedent for 
technocratic bodies defining environmental disclosure rules without direct legislative process. 

Carney’s FSB also explored emerging digital finance issues late in his term. By 2018, he was openly 
discussing cryptocurrencies and stablecoins, arguing they should be held to high regulatory 
standards akin to the rest of finance bankofengland.co.uk. Though the FSB under Carney did not 
finalize crypto rules, his dual role as FSB Chair and BoE Governor positioned him to influence early 
thinking on central bank digital currencies (as described further below). 

In sum, at the FSB Carney drove an ambitious global regulatory agenda: from bank capital and 
resolution regimes (TLAC) to derivatives clearing and climate-risk disclosure. His leadership style – 

https://www.fsb.org/2015/11/tlac-press-release/#:%7E:text=today%20separately%20released%20a%20consultative,document%20on%20TLAC%20holdings
https://www.fsb.org/2015/11/tlac-press-release/#:%7E:text=Mark%20Carney%2C%20Chair%20of%20the,%E2%80%9D
https://www.bankofengland.co.uk/-/media/boe/files/speech/2015/breaking-the-tragedy-of-the-horizon-climate-change-and-financial-stability.pdf#:%7E:text=Climate%20change%20is%20the%20Tragedy,banks%2C%20who%20are%20bound%20by
https://www.fsb.org/2015/12/fsb-to-establish-task-force-on-climate-related-financial-disclosures/#:%7E:text=Speaking%20at%20the%20COP21%20Paris,markets%20make%20him%20the%20ideal
https://www.fsb.org/2015/12/fsb-to-establish-task-force-on-climate-related-financial-disclosures/#:%7E:text=Speaking%20at%20the%20COP21%20Paris,markets%20make%20him%20the%20ideal
https://www.bankofengland.co.uk/-/media/boe/files/speech/2019/the-growing-challenges-for-monetary-policy-speech-by-mark-carney.pdf#:%7E:text=The%20most%20high%20profile%20of,have%20substantial%20implications%20for%20both


using coordinated international frameworks to govern market behavior – won acclaim from G20 
leaders. But free-market proponents saw this as entrenching a “Basel technocracy” where 
financial risks are managed by a global club of central bankers rather than disciplined by market 
forces. The FSB’s work, while reducing certain risks, also cemented the role of central planners in 
finance, a trend an anarcho-capitalist finds deeply problematic. 

Quoted Example: “This new standard… is an essential element for ending too-big-to-fail for banks. 
The economic benefits… far outweigh the costs.”fsb.org – Mark Carney in 2015, praising the TLAC 
rules forcing big banks to internalize losses. 

Governor of the Bank of England (2013–2020) 

Carney’s success in Canada and on the global stage led to his appointment as Governor of the 
Bank of England (BoE) in July 2013 – making him the first non-Briton to hold the post. At the BoE, he 
continued his activist approach to monetary and financial policy: 

• Forward Guidance: Immediately upon taking office, Carney introduced “forward guidance” 
on interest rates. In August 2013, the BoE under Carney pledged not to raise the record-low 
0.5% Bank Rate until unemployment fell below 7%, barring a spike in inflation. This marked 
a new strategy of explicitly shaping market expectations about future policy. Though 
unemployment fell faster than expected (forcing Carney to revise the guidance), the 
experiment illustrated his view that clear signals from a central bank can mould economic 
behavior. Anarcho-capitalists criticize forward guidance as a form of central bank 
“marketing” that manipulates the price of credit (interest rates) based on policymakers’ 
targets rather than organic market discovery of rates. 

• Prolonged Ultra-Low Rates and QE: Carney maintained the BoE’s easy money stance 
inherited from the crisis. He held the Bank Rate at 0.5% for years and, when new shocks hit, 
eased further. Notably, after the June 2016 Brexit referendum roiled markets, Carney swiftly 
deployed a “stimulus package”: the BoE cut rates to 0.25% (the lowest in its 322-year 
history) and unleashed a £70 billion expansion of quantitative easing (QE), including 
£60 billion in government bond purchases and £10 billion in corporate bond purchases
reuters.com. He also launched a new Term Funding Scheme to funnel up to £100 billion in 
cheap loans to banks to ensure they passed on the rate cut to consumersreuters.com. 
Carney described this as an “exceptional package of measures” to “blunt the slowdown” 
after Brexit and stabilize confidencereuters.com. His aggressive action was credited with 
averting a post-referendum credit crunch – but it also drew fire. Some UK lawmakers argued 
Carney went too far, effectively meddling in a politically charged situation (the Brexit 
debate) with an extraordinary monetary intervention. To anarcho-capitalists, this episode 
exemplified central bank overreach: using the BoE’s printing press to shield the economy 
(and government) from market consequences of a political event, and in the process further 
distorting price signals (pushing interest rates “to next to nothing” and driving bond yields to 
record lows reuters.com). 

• Housing Market and Risk Tools: As in Canada, UK property prices surged under Carney’s 
tenure – rising roughly 30% from 2013 to 2018 (far outpacing wage growth), which boosted 
household wealth on paper but worsened affordability for new buyers. Rather than raise 
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rates to counter this (inflation remained near target), Carney favored macroprudential 
regulations. The BoE’s Financial Policy Committee, which he chaired, imposed limits on 
high loan-to-income mortgages and conducted stress tests on banks’ housing exposures. 
These measures aimed to curb excesses without derailing broader growth. However, the 
result was that asset inflation – in real estate and stocks – continued apace, enriching 
asset owners while savers earned near-zero yields. AC critics argue Carney’s policies 
redistributed wealth upward: QE and low rates inflated asset values (benefiting banks, 
borrowers, and investors) while penalizing prudent savers and first-time homebuyers who 
faced ever-rising house prices. In their view, Carney’s BoE exemplified how central bank 
activism can inadvertently fuel inequality and malinvestment. 

• Climate Advocacy: Carney used the BoE pulpit to integrate climate change into finance. In 
a pioneering 2015 speech “Breaking the Tragedy of the Horizon”bankofengland.co.uk he 
warned that if investors and regulators ignore climate change, it poses systemic financial 
risks in the future – such as stranded assets in fossil fuel industries and greater disaster-
related losses. The BoE under Carney led efforts to climate stress-test British banks and 
insurers. By 2019, Carney bluntly cautioned that companies not aligning with net-zero 
emissions goals “will be punished by investors and go bankrupt”, and that an abrupt, 
late transition to a low-carbon economy could “result in an abrupt financial collapse” 
theguardian.com. He advocated mandatory disclosure of climate risks and shifted BoE 
policy to encourage sustainable finance. For example, the BoE started adjusting its 
corporate bond portfolio to favor greener companies. While many praised Carney for 
elevating climate to a core financial concern, from an anarcho-capitalist stance this was a 
stark mission creep. A central bank traditionally focused on price stability was now 
effectively threatening entire industries (e.g. oil & gas) with capital flight for not meeting 
environmental targets theguardian.com. This melding of monetary authority with 
environmental policy is seen as a dangerous fusion of state power – overriding free-market 
allocation of capital in the name of technocratic consensus. 

• Digital Currency Proposals: Perhaps Carney’s most radical idea emerged in August 2019 
at the U.S. Federal Reserve’s Jackson Hole symposium. There, he argued the world risked a 
destabilizing dependence on the U.S. dollar and floated the idea of a “Synthetic 
Hegemonic Currency” (SHC) – essentially a global digital reserve currency, possibly 
provided “through a network of central bank digital currencies,” to replace the dollar’s 
dominant role bankofengland.co.uk. “Central banks might need to join together to create 
their own replacement reserve currency,” Carney posited, calling the dollar’s outsized 
influence “destabilizing” reuters.com. He suggested an SHC (akin to a digital coin backed 
by a basket of currencies) could “dampen the domineering influence of the US dollar” on 
global trade and financial conditions bankofengland.co.uk. This proposal was 
groundbreaking – effectively a call to reinvent the international monetary system. It was also 
met with skepticism and alarm in some quarters. To libertarians and AC thinkers, a central-
bank-controlled digital currency “union” sounds like the ultimate centralization of 
monetary power – potentially enabling governments and central banks to track and control 
transactions globally, and eroding monetary competition (such as Bitcoin or even national 
fiat competition). Carney’s idea, while theoretical, showed his inclination to boldly 
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redesign money itself to address what he viewed as structural problems (the dollar’s 
dominance). He also saw digital currencies as a tool to enhance policy effectiveness (a 
global SHC might, in his view, reduce spillovers and make it easier for central banks to hit 
targets). Anarcho-capitalists instead favor decentralized currencies (gold or crypto) and 
would bristle at Carney’s vision of a managed global digital currency administered by a 
consortium of central banks. 

By the end of his BoE term in March 2020, Carney had navigated the Bank through low inflation, a 
political upheaval (Brexit), and the beginnings of the COVID-19 shock (the BoE, under Carney’s final 
days, cut rates to 0.1% and initiated a fresh £200bn QE in March 2020 as the pandemic struck). He 
left the UK with very low borrowing costs and a financial system buffered (banks held much more 
capital than pre-2008). Yet the UK also had unprecedented asset price highs, and soon after, 
inflation would return with a vengeance as the enormous monetary expansion of the 2010s/20s fed 
through. Carney’s tenure epitomized the era of “whatever it takes” central banking – using 
forward guidance, QE, credit easing, and expanded mandates (financial stability, climate) to direct 
economic outcomes. 

Quoted Example: “By acting early and comprehensively, [the Bank] can reduce uncertainty, bolster 
confidence, blunt the slowdown and support the necessary adjustments in the UK economy.”
reuters.com – Mark Carney in August 2016, defending the BoE’s post-Brexit rate cuts and QE 
“sledgehammer” stimulus. 

Member & Chair of the Group of Thirty (2011–Present) 

Carney has been a member of the Group of Thirty (G30) since around 2011 (during his BoC tenure) 
and was elevated to Chair of this influential body in January 2023 prweb.com. The G30 is a private, 
invitation-only think tank of about thirty elite financiers, academics, and former central bankers 
that meets to discuss global economic issues behind closed doors. It is often described as an 
“international consultative group” bridging public and private finance. Carney’s participation – 
alongside figures like Mario Draghi, Larry Summers, and top bankers – gave him another platform to 
shape global economic thought while in office and after. 

Within G30 forums, Carney has echoed many of his policy advocacies. For instance, G30 reports in 
recent years have covered topics like digital currencies and climate finance – areas Carney is 
passionate about. (Notably, after leaving the BoE, Carney co-authored a 2020 G30 report on 
climate change and finance, and the G30 has examined central bank digital currency implications). 
As Chair, Carney now helps set the G30 agenda. This role underscores his deep ties to the global 
technocratic establishment. 

Critics have raised concerns about the opacity and influence of the G30. In 2018, the EU 
Ombudsman recommended that officials like ECB’s Draghi quit the G30 to avoid perceived 
conflicts of interest, noting that the G30’s secretive meetings “could give rise to a public perception 
that the independence of the ECB could be compromised”reuters.com. The G30 mixes current 
regulators (Carney was a sitting governor while a member) with executives from banks those 
regulators oversee reuters.com. Anarcho-capitalists would view this as a classic case of the 
“revolving door” collusion – a cozy club where policy is hashed out by a transnational elite, away 
from democratic oversight. The G30’s private discussions can pre-shape public policy; for example, 
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if Carney and his fellow members informally agree on the need for a digital currency framework or 
climate risk rules, those ideas often later surface in official fora (G7, G20, central bank policies). 

Carney’s ascendancy to G30 Chair in 2023 reflects how his influence transcended formal public 
roles. Now in a private capacity, he continues to advance the same frameworks (e.g. global digital 
currency regimes, net-zero finance strategies) through the G30’s recommendations. This 
consolidation of thought leadership in a non-accountable body is precisely what anarcho-
capitalists warn against: an extra-governmental group reinforcing a global technocratic financial 
regime. Carney’s prominent involvement signals that the agendas he championed in office (central 
bank coordination, regulatory harmonization, climate finance) remain in motion, steered by the 
very network of insiders he is a part of. 

UN Special Envoy for Climate Action and Finance (2019–Present) 

Shortly before leaving the BoE, Carney was appointed United Nations Special Envoy on Climate 
Action and Finance (in December 2019). In this role – which he continues to hold – Carney works to 
mobilize global finance in support of the Paris Agreement climate goals. He effectively became the 
chief evangelist of “greening” the financial system on behalf of the UN, U.K. (as COP26 
President’s finance adviser), and his own convictions. 

Carney’s UN Envoy position has involved coordinating initiatives to shift capital towards 
sustainable investments and away from carbon-intensive industries. He has urged banks, 
insurers, asset managers, and pension funds worldwide to commit to net-zero emissions targets for 
their portfolios by 2050, and to increase climate-related disclosures. “Investing in net-zero climate 
solutions creates value and rewards,” Carney has argued, emphasizing that the financial sector 
must be at the forefront of the transition (and implying those who lag will suffer)theguardian.com. 
Under his guidance, dozens of countries and financial institutions announced new climate finance 
measures at COP26 (Glasgow, 2021). Carney has been particularly vocal that private finance (with 
its tens of trillions in assets) can deliver the bulk of funding for clean energy and climate resilience, 
if given the right incentives and data. 

One flagship project Carney spearheaded as UN Envoy is the creation of the Glasgow Financial 
Alliance for Net Zero (GFANZ) in 2021 (detailed below). He also backed efforts to make TCFD-
aligned climate disclosure mandatory – a policy many G20 countries are now adopting – effectively 
blending his FSB work with UN advocacy. Furthermore, Carney co-chairs a task force on scaling 
voluntary carbon markets, seeking to establish a large market for carbon offsets to channel 
investment into emissions reduction globally. 

From an anarcho-capitalist or even a traditionalist perspective, Carney’s UN role epitomizes the 
blurring of public and corporate authority. Here is a former central banker, unelected, using a UN 
mandate to direct private capital flows according to a specific policy agenda (climate change). 
While the cause may be noble, the mechanism – elite coordination to reallocate trillions in a top-
down way – raises red flags for AC thinkers. It represents a form of transnational planning, 
potentially undermining market choices. For example, Carney’s assertion that industries not 
moving to zero-carbon “will go bankrupt” theguardian.com can be interpreted as a directive: banks 
and investors are expected (under moral suasion and increasing regulatory pressure) to shun 
“brown” industries, regardless of immediate market profitability. Detractors might argue this 
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amounts to a centrally orchestrated capital strike on certain sectors, orchestrated by ESG-focused 
officials like Carney through forums like the UN and NGOs – effectively governing by consortium 
instead of by open competition. 

Nevertheless, Carney has rallied an impressive coalition in his UN role. By framing climate action as 
the growth opportunity of our time, he has convinced many CEOs and financiers that aligning with 
net-zero is in their financial interest. He often cites both risks and opportunities: up to $20 trillion in 
assets could be stranded if climate change is not addressed theguardian.com, but massive 
fortunes await those who fund the solutions theguardian.com. This carrot-and-stick approach is 
shifting mainstream finance, albeit via informal influence and guidance rather than enforceable 
law (though regulation is catching up). Anarcho-capitalists would counter that if green investments 
truly create value, markets will adopt them organically without moralizing by ex-central bankers – 
and that Carney’s efforts actually hint that a natural profit motive is insufficient, hence the need for 
top-down pressure and coordination. 

Glasgow Financial Alliance for Net Zero (GFANZ, 2021–Present) 

 

Figure: Mark Carney’s web of roles and affiliations reinforcing a global technocratic financial regime 
(connections represent Carney’s positions and how these institutions interact). 

To execute his climate finance vision, Carney in April 2021 launched the Glasgow Financial 
Alliance for Net Zero (GFANZ), alongside the UN and UK COP26 leadership. GFANZ is a coalition 
that unites existing climate initiatives across the financial sector – including the Net Zero Banking 
Alliance, Net Zero Asset Managers Initiative, Net Zero Insurance Alliance, and others – under one 
umbrella. At launch, GFANZ brought together over 160 firms controlling $70+ trillion in assets, all 
committed to net-zero emissions by 2050 reuters.com. By COP26 in November 2021, Carney 
announced the alliance’s membership had swelled to institutions overseeing $130 trillion (a figure 
that drew astonishment and some skepticism). “This is the breakthrough in mainstreaming climate 
finance the world needs,” Carney proclaimed reuters.com, declaring that GFANZ would “ensure the 
financial system works together to… accelerate the transition to a net zero economy.”reuters.com  

GFANZ, co-chaired by Carney and former NYC Mayor Michael Bloomberg, aims to coordinate 
voluntary climate commitments across banking, investment, and insurance. Members must set 
science-aligned interim targets (for 2030) and report progress. The alliance provides a strategic 
forum for its members to develop methodologies for decarbonizing portfolios and to lobby 
governments for supportive policy (e.g. carbon pricing, climate disclosure mandates). In effect, 
GFANZ is trying to re-wire the global financial system so that lending and investment decisions in 
the 2020s–2030s are consistent with a 1.5°C climate scenario. 

From Carney’s perspective, GFANZ is about harnessing the power of markets to solve a grave 
problem: if all major financiers commit to net-zero, then capital allocation will shift and make 
high-carbon business models untenable, thus driving real-economy decarbonization. He 
emphasizes that this effort is industry-led and voluntary – “industry-led and UN-convened,” as the 
tagline goes unepfi.orgunep.org – portraying it as the market proactively addressing an externality. 
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However, from an anarcho-capitalist vantage point, GFANZ exemplifies what they dub “crony 
capitalism” or corporate-statism on a global scale. The alliance is nominally voluntary, but it was 
born from Carney’s UN stewardship and heavy political promotion. Its participants – the world’s 
largest banks and asset managers – may fear regulatory reprisals or reputational damage if they 
don’t join, given the UN and officials like Carney are behind it. Critics also point out that GFANZ’s 
pledges lack teeth (members like big Wall Street banks still invest in fossil fuels), but Carney has 
hinted that regulation will likely enforce many of these commitments eventually. Indeed, 
GFANZ has begun working with regulators to incorporate net-zero alignment into financial 
supervision. An AC critic would argue GFANZ bypasses the price mechanism by having a cabal of 
financial giants collectively agree to favor or disfavor entire sectors according to a policy goal – a 
form of market manipulation (albeit for climate reasons). It concentrates decision-making among 
a few large players and aligns them with government agendas, reducing the pluralism and 
independence of individual banks or funds. In late 2022, some U.S. bank members even considered 
quitting GFANZ over concerns that its stringent requirements could expose them to legal risks 
(antitrust and fiduciary issues) – highlighting the tension between true market freedom and the club 
rules Carney’s alliance is setting. 

In summary, GFANZ is a cornerstone of Carney’s legacy in climate finance. It shows his ability to 
convene coalitions and set norms in the absence of legislation. From a free-market 
fundamentalist perspective, though, GFANZ encapsulates the danger of allowing a supranational 
agenda to override decentralized financial decision-making. 

Quoted Example: “Most fundamentally, GFANZ will act as the strategic forum to ensure the 
financial system works together to… accelerate the transition to a net zero economy.”reuters.com – 
Mark Carney, upon launching GFANZ in 2021. 

Vice Chair & Head of ESG, Brookfield Asset Management (2020–Present) 

After leaving central banking, Carney moved into the private sector, but in a role consistent with his 
policy passions. In August 2020, he joined Brookfield Asset Management, a Canadian investing 
giant, as Vice Chair and head of ESG (environmental, social, governance) and Impact Fund 
Investingglobenewswire.com. Brookfield, which manages over $750 billion in assets ranging from 
real estate to infrastructure, tasked Carney with launching funds that marry profit with climate and 
social goals. “Mark will expand on Brookfield’s existing strengths in ESG investing… combining 
positive social and environmental outcomes with strong risk-adjusted returns,” the company said 
globenewswire.com. Carney himself touted the “enormous commercial opportunity” in the 
accelerated transition to net zero, aiming to “build on Brookfield’s leading positions in renewable 
energy… to the benefit of its investors and society.”globenewswire.com 

At Brookfield, Carney quickly made headlines by claiming the firm’s portfolio was carbon-neutral. In 
early 2021 he suggested that Brookfield’s vast renewable energy assets offset the emissions of its 
other holdings, effectively making the $600 billion portfolio “net zero.” This statement was widely 
criticized by climate experts as a distortion – avoided emissions (from renewables displacing fossil 
fuels on the grid) are not the same as eliminating one’s own emissions. Carney later walked back 
the claim after backlash smithschool.ox.ac.uk. The episode illustrated the complexities (and 
accusations of greenwashing) in corporate climate accounting, even as Carney tried to set a bold 
example. 
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Importantly, Brookfield (which Carney now helps lead, and as of 2023 he became Chairman of the 
board of the spun-off Brookfield Asset Management entity proactiveinvestors.com) has significant 
investments in conventional energy (pipelines, coal ports, etc.) alongside renewables. Under 
Carney, Brookfield announced a $15 billion “Global Transition Fund” to invest in clean energy and 
climate-resilient infrastructure – one of the largest such funds. Yet watchdog groups found 
Brookfield was under-reporting its financed emissions by an order of magnitude, not counting 
many pollution-heavy assets proactiveinvestors.com. For AC critics, Carney’s role at Brookfield 
exemplifies the conflicts inherent in ESG finance: he advocates climate restraints publicly, but in 
private business must grapple with the reality that returns often come from carbon-intensive 
assets. It also exemplifies the revolving door: Carney went from regulating banks and markets to 
joining a powerful financial firm that stands to profit from policies (like carbon pricing or renewable 
subsidies) that Carney the public official was pushing. Brookfield’s CEO noted “Throughout his 
stellar career in public and private sectors, Mark has been a vocal proponent of the positive role 
private capital can play in climate action.”globenewswire.com Indeed – now Carney’s dual status 
blurs public advocacy and profit motive. 

Furthermore, Carney’s Brookfield position cements him within the network of global corporate 
governance. He also sits on the Board of Trustees of the World Economic Forum (WEF)
globenewswire.com and is a member of the Council for Inclusive Capitalism. These affiliations, 
combined with G30, mean Carney is deeply embedded in forums where corporate and political 
leaders shape the future of capitalism. WEF’s agenda (e.g., “The Great Reset” – a concept Carney 
endorsed in principle, calling for a build-back-better approach post-COVID) aligns with many ideas 
Carney espouses: stakeholder capitalism, green investment, digital currency research. Such 
alignment across institutions amplifies anarcho-capitalist concerns that a coordinated 
technocratic elite is steering economies in a direction antithetical to free-market choice. 

Key point: In his private-sector encore, Carney did not retreat from public influence. Instead, he 
has leveraged his insider knowledge and connections to drive ESG investing. To anarcho-
capitalists, this looks like state ideologies seeping into capital markets via influencers like 
Carney – a form of “private governance” where large asset managers enforce norms (like net-zero 
pledges) that resemble unofficial regulations. Carney’s Brookfield stint, alongside his ongoing 
public envoy roles, epitomizes the modern entanglement of big finance and policy. 

 

Having outlined Carney’s trajectory and major policies, we now turn to a critical analysis of these 
ideas through an Anarcho-Capitalist lens, examining their impact on economic freedom, market 
health, and the concentration of power. 

An Anarcho-Capitalist Critique of Carney’s Ideas and Policies 

1. Central Bank Intervention and Monetary Distortion: Mark Carney’s career has been defined by 
a willingness to intervene in the economy via monetary policy. An anarcho-capitalist (AC) critique 
starts with the view that interest rates are a price – the price of time – and should be set by the free 
interplay of savers and borrowers. Carney’s doctrine of aggressive rate cuts and QE represents, in 
AC terms, price-fixing of the cost of credit by central planners. The consequences were 
predictable: misallocation of capital, asset bubbles, and systemic risk. In Canada, Carney’s ultra-
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low rates helped trigger a massive housing boom; home prices vastly outpaced incomes, and 
household debt almost tripled in absolute terms over the decade leading up to 2013 bis.org  
policyalternatives.ca. In the UK, a full decade of near-zero rates and £445 billion of QE by Carney’s 
BoE (2013–2020) inflated asset values – London real estate, stock portfolios, bond prices – 
benefiting the wealthy and government borrowers, but hollowing out savings and pension yields 
for ordinary people. AC economists argue this is a form of stealth redistribution and inflation: 
while official CPI remained low through the 2010s, there was rampant inflation in financial assets 
and housing (a direct outcome of Carney’s policies). Indeed, by 2021–2022, inflation broke out into 
the open, partly as a delayed effect of the huge money supply growth Carney and peers engineered. 
To the anarcho-capitalist, Carney’s well-meaning attempts to manage the economy distorted the 
market’s ability to self-correct. Recessions that might have cleansed bad investments were 
papered over with easy money; government deficits that might have forced spending restraint were 
easily financed via central bank bond-buying. The result is an economy laden with debt and moral 
hazard, primed for either an inflationary spiral or a sharp correction if the artificial support is 
removed. 

2. Moral Hazard and “Too Big to Fail”: Carney prided himself on ending taxpayer bailouts through 
measures like TLACfsb.org, yet anarcho-capitalists would point out that the entire central-banking 
regime inherently creates moral hazard. As Governor of the BoC, Carney quietly enabled a 
backdoor bailout of Canadian banks – over $100 billion in liquidity support and mortgage security 
purchasespolicyalternatives.ca – even as he publicly touted Canada’s prudent banks. This told 
markets that during crises, central banks will do “whatever it takes” to save the system. Similarly, at 
the BoE, Carney’s post-Brexit and pandemic interventions reinforced that central banks stand ready 
to socialize losses (through money-printing and rate repression) whenever the financial sector or 
government is in trouble. Banks and investors, in AC analysis, internalize this expectation and take 
on greater risks, knowing the lender of last resort will backstop them. Carney’s own statements 
sometimes acknowledge this hazard – e.g., his warning that prolonged low rates can foster financial 
imbalancesbis.org – yet his policy choices continually doubled down on the same medicine. 
Moreover, AC theorists argue that by formalizing rescue frameworks (like orchestrated bail-ins 
under TLAC), Carney and the FSB arguably entrenched Too Big to Fail by conceding that mega-
banks will always be treated differently (requiring special cross-border resolution plans and 
coordinated support). A truly free market approach would be to remove implicit guarantees entirely, 
let badly managed banks fail and be liquidated, and allow smaller competitors to fill the space – 
something Carney’s worldview did not entertain. In short, Carney tackled the symptoms of moral 
hazard but not the root cause: the central bank safety net itself. 

3. Central Bank Overreach and Loss of Sound Money: Under Carney, central banks expanded 
their mandates well beyond maintaining currency stability. He injected central banking into arenas 
of fiscal policy (stimulus), social policy (climate change), and even moral suasion of corporate 
behavior. Anarcho-capitalists view this as a dangerous concentration of power in unelected 
bodies. The clearest example is Carney’s climate agenda. By using financial regulation to pursue 
decarbonization, Carney turned central banks into instruments of environmental policy – “central 
planners” in a very literal sense. AC thinkers would argue that even if climate change is an urgent 
issue, vesting authority in central bankers to steer entire industries (via credit allocation, stress 
tests, disclosure mandates) bypasses democratic debate and property rights. It risks an 
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authoritarian approach where bureaucrats determine which businesses get loans and which go 
bust (“punished by investors” at Carney’s urgingtheguardian.com). The same overreach is seen in 
Carney’s push for a central-bank digital currency replacing the US dollar. Such an SHC, if 
implemented, could undermine monetary competition and place incredible control in the hands of 
a few central banks (they could, for instance, impose negative interest rates easily or monitor 
transactions globally). AC economists champion currency competition – e.g. Hayek’s vision of 
privately issued monies – exactly the opposite of Carney’s monocentric, IMF-esque digital 
currency idea. In their view, Carney’s plans would expand state/central bank control over money 
to an unprecedented degree, the antithesis of the decentralized, commodity-backed or crypto 
currencies that anarcho-capitalists favor for preserving individual liberty and sound money. 

4. Inflation and Debt – Unintended Consequences: Although inflation was quiescent through 
much of Carney’s tenure, AC critics contend that his policies laid the groundwork for the high 
inflation seen globally in 2021–2022. By encouraging a massive buildup in the money supply and in 
debt (global debt-to-GDP hit record highs by 2020), Carney and fellow central bankers set up 
economies for either a debt deflation crisis or an inflationary bailout. We ended up with the 
latter. The UK, for instance, saw inflation soar above 10% in 2022, forcing the BoE (under Carney’s 
successor) into sharp rate hikes; housing and bond markets trembled as the decades-long low-rate 
regime began to unwind. The “boom” Carney helped create thus morphed into an inflationary bust – 
exactly what Austrian School economists (a branch of AC thought) predict from prolonged 
monetary expansion. Meanwhile, asset price inflation exacerbated inequality: in Canada, home 
prices and stocks made the rich richer, while younger and poorer citizens were priced out and took 
on unprecedented mortgages. By 2025, housing affordability in both Canada and the UK is crisis-
level, a direct result (in AC eyes) of artificial rate suppression during Carney’s era. Sound money 
proponents blame Carney’s Keynesian mindset for these problems – he treated money as a dial 
to fine-tune the economy, rather than a neutral medium of exchange. The outcome was unsound 
money (currencies that lost significant purchasing power post-2020) and unsustainable debt 
burdens that now constrain growth and could force either default or hyperinflation in the long run. 
Carney’s short-term successes thus may have sowed long-term instability. 

5. Technocratic Networks and the Erosion of Free Markets: Mark Carney operates in a network of 
institutions – the FSB, G30, WEF, UN, GFANZ – that collectively advance a vision of a managed 
global economy. From an anarcho-capitalist perspective, this is profoundly concerning. These 
forums lack transparency and accountability: for example, the G30’s closed meetings of central 
bankers and top bankers were deemed “opaque” and a risk to independent policy reuters.com
reuters.com. Yet through them, Carney and his peers build consensus on policies that later impact 
billions of people (with little input from those people). This top-down coordination can quash 
genuine market competition. If every major bank joins a Carney-led alliance to achieve net-zero, 
they collectively will not finance certain projects (coal mines, say) regardless of those projects’ 
individual merits or the preferences of their customers. This starts to resemble cartel behavior, 
albeit for ostensibly virtuous ends. The broader “global financial regime” Carney champions – 
characterized by common capital rules, common climate frameworks, central bank swaps and 
backstops – creates a tightly interlinked system. An AC critique is that such uniformity actually 
increases systemic risk (everyone behaves the same, so they err the same) and reduces the ability 
of individuals or maverick firms to “opt out” of the prevailing system. For instance, a bank that 
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didn’t follow the Basel/FSB rules would be ostracized or barred, even if those rules (say, risk-
weighted assets) might be flawed. Financial sovereignty of nations and independence of smaller 
institutions get sacrificed to global conformity. This is diametrically opposed to anarcho-
capitalism’s emphasis on decentralization and competition among jurisdictions and firms. 

6. Corporatism and the Revolving Door: Carney’s trajectory from Goldman Sachs banker to public 
servant to mega-asset-manager executive underscores the entwining of state and corporate power. 
As Bank of Canada Governor, he worked closely with Canada’s top banks; a few years later, he’s 
running a giant part of the Canadian financial industry (Brookfield). As BoE Governor, he advocated 
policies that arguably benefited large incumbent banks (ensuring ample liquidity, keeping rates 
ultra-low which bolstered asset values and bank balance sheets). Now he chairs the board of a 
major financial firm and leads a global climate coalition whose members include those same 
banks. This blurs the line between regulator and regulated to the point of indistinction. Anarcho-
capitalists would label this corporatism – a merger of state and corporate interests, where 
policies are designed by and for a select class of insiders. Carney’s G30 and WEF roles reinforce 
this: at WEF, he mingles with CEOs and politicians to set agendas that often later get implemented 
by governments. The impression is of an exclusive club deciding how to “reset” or manage 
capitalism. Everyday entrepreneurs or consumers have no seat at that table. Such an arrangement 
is ripe for abuse: regulations or alliances can be crafted to favor big players (who can afford 
compliance) while crushing smaller competitors (who cannot). Even well-intentioned efforts (like 
climate disclosure rules) can have the side effect of raising barriers to entry in finance, 
consolidating market share for the largest firms – many of whom Carney now directly represents. 
Thus, what Carney calls making finance “more sustainable” might also make it more concentrated 
and less free. 

7. The Threat to Liberty and Choice: In aggregate, Carney’s ideology – trust in enlightened elites to 
guide markets to socially desirable outcomes – conflicts with the anarcho-capitalist ethos of 
individual liberty and spontaneous order. Each plank of his policy platform reduces choices at 
some level: ZIRP and QE robbed individuals of the choice to earn a fair interest on savings, 
effectively pushing them to chase riskier assets. Climate-focused credit policies could deny 
companies in certain sectors access to capital, essentially picking winners and losers by edict 
rather than letting consumers/investors decide. A global digital currency could one day supplant 
cash and private crypto, denying people monetary autonomy outside the state system. Even the 
emphasis on “stakeholder capitalism” (which Carney endorses, in line with WEF thinking) dilutes 
the property rights of shareholders by insisting corporations serve broader goals set by policy elites. 
To an anarcho-capitalist, this all amounts to a creeping authoritarianism in economic affairs – not 
through overt tyranny, but through a web of regulations, standards, and club agreements 
orchestrated by officials like Carney across borders. 

Mapping Carney’s Institutional Influence and the Global Technocratic Regime 

It becomes clear that Mark Carney’s numerous roles are not isolated; they reinforce one another in 
service of a coherent vision. The diagram above shows Carney at the nexus of central banks (Bank 
of Canada, Bank of England), global regulatory bodies (FSB), elite policy groups (G30, WEF), private 
finance (Brookfield), and global initiatives (UN climate envoy, GFANZ). This interlocking network 
operates like an informal global governance structure for finance. Carney has used each 



platform to propagate similar policies – for example, promoting climate risk management at the 
BoE, at the FSB (via TCFD), through the UN, and then implementing it at Brookfield and G30. The 
feedback loops are evident: ideas forged at the G30 or WEF (say, the need for digital currencies or 
“build back better” strategies) feed into Carney’s public speeches and FSB work; those, in turn, 
become concrete regulations or alliances (like GFANZ), which Carney then champions in private 
sector forums to get buy-in from industry. 

To anarcho-capitalists, this map of connections is alarming because it shows how little escapes 
the grasp of this network. Finance, which AC proponents would prefer to be free and competitive, 
is instead being guided by a hand-in-glove cooperation of governments, central banks, and a few 
giant corporations. It exemplifies what might be called a “global technocratic financial regime” – 
a regime where decisions are made by technical experts and CEOs in concert, justified by complex 
risk models or global objectives, and then disseminated worldwide. This regime leaves diminishing 
space for alternative approaches. For instance, a country that dissents from the Basel/FSB 
standards could be punished by markets or cut off from capital; a bank that refuses to toe the ESG 
line might find itself excluded from investor capital (due to initiatives like GFANZ making that a 
norm). 

Mark Carney is a chief architect and enforcer of this regime. His persuasive skills and credibility 
have been essential in aligning disparate players to a unified course. But the homogenization of 
finance carries dangers of its own – lack of innovation, systemic fragility, and, importantly for AC 
critics, the loss of freedom. Monetary and financial systems work best, they argue, when no single 
ideology or cohort has the power to dominate globally – when bad ideas can fail in one place while 
others prosper elsewhere. Carney’s global approach arguably eliminates that healthy 
decentralization. 

Conclusion: Why Mark Carney’s Ideology is Unsuitable for National Leadership 

Mark Carney is often floated as a potential future Prime Minister or finance minister. Given his track 
record and philosophy, an anarcho-capitalist would strongly oppose such a prospect. In their view, 
Carney’s ideas – however well-intentioned – consistently favor centralization, intervention, and 
control over voluntary order. As a head of government, these tendencies could translate into an 
overtly paternalistic and authoritarian economic program: 

• Central Planning vs. Free Markets: Carney believes in managing economies from the top 
down – be it setting interest rates, aligning investment to climate targets, or redesigning 
currency systems. A Carney-led country might see extensive use of government mandates 
and public-private schemes to direct credit and investment (for example, a national net-
zero investment strategy enforced via banks). This would encroach on entrepreneurial 
freedom and individual choice, essentially implementing a soft form of economic planning. 
Anarcho-capitalists warn that this path leads to stagnation and loss of innovation, as 
government “experts” cannot possibly allocate resources as efficiently as an open market 
of millions of decisions. History provides cautionary tales that even benevolent planning 
often fails; Carney’s confidence in technocratic solutions underrates the knowledge 
problem and the dynamism of free markets. 



• Debt, Deficits, and Fiscal Dominion: With Carney at the helm, one could expect a 
continuation of easy-money biases – he might be tempted to finance social programs or 
climate investments via central bank cooperation (quantitative easing or a digital currency 
issuance) rather than through sound budgeting. His comfort with higher public debt 
(backstopped by central banks) raises the risk of fiscal profligacy and eventual inflation. A 
Carney government could erode a currency’s value to achieve policy goals, viewing 
moderate inflation as a tool. This is anathema to AC proponents of hard money. The specter 
of debasement and loss of savings looms if Carney’s “print and spend” inclinations (seen in 
his central bank roles) carry into governance. 

• Erosion of Property Rights: Carney’s stakeholder capitalism and climate agenda, when 
implemented via state power, could undermine traditional property rights. For instance, 
heavy-handed regulations or taxes on “brown” assets, restrictions on land use for carbon 
reasons, or forced disclosure of business strategies all interfere with owners’ control of their 
property. AC philosophy holds property rights as sacrosanct and the foundation of 
prosperity. A Carney administration might subordinate those rights to his view of the 
collective good (e.g., mandating that pension funds invest a portion in green projects 
regardless of returns). This raises concerns about a drift towards authoritarian 
environmentalism – a scenario where, to combat climate change, individual liberties and 
rights are curtailed. Anarcho-capitalists argue there are market-based ways to address 
environmental issues (like clear property rights for environmental assets, liability for 
polluters, etc.), whereas Carney’s route is coercive and top-down. 

• Surveillance and Control through Digital Money: If Carney were leading a country, his 
openness to central bank digital currencies (CBDCs) might materialize as a national digital 
currency project. While CBDCs promise efficiency, they also can enable unprecedented 
government surveillance of transactions and the ability to “program” money (for example, 
restricting how citizens can spend certain funds). Given Carney’s remarks on possibly 
implementing a global digital currency reuters.com bankofengland.co.uk, one can imagine 
him advocating a domestic CBDC that could in time replace cash. Anarcho-capitalists 
value financial privacy and the anonymity of cash or decentralized crypto. A Carney-led 
CBDC future edges toward an Orwellian financial system where the state (or central bank) 
can monitor every penny and potentially lock accounts if policies are violated. This level of 
control is untenable to those who champion liberty. 

• Globalist Alignment over National Interest: As a leader, Carney would likely integrate his 
country tightly into the global frameworks he helped build. That could mean surrendering 
some national sovereignty to accords on climate finance, banking rules, tax harmonization, 
etc. An AC critique is that nation-states can at least serve as a check on global power – if 
one state errs, others might not – but Carney’s instinct is to standardize and unite policies 
worldwide. In a national leader, this might translate to prioritizing international 
commitments (e.g., net-zero by 2050 at all costs) over the immediate interests or 
preferences of that nation’s citizens. Democratic responsiveness could suffer if policy is 
made to please the international community Carney is part of, rather than determined by 
bottom-up feedback from constituents. Essentially, a Carney government might govern 
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more for Davos than for Main Street. This fuels concerns of a “technocratic elite” agenda 
superseding the will of the people – a key anarcho-capitalist objection on principle. 

In sum, from an anarcho-capitalist standpoint, Mark Carney’s economic philosophy and record 
make him unfit to lead a country that values economic freedom. His tenure in central banking, 
while lauded in establishment circles, left a mixed legacy of short-term stability at the expense of 
long-term stability – substituting market discipline with perpetual intervention. Scaling that 
approach up to running a nation risks creating a centralized, nanny-state economy where 
bureaucrats and aligned corporatists dictate outcomes in the name of stability, sustainability, or 
equity. The irony is that such concentration of control often backfires: distortions accumulate until 
crisis hits, at which point the same centralizers claim the solution is even more control – a slippery 
slope away from liberty. 

Mark Carney epitomizes the modern technocrat: talented, well-intentioned, comfortable in halls of 
power. But as the anarcho-capitalist analysis above demonstrates, his ideas, when scrutinized, 
conflict with the principles of a free, spontaneous economic order. A Carney-led regime might 
indeed deliver a “technocratic financial utopia” – but one person's utopia is another’s dystopia of 
lost freedoms. Ultimately, the risk of Carney’s ideology is that it could lead to a centralized, 
authoritarian economic system that stifles the very dynamism and individual freedoms that 
historically have driven human progress and prosperity reuters.com. For those who believe in 
radically free markets, that outcome is unacceptable – making Mark Carney an ill-suited choice to 
helm a truly free society. 

Sources: Central bank archives; Financial Stability Board releases; Bank of England speeches; The 
Guardian and Reuters interviews; Policy critiques (CCPA) and official statistics have been cited 
throughout bis.orgfsb.org reuters.com reuters.com theguardian.com, to document Carney’s 
policies and statements and their effects in Canada, the UK, and globally. These illustrate the 
factual basis for the critiques summarized above. The evidence paints a clear picture: Carney’s 
influential ideas fundamentally expand central control – a model starkly at odds with anarcho-
capitalist values of voluntary order and limited governance. 
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