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Economics 303Y1

The Economic History of Modern Europe to 1914

Topic No.  7 [16]: Entrepreneurship in European Industrialization during the 19th
Century: Great Britain,  c.1850 - 1914

I. GENERAL READINGS:  for the European Continent

 1. Werner Conze, ‘The Effects of Nineteenth-Century Liberal Agrarian Reforms on Social
Structure in Central Europe’, translated from Vierteljahrschrift für Sozial- und
Wirtschaftsgeschichte, 38 (1949), and republished in François Crouzet, W.H.
Chaloner, and W.M. Stern, eds., Essays in European Economic History, 1789 - 1914
(London: Edward Arnold, 1969), pp. 53 - 81.

*  2. Hugh G.J. Aitken, ed., The State and Economic Growth (New York, 1959). See in
particular: William Parker, ‘National States and National Development: A
Comparison of Elements in French and German Development in the Late Nineteenth
Century.’

 3. W. W. Rostow, The Stages of European Growth:  A Non-Communist Manifesto (1960),
chapters 2, 3, and 4.

**  4. Alexander Gerschenkron, Economic Backwardness in Historical Experience:  A Book of
Essays (New York, 1962; reissued in paperback in 1965): in particular

 
(a) ‘Economic Backwardness in Historical Experience’, pp. 5-30.    [From Bert

Hoselitz, ed., The Progress of Underdeveloped Countries (1952).]

(b) ‘Reflections on the Concept of ‘Prerequisites’ of Modern Industrialization’,
pp. 31-51.    [From L'industria (Milan, 1952), no. 2]  

(c) ‘Social Attitudes, Entrepreneurship, and Economic Development’, pp. 52-71.
[From Leon H. Dupriez, ed., Economic Progress: Papers and Proceedings
of a Round Table Held by the International Economic Association (Leuven,
1955).]

 5. W. W. Rostow, ed., The Economics of the Take-Off into Sustained Growth (1963).  Essays
by various authors for the principal European economies.

*  6. Barry E. Supple, ed.,  The Experience of Economic Growth: Case Studies in Economic
History (New York, 1963):

(a) Part I: ‘Introduction’, by B.E. Supple, pp. 1-46.
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(b) W.W. Rostow, ‘The Take-Off into Self-Sustained Growth’, pp. 81-110. [Reprinted
from his The Stages of Economic Growth (Cambridge, 1960), pp. 17-58,
with some omissions.]

(c) H.J. Habakkuk, ‘The Historical Experience on the Basic Conditions of Economic
Progress’, pp. 111-27. [Reprinted from Leon Dupriez, ed., Economic
Progress: Papers and Proceedings of a Round Table Held by the
International Economic Association (Louvain, 1955), pp. 149-69, with
some omissions.]

 
 7. Maurice Lévy-Leboyer, Les banques européennes et l'industrialisation internationale dans

la première moitié du XIXe siècle (Paris, 1964).

 8. Paul Bairoch, ‘Niveaux de développement économique de 1810 à 1910', Annales:
Économies, sociétés, civilisations, 20 (1965), 1096, Table 1.

*  9. H.J. Habakkuk and M. M. Postan, eds., The Cambridge Economic History, Vol. VI: The
Industrial Revolutions and After, Parts I and II: Technological Change and
Development in Western Europe (Cambridge, 1965), in particular the following: 

(a) W.A. Cole and P. Deane, ‘The Growth of National Incomes: The Late-Comers to
Industrialization in Europe’, in Part I (chapter 1), pp. 10-28.  

(b) David Landes, ‘Technological Change and Industrial Development in Western
Europe, 1750-1914’ in Part I (chapter 5), pp. 274 - 601, especially
pp. 353-420. [Republished in an a revised, expanded version below in
Landes (1969).]

 
(c) Folke Dovring, ‘The Transformation of European Agriculture’, in Part II (chapter

6), pp. 604-72.

* 10. David Landes, The Unbound Prometheus:  Technological Change and Industrial
Development in Western Europe from 1750 to the Present (Cambridge University
Press, 1969), pp. 1-40 (introduction), and chapter 3: Continental Emulation’,
pp. 124-92.  

Apart from the Introduction, a revised edition of chapter 5, ‘Technological Change
and Industrial Development in Western Europe’, in H.J. Habakkuk and M.
M. Postan, eds., The Cambridge Economic History, Vol. VI: The Industrial
Revolutions and After, Parts I and II: Technological Change and Development in
Western Europe (Cambridge, 1965).

* 11. Tom Kemp, Industrialization in Nineteenth-Century Europe (London, 1969), chapter
1: ‘British and European Industrialization’, pp. 1-33; chapter 4, ‘The Rise of
Industrial Germany’, pp. 81-118.

* 12. Steven L. Barsby, ‘Economic Backwardness and the Characteristics of Development’,
Journal of Economic History, 29 (1969), 449-72.
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13. E.J.T. Collins, ‘Labour Supply and Demand in European Agriculture, 1800 - 1880', in E.L.
Jones and S.J. Woolf, eds., Agrarian Change and Economic Development (1969).

14. Jean Bouvier, ‘Systèmes bancaires et entreprises industrielles dans la croissance européenne
au XIXe siècle’, Annales: Économies, sociétés, civilisations, 27 (Jan-Feb 1972).

15. François Crouzet, ‘Western Europe and Great Britain: Catching Up in the First Half of the
19th Century’, in A.J. Youngson, ed., Economic Development in the Long Run
(London, 1972).

16. W. O. Henderson, Britain and Industrial Europe, 1750-1870 (Leicester, 1972),
chapter 1: ‘British Influence on the Development of the Continent,
1750-1875', pp. 1-9.

17. Sima Lieberman, ed., Europe and the Industrial Revolution (Cambridge, Mass., 1972):

(a) Alexander Gerschenkron, ‘Reflections on the Concept of ̀ Prerequisites' of Modern
Industrialization’, pp. 9-29. [Reprinted from L'industria (Milan, 1957).]

(b) A.K. Cairncross, ‘The Stages of Economic Growth’, pp. 29-41. [Reprinted from
Economic History Review, 2nd ser., 13 (April 1961).]

(c) H.J. Habakkuk, ‘Population Problems and European Economic Development in the
Late 18th and 19th Centuries’, pp. 277-90. [Reprinted from American
Economic Review, 53 (1963).]

* 18. Sidney Pollard, ‘Industrialization and the European Economy’, Economic History Review,
2nd ser. 26 (1973), 636-48.

19. David F. Good, ‘Backwardness and the Role of Banking in 19th-Century European
Industrialization’, Journal of Economic History, 33 (1973), 845-50.

20. Alan Milward and S.B. Saul, The Economic Development of Continental Europe,
1780-1870 (London, 1973):

 
(a) ‘The European Economy in the Late Eighteenth Century’, pp. 25-117.

(b) ‘Population Growth and Migration’, pp. 118-170.

21. Charles Kindleberger, ‘The Rise of Free Trade in Western Europe, 1820 -1875', The Journal
of Economic History, 35 (March 1975), 20-55.

22. Brian R. Mitchell, European Historical Statistics, 1750-1970 (London, 1975).

23. Peter Mathias and M.M. Postan, eds., The Cambridge Economic History of Europe, Vol. II:
The Industrial Economies: Capital, Labour, and Enterprise, Part i: Britain, France,
Germany, and Scandinavia (Cambridge University Press, 1978):
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a) Robert M. Solow and Peter Temin, ‘Introduction: the Inputs for Growth’, pp. 1-27.

b) Charles Feinstein, ‘Capital Formation in Great Britain’, pp. 28-96.

c) Sidney Pollard, ‘Labour in Great Britain’, pp. 97-179.

d) Peter Payne, ‘Industrial Entrepreneurship and Management in Great Britain’, pp.
180 - 231.

e) Maurice Lévy-Leboyer, ‘Capital Investment and Economic Growth in France, 1820
- 1930', pp. 231 - 295.

f) Yves Lequin, ‘Labour in the French Economy Since the Revolution’, pp. 296 - 346
(to p. 318, up to 1914).

g) Claude Fohlen, ‘Entrepreneurship and Management in France in the Nineteenth
Century’, pp. 347 - 381.

h) R. H. Tilly, ‘Capital Formation in Germany in the Nineteenth Century’, pp. 382 -
441.

i) J. J. Lee, ‘Labour in German Industrialization’, pp. 442 - 491.

j) Jürgen Kocka, ‘Entrepreneurs and Managers in German Industrialization’, pp. 492 -
589.

24. Charles P. Kindleberger, Economic Response: Comparative Studies in Trade, Finance and
Growth (Cambridge, Mass. 1978).  Selected essays on economic development.

25. Sidney Pollard, The Integration of the European Economy since 1815 (London, 1981).

26. Clive Trebilcock, Industrialization of the Continental Powers 1780-1914 (London and New
York: Longman, 1981), Chapter 1: ‘Historical Models of Growth’, pp. 1 - 21.

   
27. G. Patrick Chorley, ‘The Agricultural Revolution in Northern Europe, 1750-1880: Nitrogen,

Legumes, and Crop Productivity’, Economic History Review, 2nd ser. 34
(Feb. 1981), 71-93.

   28. Paul Bairoch, ‘International Industrialization Levels from 1750 to 1980', Journal of
European Economic History, 11 (Fall 1982), 269-334.

   29. Patrick O'Brien, ‘Transport and Economic Growth in Western Europe, 1830-1914', Journal
of European Economic History, 11 (Fall 1982), 335-368.

   30. Lars G. Sandberg, ‘Ignorance, Poverty, and Economic Backwardness in the Early Stages of
European Industrialization: Variations on Alexander Gerschenkron's Grand Theme’,
Journal of European Economic History, 11 (Winter 1982), 675-98.
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   31. N. F. R. Crafts, ‘Gross National Product in Europe, 1870-1910: Some New Estimates’,
Explorations in Economic History, 20 (Oct. 1983), 387-401.

* 32. Rondo Cameron, ‘A New View of European Industrialization’, Economic History Review,
2nd ser. 38 (Feb. 1985), 1- 23.

33. Charles Sabel and Jonathan Zeitlin, ‘Historical Alternatives to Mass Production:  Politics,
Markets, and Technology in Nineteenth-Century Industrialization’, Past and Present,
no. 108 (Aug. 1985), 133-76.

34. J. Söderberg, ‘Regional Economic Disparity and Dynamics, 1840 - 1914:  a Comparison
Between France, Great Britain, Prussia, and Sweden’, Journal of European
Economic History, 14 (Fall 1985), 273 - 96.

35. Michael D. Bordo, ‘Financial Crises, Banking Crises, Stock Market Crashes and the Money
Supply: Some International Evidence, 1870 - 1933', in F. H. Capie and G. Ed.
Wood, eds., Financial Crises and the World Banking System (London: MacMillan,
1986).

36. Patrick K. O'Brien, ‘Do We Have a Typology for the Study of European Industrialization
in the XIXth Century?’ Journal of European Economic History, 15 (Fall 1986), 291-
333.

37. Rondo Cameron, ‘Was England Really Superior to France?’ Journal of Economic History,
46 (Dec. 1986), 1031-39.

38. T. Kjaergaard, ‘Origins of Economic Growth in European Societies Since the XVIth
Century: The Case of Agriculture’, Journal of European Economic History, 15
(1986), 591-98.

39. Gregory Clark, ‘Productivity Growth Without Technical Change in European Agriculture
Before 1850', Journal of Economic History, 47 (June 1987), 419 - 32.

40. Hartmut Kaelble, Industrialization and Social Inequality in 19th-Century Europe, trans.
Bruce Little (New York, 1986). On Britain, France, Germany.

41. Solomos Solomou, Phases of Economic Growth, 1850 - 1973: Kondratieff Waves and
Kuznets Swings (Cambridge, 1987).

42. John Komlos, ‘Agricultural Productivity in America and Eastern Europe: A Comment’, The
Journal of Economic History, 48 (September 1988), 655-64.

43. F. Geary, ‘Balanced and Unbalanced Growth in XIXth Century Europe’, Journal of
European Economic History, 17 (Fall 1988), 349-58.

44. Michael Anderson, Population Change in North-Western Europe, 1750 - 1850, Studies in
Economic and Social History series (London, 1988).
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45. Michael Tracy, Government and Agriculture in Western Europe, 1880 - 1988, 3rd edn. (New
York: New York University Press, 1989). 

46. Daniel Chirot, ed., The Origins of Backwardness in Eastern Europe: Economics and Politics
from the Middle Ages until the Early Twentieth Century (Berkeley: University of
California Press, 1989).

47. Peter Scholliers, ed., Real Wages in Nineteenth and Twentieth Century Europe (New York:
Berg, 1989).

48. Peter Mathias and Sidney Pollard, eds., The Cambridge Economic History of Europe, Vol.
VIII: The Industrial Economies: The Development of Economic and Social Policies
(Cambridge: Cambridge University Press, 1989):

(a) Paul Bairoch, ‘European Trade Policy, 1815 - 1914', pp. 1 - 160.

(b) A. G. Ford, ‘International Financial Policy and the Gold Standard, 1870 - 1914', pp.
197 - 249.

(c) D. E. Schremmer, ‘Taxation and Public Finance: Britain, France, and Germany’, pp.
315 - 494.

(d) G. V. Rimlinger, ‘Labour and the State on the Continent, 1800 - 1939', pp. 549 -
606.

(e) T. Kemp, ‘Economic and Social Policy in France’, pp. 691 - 751.

(f) Volker Hentschel, ‘German Economic and Social Policy, 1815 - 1939', pp. 752 -
813.

49. George Grantham, ‘Agricultural Supply During the Industrial Revolution: French Evidence
and European Implications’, Journal of Economic History, 49 (March 1989), 43 -
72.

50. Hartmut Kaelble, ‘Was Prometheus Most Unbound in Europe? The Labour Force in Europe
during the Late XIXth and XXth Centuries’, Journal of European Economic History,
18 (Spring 1989), 65 - 104.

51. Paul Bairoch, ‘Urbanization and the Economy in Preindustrial Societies: The Findings of
Two Decades of Research’, Journal of European Economic History, 18 (Fall 1989),
239 - 90.

52. Nicholas F. R. Crafts, ‘British Industrialization in an International Context’, Journal of
Interdisciplinary History, 19 (Winter 1989), 415-28.

53. Gregory Clark, ‘Productivity Growth Without Technical Change in European Agriculture:
Reply to Komlos’, Journal of Economic History, 49 (December 1989), 979 - 91.
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* 54. N. F. R. Crafts, S. L. Leybourne, and T. C. Mills, ‘Measurement of Trend Growth in
European Industrial Output Before 1914:  Methodological Issues and New
Estimates’, Explorations in Economic History, 27 (October 1990), 442-67.

55. Simon Ville, Transport and the Development of the European Economy, 1750 - 1918
(Basingstoke: Macmillan; and New York: St. Martin's Press, 1990).

56. Joel Mokyr, The Lever of Riches: Technological Creativity and Economic Progress (Oxford
and New York: Oxford University Press, 1990), chapter 6, ‘The Later Nineteenth
Century: 1830-1914', pp. 113-48; chapter 10, ‘The Industrial Revolution: Britain
and Europe’, pp. 239-69.

57. J. L. Van Zanden, ‘The First Green Revolution: The Growth of Production and Productivity
in European Agriculture, 1870 - 1914', Economic History Review, 2nd ser. 44 (May
1991), 215 - 39.

58. Y. S. Brenner, Hartmut Kaelble, and Mark Thomas, eds., Income Distribution in Historical
Perspective (Cambridge: Cambridge University Press, 1991).

59. Colin Holmes and Alan Booth, eds., Economy and Society: European Industrialization and
Its Consequences (Leicester University Press, 1991.) Various essays on European
economic growth in the 19th and 20th centuries, by: David Landes, M.W. Kirby,
D.H. Aldcroft, P. Ollenrenshaw, Alice Teichova, J. Harrison, Jürgen Kuczynski, K.
Kocka, J. Saville, C.H. Feinstein, and A. Sutcliffe.

60. Ian Inkser, Science and Technology in History: An Approach to Industrial Development
(New Brunswick: Rutgers University Press, 1991).

61. Richard Sylla and Gianni Toniolo, eds., Patterns of European Industrialisation: the
Nineteenth Century (London: Routledge, 1991). Collection of essays on European
industrialization during the 19th century.

62. Patrice Higgonet, David Landes, and Henry Rosovsky, eds., Favorites of Fortune:
Technology, Growth, and Economic Development since the Industrial Revolution
(Cambridge, Mass.: Harvard University Press, 1991).

63. Peter Mathias and John A. Davis, ed., Innovation and Technology in Europe: from the
Eighteenth Century to the Present Day (Oxford: Blackwell, 1991).

64. David J. Jeremy, ed., International Technology Transfer: Europe, Japan, and the USA, 1700
- 1914 (Aldershot: Elgar, 1991).

65. Geoffrey Jones, ed., Banks and Money: International and Comparative Financial History
(London: Cass, 1991).

66. Rondo Cameron and V. I., Bovykin, eds., International Banking, 1870 - 1914 (Oxford:
Oxford University Press, 1991).
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67. Lee A. Craig and Douglas Fisher, ‘Integration of the European Business Cycle: 1871 - 1910',
Explorations in Economic History, 29 (April 1992), 144 - 68.

68. Paul L. Robertson and Lee J. Alston, ‘Technological Choice and the Organisation of Work
in Capitalist Firms’, Economic History Review, 2nd ser., 45 (May 1992), 330 - 49.

69. Patrick K. O'Brien and Leandro Prados de la Escosura, ‘Agricultural Productivity and
European Industrialization, 1890 - 1980', Economic History Review, 2nd ser., 45
(August 1992), 514-36.

70. Rondo Cameron, Financing Industrialization, 2 vols. (Aldershot: Elgar, 1992).

71. Georgios Karras, ‘Aggregate Demand and Supply Shocks in Europe: 1860 - 1987', Journal
of European Economic History, 22:1 (Spring 1993), 79-98.

72. P. Z. Grossman, ‘Measurement and Assessment of Coal Consumption in Nineteenth-Century
European Economies: A Note’, Journal of European Economic History, 22:2 (Fall
1993), 333-8.

73. Nathan Rosenberg, Exploring the Black Box: Technology, Economics, and History
(Cambridge: Cambridge University Press, 1993).

* 74. Christopher J. Schmitz, The Growth of Big Business in the United States and Western
Europe, 1850 - 1939, Studies in Economic and Social History (London: Macmillan,
1993).

75. Clive Trebilcock, ‘Science, Technology and the Armaments Industry in the UK and Europe,
1880-1914', Journal of European Economic History, 22:3 (Winter 1993), 565-80.

76. Paul Klep and Eddy Van Cauwenberghe, eds., Entrepreneurship and the Transformation of
the Economy (10th-20th Centuries): Essays in Honour of Herman Van der Wee
(Leuven: Leuven University Press, 1994).

77. Derek Aldcroft and Simon Ville, eds., The European Economy, 1750 - 1914: A Thematic
Approach (Manchester: Manchester University Press, 1994).

78. Manfred Pohl and Sabine Freitag, eds., Handbook on the History of European Banks
(Aldershot: Edward Elgar, 1994).

79. Robert Fox and Anna Guagnini, ‘Starry Eyes and Harsh Realities: Education, Research, and
the Electrical Engineer in Europe, 1880-1914', Journal of European Economic
History, 23:1 (Spring 1994), 69 - 92.

80. Frank Dobbin, Forging Industrial Policy: The United States, Britain, and France in the
Railway Age (Cambridge and New York: Cambridge University Press, 1994).

81. Niek Koenig, The Failure of Agrarian Capitalism: Agrarian Politics in the United Kingdom,
Germany, the Netherlands and the USA, 1846 - 1919 (London: Routledge, 1994).
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82. David F. Good, ‘The Economic Lag of Central and Eastern Europe: Income Estimates for
the Habsburg Successor States, 1870 - 1910', Journal of Economic History, 54:4
(December 1994), 869-91.

82. N.F.R. Crafts, ‘Macroinventions, Economic Growth, and ‘Industrial Revolution’ in Britain
and France’, The Economic History Review, 2nd ser., 48:3 (August 1995), 591-98.

83. David S. Landes, ‘Some Further Thoughts on Accident in History: A Reply to Professor
Crafts’, The Economic History Review, 2nd ser., 48:3 (August 1995), 599-601.

84. Geoffrey Crossick and Heinz-Gerhard Haupt, The Petite Bourgeoisie in Europe, 1780 -
1914: Enterprise, Family, and Independence (London and New York: Routledge,
1995).

85. Y.  Cassis, F.  Crouzet, and T.  Gourvish, eds., Management and Business in Britain and
France: The Age of the Corporate Economy (Oxford: Clarendon Press, 1995).

86. Carsten  Hefeker, ‘Interest Groups, Coalitions, and Monetary Integration in the XIXth
Century’, The Journal of European Economic History, 24:3 (Winter 1995), 489-536.

87. Richard L.  Rudolph, ed., The European Peasant Family and Society: Historical Studies
(Liverpool: Liverpool University Press, 1995).

88. Jeffrey G. Williamson, ‘The Evolution of Global Labor Markets since 1830:  Background
Evidence and Hypotheses’, Explorations in Economic History, 32:2 (April 1995),
141-96.

89. Forrest Capie, Tariffs and Growth: Some Insights from the World Economy, 1850 - 1940
(Manchester and New York: Manchester University Press, 1995).

90. Andreas Kunz and John Armstrong, eds., Inland Navigation and Economic Development in
Nineteenth-Century Europe (Mainz: Verlag Philipp Von Zabern, 1995).

91. Janice Rye Kinghorn and John Vincent Nye, ‘The Scale of Production in Western
Economic Development: A Comparison of Official Industry Statistics in the
United States, Britain, France, and Germany, 1905-1913',  Journal of
Economic History, 56:1 (March 1996), 90-112.  

92. H.G. Schröter, ‘Cartelization and Decartelization in Europe, 1870 - 1995: Rise and Decline
of an Economic Institution’, The Journal of European Economic History, 25:1
(Spring 1996), 129-53.

93. James P. Hull, ‘From Rostow to Chandler to You: How Revolutionary was the Second
Industrial Revolution?’ The Journal of European Economic History, 25:1 (Spring
1996), 191-208.

94. Patrick K.  O’Brien, ‘Path Dependency: Or Why Britain Became an Industrialized
and Urbanized Economy Long Before France’, The Economic History
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Review, 2nd ser., 49:2 (May 1996), 213-49.

95. Jeffrey G. Williamson, ‘Globalization, Convergence, and History’, Journal of Economic
History, 56:2 (June 1996), 277-306.

96. Michael D. Bordo and Hugh Rockoff, ‘The Gold Standard as a ‘Good Housekeeping Seal
of Approval’‘, Journal of Economic History, 56:2 (June 1996), 389-428.

97. Peter Scholliers and Vera Zamagni, ed., Labour’s Reward: Real Wages and Economic
Change in 19th and 20th Century Europe (Aldershot: Edward Elgar Publishing,
1995).

98. Mikulas Teich and Roy  Porter, eds., The Industrial Revolution in National Context: Europe
and the USA (Cambridge and New York: Cambridge University Press, 1996).

99. R. Bayoumi, Barry Eichengreen, and M.P. Taylor, eds., Modern Perspectives on the Gold
Standard (Cambridge and New York: Cambridge University Press, 1996).

 100. Barry Eichengreen, Globalizing Capital: A History of the International Monetary System
(Princeton: Princeton University Press, 1996).

101. Lee A. Craig and Douglas Fisher, The Integration of the European Economy, 1850 - 1913
(London and Basingstoke: Macmillan, 1997).

102. Kevin H. O’Rourke and Jeffrey Williamson, ‘Around the European Periphery, 1870 - 1913:
Globalization, Schooling, and Growth’, European Review of Economic History, 1:2
(August 1997), 153-90.

103. Marc Flandreau, ‘Central Bank Cooperation in Historical Perspective: a Skeptical View’,
The Economic History Review, 2nd ser., 50:4 (November 1997), 735-63.

104. Charles F. Sabel and Jonathan Zeitlin, eds., World of Possibilities: Flexibility and Mass
Production in Western Industrialization (Cambridge and New York: Cambridge
University Press, 1997).

105. C. J. Schmitz, ‘The Changing Structure of the World Copper Market, 1870 - 1939', The
Journal of European Economic History, 26:2 (Fall 1997), 295-330.

* 106. N.F.R. Crafts, ‘The Human Development Index and Changes in Standards of Living: Some
Historical Comparisons’, European Review of Economic History, 1:3 (December
1997), 299-22.

107. Michael Palairet, The Balkan Economies, c. 1800 - 1914: Evolution without Development,
Cambridge Studies in Modern Economic History vol. 6 (Cambridge and New York:
Cambridge University Press, 1997).

108. Kevin H. O’Rourke, ‘The European Grain Invasion, 1870 - 1913', Journal of Economic
History, 57:4 (December 1997), 775-801.
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109. Stephen  N. Broadberry, The Productivity Race: British Manufacturing in International
Perspective, 1850 - 1990 (Cambridge and New York: Cambridge University Press,
1997).

* 110. Jared Diamond, Guns, Germs, and Steel: The Fates of Human Societies (New York: W.W.
Norton, 1997).

** 111. David S. Landes, The Wealth of Poverty of Nations: Why Some Are So Rich and Some So
Poor  (New York and London: W.W. Norton, 1998).  A very provocative and
stimulating study, well worth reading (though some may consider it to be too Euro-
centric in its approach to these questions).

* 112. Alfred D. Chandler and Takashi Hikino, eds., Big Business and the Wealth of Nations
(Cambridge and New York: Cambridge University Press, 1998).

113. Michael Collins, ‘English Bank Development within a European Context, 1870 - 1939', The
Economic History Review, 2nd ser., 51:1 (February 1998), 1-24.

114. André Gunder Frank, ReOrient: Global Economy in the Asian Age (Berkeley and Los
Angeles: University of California Press, 1998).

115. Solomos Solomou, Economic Cycles: Long Cycles and Business Cycles Since 1870
(Manchester and New York: Manchester University Press, 1998).

116. Hakan Mihçi, ‘Typologies of Industrialization in Historical Perspective’, The Journal of
European Economic History, 27:3 (Winter 1998): 557-78.

117. Michael Haynes and Rumy Husan, ‘The State and Market in the Transition Economies:
Critical Remarks in the Light of Past History and the Current Experience’, The
Journal of European Economic History, 27:3 (Winter 1998): 609-44.

118. Kristine Bruland and Patrick O’Brien, eds., From Family Firms to Corporate Capitalism:
Essays in Business and Industrial History in Honour of Peter Mathias (Oxford:
Clarendon Press, 1998).

119. Maxine Berg and Kristine Bruland, eds., Technological Revolution in Europe: Historical
Perspectives (Cheltenham, U.K., and Northampton, MA: Edward Elgar, 1998).

120. Deborah Simonton, A History of European Women’s Work: 1700 to the Present (London
and New York, Routledge, 1998).

121. Timothy J. Hatton and Jeffrey G. Williamson, The Age of Mass Migration (Oxford and New
York: Oxford University Press, 1998).

122. Barry Eichengreen, Globalizing Capital: A History of the International Monetary System
(Princeton: Princeton University Press, 1998).

123. Trevor J. O. Dick, ed.,  Business Cycles since 1820: New International Perspectives from
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Historical Evidence (Cheltenham: Edward Elgar, 1998).

124. Solomos Solomu, Economic Cycles: Long Cycles and Business Cycles Since 1870
(Manchester and New York: Manchester University Press, 1998).

125. John Harris, Industrial Espionage and Technology Transfer: Britain and France in the
Eighteenth Century (Aldershot: Ashgate, 1998).

126. Deepak Lal, Unintended Consequences: The Impact of Factor Endowments, Culture and
Politics on Long-Run Economic Performance (Cambridge, Mass., and London: MIT
Press, 1998).

127. Kevin Dowd and Richard Timberlake, eds., Money and the Nation State: The Financial
Revolution, Government and the World Monetary System (New Brunswick, NJ:
Transaction Publishers, 1998).

128. Lena Andersson-Skog and Ollie Kranze, eds., Institutions in the Transport and
Communications Industries: State and Private Actors in the Making of Institutional
Patterns, 1850 - 1990, Watson for Science History Publications (Canton, Mass.,
1999).

129. Philip Cottrell and Youssef Cassis, eds., Private Banking in Europe, Studies in Banking
History, Variorum Studies (London and Brookfield, 1999).

130. Edward R. Wilson, Battles for the Standard: Bimetallism and the Spread of the Gold
Standard, 1870 - 1914, Modern Economic and Social History, Variorum
Publications (London and Brookfield, 1999).

131. Richard Sylla, Richard Tilly, and Gabriel Tortella, eds., The State, the Financial System,
and Economic Modernization (Cambridge and New York: Cambridge University
Press, 1999).

132. Solomous Solomou and Weike Wu, ‘Weather Effects on European Agricultural Output,
1850 - 1913’, European Review of Economic History, 3:3 (December 1999),
351-74.

133. Michael D.  Bordo, The Gold Standard and Related Regimes: Collected Essays (Cambridge
and New York: Cambridge University Press, 1999).

134. Georgios Karras, ‘Taxes and Growth in Europe: 1885 - 1987’, The Journal of European
Economic History, 28:2 (Fall 1999), 365-79.

135. David Good and Tongshua Ma, ‘The Economic Growth of Central and Eastern Europe in
Comparative Perspective, 1870 - 1939', European Review of Economic History, 3:2
(August 1999), 103-38.

136. Geoffrey Crossick and Serge Jaumain, eds., Cathedrals of Consumption: the European
Department Store, 1850 - 1939 (Aldershot: Ashgate, 1999).
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137. Ellen Furlough and Carl Strikwerda, eds., Consumers Against Capitalism?   Consumer
Cooperation in Europe, North America, and Japan, 1840-1990 (Landham, Md., and
Oxford: Rowman & Littlefield, 1999).

138. Jörg Vögele, Urban Mortality Change in England and Germany, 1870 - 1913 (Liverpool:
Liverpool University Press, 1999).

139. Kevin O’Rourke and Jeffrey G. Williamson, Globalization and History: The Evolution of
a Nineteenth-Century Atlantic Economy (Cambridge, Mass.: MIT Press, 1999).

140. Karl Gunnar Persson, Grain Markets in Europe, 1500 - 1900: Integration and
Deregulation (Cambridge and New York: Cambridge University Press,
1999).

141. P. G. Hugill, Global Communications Since 1844, Geopolitics and Technology (Baltimore
and London: The Johns Hopkins University Press, 1999).

142. Robert Fox and Anna Guagnini, Laboratories, Workshops, and Sites: Concepts and Practices
of Research in Industrial Europe, 1800 - 1914 (Berkeley: University of California
Press, 1999).

143. Niall Ferguson, The House of Rothschilds: The World’s Banker, 1849 - 1999 (New York:
Viking, 1999).
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QUESTIONS: 

 1. Did Great Britain lose industrial hegemony after ca. 1870: how and why ?  In what industrial fields
in particular did Britain lose her leadership to Germany and the U.S.?  In which did she retain it? In
what industrial fields did Britain advance?

 2. Did British industry undergo a phase of ‘retardation’ from 1870 to 1914, or from 1895 - 1914?  Did
British industry and the British economy in general suffer then from serious structural defects?  Or
were the difficulties experienced by British industry in this period due to foreign factors beyond
British control?

 3. More specifically, can British industry be criticized for ‘failures’ in technological innovation (or the
adaptation of new technologies), productivity, and especially entrepreneurship?  Compare in
particular the nature and structure of business and industrial organization in Great Britain and
Germany in this period.

 4. What other problems did certain and various British industries face in this period: domestic and
foreign?  Why were they not resolved?  Was there a general ‘depression’ from 1873 to 1896?

 5. Can Britain's ‘failures’ be attributed to her educational systems, cultural values, and social structure?

 6. On the other hand, what is the evidence for industrial innovation and economic growth in this
period?  How did Britain fare in the so-called New Industries (in both the manufacturing and
distribution of consumer goods)?

 7. Did Great Britain prosper in the era 1870-1914?  In particular how did the British working classes
fare in this period?  Discuss this question also in terms of the previous question on the ‘consumer
goods revolution.’

 8. Discuss the influence of foreign trade and overseas capital investments on the changing structure of
British industry in the period 1870-1914.  What factors determined whether capital would be invested
at home or abroad in this period?

 9. Why did the agricultural sector experience a severe contraction in this period, 1870-1914?  Was that
contraction harmful or beneficial for the British economy as a whole?
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10. Examine the advances and setbacks, achievements and failures in the following British industries
from 1870 to 1914: iron, coal, and steel; cottons and woollens; shipbuilding and marine engineering;
chemical (coal-based, petroleum-based, wood-based); electrical; consumer goods; automobiles; etc.

11. On balance, what is your view of the performance of the British economy, relative to that of the
German and American economies, in this period?

12. Explain the course of prices from (a) 1873 to 1896, and (b) 1896 to 1914: were the major factors
causing first deflation and then inflation monetary or real?  Were the real factors essentially
technological?  What bearing do the price movements have upon the debate concerning the
performance of British industry in this era? Explain the behaviour of interest rates in relation to: (a)
movements in the price level; (b) the performance of the British economy.
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Table 1. CAPITAL INVESTMENTS, DOMESTIC AND FOREIGN, IN THE BRITISH

ECONOMY, 1870-4 TO 1910-14

Net Domestic Capital Formation and Net Foreign Investments,
in Millions of Pounds Sterling, Current Values,

and as Percentages of Net National Product:

Quinquennial Means, 1870 - 1914
 

Period   Net Net N.D.C.F. Net N.F.I. Total
      National Domestic   as % Foreign as % Investment

Product Capital   of Invest-  of as % of 
  in Formation  NNP ment in  NNP   NNP
Millions Millions Millions
   £    £    £

1870-4 1,020.6  26.6  2.6%  78.4  7.7%  10.3%

1875-9 1,036.8  48.6  4.7%  30.4  2.9%   7.6%

1880-4 1,080.8  32.4  3.0%  54.6  5.1%   8.0%

1885-9 1,153.4  14.2  1.2%  80.4  7.0%   8.2%

1890-4 1,307.4  29.0  2.2%  69.8  5.3%   7.5%

1895-9 1,503.8  66.8  4.4%  44.4  3.0%   7.4%

1900-4 1,671.6 109.2  6.5%  34.4  2.1%   8.6%

1905-9 1,833.0  57.4  3.1% 132.6  7.2%  10.4%

1910-4 2,107.4  36.0  1.7% 190.0  9.0%  10.7%

 Source:  Charles H. Feinstein, Statistical Tables of National Income, Expenditure and Output of the
U.K., 1855-1965 (Cambridge, 1976), pp. T-4, 5, T-37, 38; T-106, 107.
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Table 2. NET CAPITAL FORMATION (DOMESTIC AND FOREIGN) AS A PERCENTAGE

OF NET NATIONAL PRODUCT IN GERMANY AND THE U.K.:  1860-1910 

Decade Germany  U.K. U.K.

           (Mitchell  (Kuznets       (Feinstein
          1975)           1961)          1976)

1860-9 11.9% 10.0% -

1870-9 12.1% 11.8% 8.9%

1880-9 11.1% 10.9% 8.1%

1890-9 13.6% 10.1% 7.5%

1900-9 14.4% 11.7% 9.5%
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Table 3. UNITED KINGDOM

AVERAGE ANNUAL GROWTH RATES (% per annum)

Period Manufacturing Gross Domestic Product

  & Mining     (1907 Prices)         

1853-1873 2.7% 1.95%

1873-1883 2.2% 1.90%

1883-1899 2.1% 1.85%

1899-1913 2.0% 1.70%

Source:  W.A. Lewis, Growth and Fluctuations, 1870-1913 (London, 1978).
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Table 4. AVERAGE ANNUAL RATES OF REAL GROWTH

IN THE UNITED KINGDOM, 1855 - 1913

Period No. Total Real Gross Domestic Product
Years Industrial at Constant Factor Prices

Output (at (from output data)
constant 
prices)

1855-69 15 2.08% 1.63%

1870-84 15 2.04% 1.71%

1885-99 15 2.91% 2.14%

1900-13 14 1.60% 1.64%

1855-1913 59 2.29% 1.87%

1870-1913 44 2.09% 1.82%

Source:  Charles Feinstein, Statistical Tables of National Income, Expenditure, and Output
of the United Kingdom, 1855-1965 (1976)
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Table 5. AGGREGATE AND PER CAPITA INDICES OF INDUSTRIAL

PRODUCTION (UNITED KINGDOM IN 1900 = 100), AND PERCENTAGE

SHARES OF WORLD INDUSTRIAL PRODUCTION, FOR VARIOUS

COUNTRIES: IN 1860 AND 1913

Country Total Per Capita Percentage Shares of
Industrial Industrial World Industrial
Output Output Production

With 1913 1860 1913 1860 1913 1860 1913
Frontiers Index Index Index Index % %

United
Kingdom*  45 127  64 115 20% 14%

Germany  11 138  15  85  5% 15%

France  18  57  20  59  8%  6%

Russia  16  77   8  20  7%  8%

ALL EUROPE 120 528  17  45 53% 57%

United
States  16 298  21 126  7% 32%

Canada   1   9   7  46 --  1%

Source: Paul Bairoch, ‘International Industrialization Levels from 1760  to 1980', Journal of European
Economic History, 11 (Fall 1982), 269-333, tables 4 - 13.

*   The United Kingdom of Great Britain and Ireland: the values for its  aggregate and per capita industrial outputs for 1900
are taken as the base 100 for all the indices in columns 1 to 4.  Note that columns 5 and 6 are percentages of total world
industrial output.
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Table 6. INDICES OF INDUSTRIAL OUTPUT*:  IN THE UNITED KINGDOM, FRANCE,
GERMANY, AND THE UNITED STATES IN QUINQUENNIAL MEANS, 1860-4 TO 1910-13

          MEAN OF 1870-4 = 100 

Period United France Germany United
          Kingdom                      States

1860-64  72.6

1865-69  82.8  95.8  72.6  75.5

1870-74 100.0 100.0 100.0 100.0

1875-79 105.5 109.5 120.8 111.4

1880-84 123.4 126.6 160.6 170.4

1885-89 129.5 130.3 194.9 214.9

1890-94 144.2 151.5 240.6 266.4

1895-99 167.4 167.8 306.4 314.2

1900-04 181.1 176.1 354.3 445.7

1905-09 201.1 206.2 437.4 570.0

1910-13 219.5 250.2 539.5 674.9

* Excluding construction, but including building materials.

Source: W. Arthur Lewis, Growth and Fluctuations, 1870 - 1913  (London, 1978), pp.  248-50, 269,
271, 273.
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Table 7. REAL GROSS DOMESTIC PRODUCT PER WORKER

IN THE UNITED KINGDOM, 1856 - 1913

Average Annual Percentage Rates of Growth

Period Income Expenditure Output 

1856 - 73 1.32 1.38 1.12

1873 - 82 0.90 1.03 1.20

1882 - 99 1.49 1.27 0.85

1899 -1913 0.09 0.33 0.72

...................................................................

1856 - 1882 1.18 1.26 1.15

1882 - 1913 0.86 0.84 0.79

1856 - 1913 1.01 1.03 0.95

.................................................................

Source: Charles Feinstein, ‘What Really Happened to Real Wages: Trends in Wages, Prices, and Productivity in
the United Kingdom, 1880 - 1913', Economic History Review, 2nd ser. 43 (August 1990).
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Table 8. PER CAPITA PRODUCT IN SELECTED 

EUROPEAN COUNTRIES, 1850 - 1910:

Measured in Constant 1970 U.S. Dollars

COUNTRY 1850 1870 1890 1910 Percent-
age Total
 Growth

1850-
1910

BRITAIN 660 904 1,130 1,302 197%

FRANCE 432 567 668 883 204%

GERMANY 418 579 729 958 229%

BELGIUM 534 738 932 1,110 208%

NETHER-
LANDS

481 591 768 952 198%

Source: Nicholas Crafts, ‘Gross National Product in Europe, 1870 - 1910: Some New Estimates’, Explorations in
Economic History, 20 (October 1983), 387-401.
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Table 9: Railway Tracks Open at Decennial Intervals, 1840 - 1914 in kilometres:
Britain, Belgium, France, Germany, and Russia*

Year Britain Belgium FRANCE Germany Russia

1840    2,390   335    498    468     27

1850    9,791   903  2,914  5,856    500

1860 14,594 1,730  9,166 11,088  1,625

1870 21,545 2,897 16,464 18,875 10,731

1880 25,045 4,112 23,233a 33,836b 22,864

1890 27,810 4,525 33,278 42,868 30,594

1900 30,061 4,591 38,107 51,675 53,231

1910 32,163 4,678 40,483 61,205 66,579

1913 32,613 n.a. 40,768 63,375 70,153

* 1 km. = 0.6214 miles.

a.  Excluding Alsace-Lorraine: ceded to Germany in 1871

b.  Including Alsace-Lorraine: acquired from France in 1871

Sources: 

B.R. Mitchell and Phyllis Deane, Abstract of British Historical Statistics (Cambridge, 1962), pp. 225-26;  Carlo
Cipolla, ed., Fontana Economic History of Europe, Vol. IV:2, The Emergence of Industrial Societies (London, 1973),
pp. 790, 794.
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Table 10. OUTPUT OF COAL IN MILLIONS OF METRIC TONS: FOR SELECTED

EUROPEAN COUNTRIES, DECENNIAL MEANS: 1820/9 - 1910/3

Decade Great Belgium France Germany Russia

Britain

1820-9  20.00  n.a.  1.30   1.40  n.a.

1830-9  25.45  2.75  2.45   2.45  n.a.

1840-9  40.40  4.60  3.95   5.25  n.a

1850-9  59.00  7.70  6.45  11.95  n.a

1860-9  95.50 11.35 11.35  25.90  0.45

1870-9 129.45 14.70 16.20  45.65a  1.60

1880-9 163.40 17.95 20.85  71.90b  4.35

1890-9 194.15 20.70 28.45 107.05c  9.05

1900-9 245.30 24.05 34.70 179.25d 20.50

1910-3 275.40 24.80 39.90 247.50e 30.20

Germany: proportion of total coal output accounted for by lignite:

a. in 1871 22.4%

b. in 1880 20.5%

c. in 1890 21.4%

d. in 1900 27.0%

e. in 1910 31.3%

1 metric tonne = 1000 kilograms = 2,204.6 lb.

Source: Carlo Cipolla, ed., Fontana Economic History of Europe (London, 1973), Vol. IV: 2, p. 770. 
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Table 11. DECENNIAL AVERAGES OF THE OUTPUT OF PIG IRON AND STEEL IN FRANCE,

GERMANY, RUSSIA, AND THE UNITED KINGDOM, IN MILLIONS OF METRIC

TONS, 1830-9 TO 1910-3 (IRON) AND 1870-9 TO 1910-3 (STEEL) 

Average of 1880-9 = 100.  1 metric ton = 1000 kg. = 2,204.6 lb.

United

Decade France Index Germany Index Russia Index Kingdom Index

IRON:

1830-9 0.286  16  0.129   4 0.172  31 0.921  11

1840-9 0.442  25  0.172   5 0.192  35 1.625  20

1850-9 0.731  25  0.334   5 0.243  44 3.150  39

1860-9 1.164  66  0.813  25 0.304  56 4.602  57

1870-9 1.337  75  1.678  52 0.400  73 6.648  81

1880-9 1.772 100  3.217 100 0.547 100 8.040 100

1890-9 2.192 124  5.155 160 1.539 281 8.090 101

1900-9 3.028 171  9.296 289 2.786 509 9.317 116

1910-13 4.664 263 14.836 461 3.870 707 9.792 122

STEEL:

1870-9 0.260*  52 0.080*   33 0.695  30

1880-9 0.500 100  1.320  100 0.240  100 2.340 100

1890-9 1.015 203  3.985  302 0.930  388 3.760 161

1900-9 2.175 435  9.505  720 2.490  1038 5.565 238

1910-13 4.090 818    16.240  1230 4.200  1750 6.930 296

*1875-9 only.
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Table 12.

INTERNATIONAL COMPARISONS IN STEEL PRODUCTION, 1906-13

Prices and Costs of Steel Production in Germany, U.S. & Britain

A.  Steel Prices, in Shillings per Metric Ton (1906-13 mean)

Steel German German American British
Product Domestic Export Domestic Domestic

Steel Rails n.a. 110 115 121

Steel Bars 106 106 127 139

Heavy Plates 124 119 132 139

Structural Steel 114 107 133 130

B.  German & American Steel Prices, as Percentages of British Prices

German German American
Domestic Export Domestic

Steel Rails   n.a.  90.9%  95.0%

Steel Bars  76.3%  76.3%  91.4%

Heavy Plates  89.2%  85.6%  95.0%

Structural Steel  87.7%  82.3% 102.3%

C.  German & American Production Costs as Percentages of the British Cost

Input German American 
(1906-13) (1910-13)

Iron Ore  69.0%  97.0%

Fuel  88.0%  65.0%

Scrap Metal  95.0%  99.0%

Labour  72.0% 170.0%

Average Unit Costs  72.0%  90.0%

Factor Productivity 115.0% 115.0%
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D.    McCloskey on British-American Productivity Difference

Steel Product British American
(1907-09) Advantage Advantage

Heavy Plates 1.57%

Rails 8.13%

Bars, Rods 7.22%

Structural Steel 5.94%

Blank Plates, Sheets 1.85%

E. WORLD STEEL PRODUCTION, 1865 - 1910

in Thousands of Metric Tons (2,204.6 lb.)

Year Britain Germany U. S. WORLD TOTAL

1865   225    100

1870   286    169     68    703

1880 1,320    660  1,267  4,273

1890 3,637  2,161  4,346 12,096

1900 5,130  6,645 10,382 28,727

1910 6,374 13,698 26,512 58,656
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Table 13. FOREIGN TRADE

CURRENT VALUES AND INDICES OF THE DOMESTIC EXPORTS OF THE UNITED KINGDOM, FRANCE, AND
GERMANY:  QUINQUENNIAL MEANS, 1860-4 TO 1910-13

Mean of 1870 - 4 = 100

Period U. K. U.K. France France Germany Germany

Domestic Ex- Index Exports in Index Exports in Index
ports in 1870-4 Millions of 1870-4 Millions of 1870-4
Millions = 100 Francs = 100 Marks = 100

1860-4 138.4 58.9 2,402.6 71.0

1865-9 181.1 77.1 2,992.0 88.4

1870-4 234.8 100.0 3,385.0 100.0 2,328.4* 100.0

1875-9 201.5 85.8 3,459.2 102.2 2,696.1* 115.8

1880-4 234.3 99.8 3,457.4 102.1 3,125.0 134.2

1885-9 226.2 96.3 3,306.8 97.7 3,067.4 131.7

1890-4 234.4 99.8 3,419.6 101.0 3,102.0 133.2

1895-9 239.7 102.1 3,607.4 106.6 3,688.4 158.4

1900-4 289.2 123.2 4,215.4 124.5 4,791.6 205.8

1905-9 377.3 160.7 5,191.4 153.4 6,386.0 274.3

1910-3 474.2 202.0 6,476.0 191.3 8,658.8 371.9

*  estimated
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Source:  B.R. Mitchell, ‘Statistical Appendix’, in Carlo Cipolla, ed., Fontana Economic History of Europe, Vol. IV:2, Emergence of Industrial
Societies (1973), pp. 798-800.
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Table 14. BRITISH FOREIGN TRADE COMPONENTS, 1801/10 - 1901/10

Decennial Means of British Exports, Imports, ‘Invisible’ Earnings, Balances on Current Account, and Accumulated Balances
of Overseas Investments, in Millions of Pounds Sterling, in Current Prices

Decade Export Exports - Imports = Balance + Serv- +  Divid- = Balance Accumulated
Index on Comm- ices  ends & on the Balance

odity  Interest Current of Overseas
1801-10 Account  Account Investments*
= 100

in £ in £ in £ in £ in £ in £ in £ sterling

1801-10 100.0 41.05 50.95 -9.90

1811-20 101.3 41.60 49.80 -8.20

1821-30 89.2 36.60 47.05 -10.45 12.40 4.40 6.35 104.50

1831-40 110.0 45.15 63.70 -18.55 16.35 6.70 4.50 149.50

1841-50 140.0 57.45 79.35 -21.90 18.70 8.50 5.30 197.00

1851-60 259.6 106.55 137.20 -30.65 33.60 14.10 17.05 314.50

1861-70 404.6 166.10 223.60 -57.50 62.50 26.30 31.30 591.00

1871-80 537.0 220.45 313.85 -93.40 89.90 53.15 49.65 1127.00

1881-90 570.8 234.30 331.95 -97.65 97.80 74.50 74.65 1716.00

1891-00 584.0 239.75 385.20 -145.45 94.55 97.10 46.20 2296.00

1901-10 845.9 347.25 505.55 -158.30 123.55 132.15 97.40 3006.50
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Explanation of the Table:

Subtract imports from exports to obtain the balance on the commodity account, which was always negative (i.e. the British imported a greater value of
goods than they exported). To that negative balance on the commodity account, add the ‘invisibles’ consisting of ‘services’ (i.e. shipping, banking,
insurance revenues, etc.) and those dividends and interest payments received on foreign (overseas) investments, in order to obtain the final balance on
Current Account, which was always positive. Gold movements and other items on Capital Account are not shown here.

The Equation:  Exports - Imports = Balance on the Commodity Account + Services + Dividends & Interest = Balance on the Current Account. 

*   The accumulated net balance of overseas investments (foreign credits) includes the retained or re-invested interest and dividends on accumulated
foreign investments. Gold movements and other items on the capital account are not given.

Source: Calculated from Peter Mathias, First Industrial Nation (London, 1969), Table VII, p. 305.
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Table 15. FOREIGN CAPITAL INVESTMENTS OF THE CHIEF LENDERS
expressed in millions of current American dollars

COUNTRY 1870 1910 1914 % of 1914

U.K. 4,900 12,000 20,000  44.0%

FRANCE 2,500  5,800  9,050  19.9%

GERMANY  4,800  5,800  12.8%

U.S.   100    500  3,500   7.8%

OTHER   500  1,100  7,100  18.6%

TOTAL 45,450 100.0%

Source: Sidney Pollard, ‘Capital Exports, 1870 - 1914', Economic History Review, 2nd ser.,
38 (November 1985).


