
28 JAN l:r;S 

The 
JOURNAL of 
ECONOMIC 
HISTORY 

T H E R Y L E Y L IBRARY 
B O L T O N I N S T I T U T E OF HIGHER 
I D U C A T I O N - C H A D W I C K C A M P U S 

DECEMBER 198S NUMBER 4 

R O T H E N B E R G 

The Emergence of a Capital Market in Rural Massachusetts, 1730-1838 
D E C E C C O 

Monetary Theory and Roman History 
B I D D I C K 

Medieval English Peasants and Market Involvement 
C A T O N 

The Preindustrial Economics of Adam Smith 
O R U B B 

The Market for Indentured Immigrants: Evidence on the Efficiency of 
Forward-Labor Contracting in Philadelphia, 1745-1773 
W I C K E R 

Colonial Monetary Standards Contrasted: Evidence from the Seven Years' War 
H A I N E S 

Inequality in Childhood Mortality: A Comparison of England and Wales, 1911, 
and the United States, 1900 
M A Y E R A N D C H A T T E R I I 

Political Shocks and Investment: Some Evidence from the 1930s 
E I C H E N G R E E N A N D S A C H S 

Exchange Rates and Economic Recovery in the 1930s 
L I N Z 

Foreign Aid and Soviet Postwar Recovery 
N O T E S A N D D I S C U S S I O N : T O U M A N O F F ; D O M A R A N D M A C H I N A 

PUBLISHED BY THE ECONOMIC HISTORY ASSOCIATION 
AT 

THE UNIVERSITY OF IOWA 

https://doi.org/10.1017/S0022050700035075 Published online by Cambridge University Press

https://doi.org/10.1017/S0022050700035075


EDITORS 

C L A U D I A G O L D I N 

D O N A L D M C C L O S K E Y 

K o z o Y a m a m u r a Washington, Seattle 

T H E J O U R N A L O F E C O N O M I C H I S T O R Y is published in March . J u n e . Sep tember , and December 
by The Economic History Associa t ion at The Universi ty of Iowa. The J O U R N A L is sent to all 
members of the Associat ion. Membersh ip rates are : s tudent membersh ip . $8.00: regular member­
ship. United S ta tes , $20.00: library subscr ip t ions . $30.00: professors emeriti who have been 
members of the Associat ion for ten yea r s . $10.00: life membersh ip . $400.00: back issues . $5.00. 
Applications and inquiries concern ing membersh ip and single copies should be addressed to 
Secre tary-Treasurer Richmond D. Will iams. Hagley Museum and Library . P .O. Box 3630, 
Wilmington. Delaware 19807. 

Articles on economic history and related aspec ts of history or economics will be cons idered for 
publication by the edi tors . Those manuscr ip t s incorporat ing the results of detailed original research 
should include some discussion of the b roader significance of the subject mat ter . Contr ibut ions 
should be typed double -spaced : tables and footnotes , also double-spaced , should be grouped 
separately at the end of the paper . F o u r copies of each manuscript should be submit ted , and each 
manuscript should be accompan ied by a s ta tement of the approximate number of words that it 
contains . A submission fee of $20.00 is required from nonmember s of The Economic History 
Associat ion. Prospect ive cont r ibu tors may obtain from the Editorial Office a copy of "Sugges t ions 
to C o n t r i b u t o r s . " a list of the major literary and stylistic cus toms of the J O U R N A L . 

The J O U R N A L does not accept unsolicited book rev iews , nor does it honor individuals ' reques ts 
to review part icular w o r k s . Reviews are indexed in the Book Review Index. 

Manuscr ip ts to be cons idered for publication in the J O U R N A L and books for review should be 
sent to The Edi tors . J O U R N A L O F E C O N O M I C H I S T O R Y . 215 SchaefTer Hall , Universi ty of Iowa . 
Iowa City, Iowa 52242. 

PUBLISHED QUARTERLY BY THE ECONOMIC HISTORY ASSOCIATION 
AT THE UNIVERSITY OF IOWA 

BUSINESS OFFICE: HAGLEY MUSEUM AND LIBRARY. 
P.O. BOX 3630. WILMINGTON. DELAWARE 19807 

Second Class Postage Paid at Wilmington. Delaware and at Additional Mailing Offices 
Copyright 1985 by The Economic History Associat ion 
Printed in the U . S . A . by The William Byrd Press . Inc . 

( ISSN 0022-0507) 
(USPS-279580) 

P O S T M A S T E R : Send address changes to The Economic 
History Associa t ion . P .O. Box 3630. Wilmington. Delaware 19807 

https://doi.org/10.1017/S0022050700035075 Published online by Cambridge University Press

https://doi.org/10.1017/S0022050700035075


THE JOURNAL
of

ECONOMIC HISTORY
VOLUME XLV

Editors
CLAUDIA GOLDIN

DONALD McCLOSKEY

Business Manager
RICHMOND D. WILLIAMS

PUBLISHED BY THE ECONOMIC HISTORY ASSOCIATION AT

THE UNIVERSITY OF IOWA

https://doi.org/10.1017/S0022050700035075 Published online by Cambridge University Press

https://doi.org/10.1017/S0022050700035075


QUESTIONNAIRE FOR POTENTIAL REVIEWERS

Insofar as possible the Editors will select reviewers from among readers
of the JOURNAL. They therefore request all who would be willing to
write reviews to fill out and return this form to The Editors, JOURNAL
OF ECONOMIC HISTORY, 215 Schaeffer Hall, University of Iowa,
Iowa City, Iowa 52242.

Name (last name first):.
Address:

Institutional affiliation (if not in address) and academic status:

Areas of reviewing competence in economic history (specify country
and place):

Languages other than English in which you have a reading
proficiency:

Representative recent publications (maximum of five):

https://doi.org/10.1017/S0022050700035075 Published online by Cambridge University Press

https://doi.org/10.1017/S0022050700035075


THE JOURNAL
OF ECONOMIC HISTORY

Volume XLV December 1985 Number 4

ARTICLES

WINIFRED B. ROTHENBERG
The Emergence of a Capital Market in Rural Massachusetts,
1730-1838 781

MARCELLO DE CECCO
Monetary Theory and Roman History 809

KATHLEEN BIDDICK
Medieval English Peasants and Market Involvement 823

HIRAM CATON
The Preindustrial Economics of Adam Smith 833

FARLEY GRUBB
The Market for Indentured Immigrants: Evidence on the Efficiency of
Forward-Labor Contracting in Philadelphia, 1745-1773 855

ELMUS WICKER
Colonial Monetary Standards Contrasted: Evidence from the Seven
Years' War 869

MICHAEL HAINES
Inequality in Childhood Mortality: A Comparison of England and
Wales, 1911, and the United States, 1900 885

THOMAS MAYER AND MONOJIT CHATTERJI
Political Shocks and Investment: Some Evidence from the 1930s 913

BARRY EICHENGREEN AND JEFFREY SACHS
Exchange Rates and Economic Recovery in the 1930s 925

SUSAN J. L I N Z

Foreign Aid and Soviet Postwar Recovery 947

NOTES AND DISCUSSION

PETER TOUMANOFF

A Note on the Profitability of Serfdom 955
EVSEY DOMAR AND MARK MACHINA

The Profitability of Serfdom: A Reply 960

REVIEW ARTICLES

ROBERT TRIFFIN

CHARLES CALOMIRIS
A Retrospective on the Classical Gold Standard: Two Views 963

https://doi.org/10.1017/S0022050700035075 Published online by Cambridge University Press

https://doi.org/10.1017/S0022050700035075


EDITORS' NOTES 969

ASSOCIATION NOTES
In Memoriam: Alice Hanson Jones 972

REVIEWS OF BOOKS

MODERN EUROPE

KRIEDTE. Peasants, Landlords and Merchant Capitalists:
Europe and the World Economy, 1500-1800

LISS. Atlantic Empires: The Network of Trade and
Revolution, 1713-1826

KENNEDY AND OLLERENSHAW, Eds. An Economic History
of Ulster, 1820-1939

WILKS. South Wales and the Rising of 1839: Class Struggle
as Armed Struggle

CROSSICK AND HAUPT, Eds. Shopkeepers and Master
Artisans in Nineteenth-Century Europe

BERGIER. Die Wirtschaftsgeschichte der Schweiz: Von den
Anfangen bis zur GegenwartlHistoire economique de la
Suisse

BERGIER. Hermes et Clio: Essais d'histoire economique
RINGROSE. Madrid and the Spanish Economy, 1560-1850
HUBSCHER. L'Agriculture et la Societe rurale dans le Pas-

de-Calais, du milieu du XIXe siecle a 1914
OVERY. The Nazi Economic Recovery, 1932-1938
MILWARD. The Reconstruction of Western Europe,

1945-51
UDOVITCH, Ed. The Islamic Middle East, 700-1900:

Studies in Economic and Social History
BEREND AND RANKI. The European Periphery and

Industrialization, 1780-1914

D. R. Ringrose 974

H.E.S. Fisher 975

J. Mokyr 976

B. Thomas 977

G. Schulz 978

R. Cameron 979
R. Cameron 979

P. Hiltpold 981

G. Grantham 983

D. Abraham 986

G. M. Walton 987

N. A. Stillman 988

J. Mokyr 991

AFRICA, ASIA, AND LATIN AMERICA

LEVY. The Foundations of the South African Cheap
Labour System

CHRISTIE. Electricity, Industry and Class in South Africa
HUENEMANN. The Dragon and the Iron Horse: The

Economics of Railroads in China, 1876-1937
KROEBER. Man, Land, and Water: Mexico's Farmlands

Irrigation Policies, 1885-1911
MAMALAKIS, Comp. Historical Statistics of Chile: Money,

Prices, and Credit Services
REYNOLDS. Economic Growth in the Third World,

1850-1980

E. L. Berger 992

R. A. Austen 993

B. G. Lewis 994

R. J. Salvucci 995

B. Herrick 997

J. R. Hanson 998

UNITED STATES AND CANADA

MINCHINTON, KING, AND WAITE. Virginia Slave-Trade
Statistics, 1698-1775

PASKOFF. Industrial Evolution: Organization, Structure,
and Growth of the Pennsylvania Iron Industry,
1750-1860

R. H. Steckel 999

K. L. Sokoloff 999

https://doi.org/10.1017/S0022050700035075 Published online by Cambridge University Press

https://doi.org/10.1017/S0022050700035075


BARRON. those Who Stayed Behind: Rural Society in
Nineteenth-Century New England

DADDYSMAN. The Matamoros Trade: Confederate
Commerce, Diplomacy, and Intrigue

FITE. Cotton Fields No More: Southern Agriculture,
1865-1980

TILLEY. The R. J. Reynolds Tobacco Company
ROBERTSON. America's Business
SCOTT. Railroad Development Programs in the Twentieth

Century
PIOTT. The Anti-Monopoly Persuasion: Popular Resistance

to the Rise of Big Business in the Midwest
WILENTZ. Chants Democratic: New York City and the

Rise of the American Working Class, 1788-1850
BENSMAN. The Practice of Solidarity: American Hat

Finishers in the Nineteenth Century
GOMPERS. Seventy Years of Life and Labor: An

Autobiography
BELLUSH AND BELLUSH. Union Power & New York: Victor

Gotbaum and District Council 37
LEAB, Ed. The Labor History Reader
SOLOMON. In the Company of Educated Women: A History

of Women and Higher Education in America
ZELIZER. Pricing the Priceless Child: The Changing Social

Value of Children
BURK. Britain, America and the Sinews of War, 1914-1918
COSTIGLIOLA. Awkward Dominion: American Political,

Economic, and Cultural Relations with Europe,
1919-1933

KROG AND TANNER, Eds. Herbert Hoover and the
Republican Era: A Reconsideration

BOGUE. The Population of the United States: Historical
Trends and Future Projections

MCCULLOUGH. Money and Exchange in Canada to 1900

A. B. Kasakoff 1001

S. Lebergott 1002

L. J. Alston 1003
M. R. Burns 1005

N. R. Lamoreaux 1006

L. J. Mercer 1007

C. E. Morris 1008

B. Laurie 1009

M. Cantor 1010

H. M. Gitelman 1012
H. M. Gitelman 1012

G. Friedman 1013

S. B. Carter 1014

J. Sommerville 1015
M. Trachtenberg 1017

M. Trachtenberg 1017

E. W. Hawley 1018

M. R. Haines 1019
A. Redish 1020

ECONOMIC THOUGHT AND DOCTRINE

HELM. The Economics of John Hicks
KAHN. The Making of Keynes' General Theory

B. Eichengreen 1021
S. Howson 1023

GENERAL AND MISCELLANEOUS

LANDES. Revolution in Time: Clocks and the Making of the
Modern World

MADDISON. Phases of Capitalist Development
LEWIS. Racial Conflict and Economic Development

INDEX TO VOLUME XLV

CONTRIBUTORS

E. L. Jones 1024
W. W. Rostow 1026

R. A. Margo 1029

1031

1038

https://doi.org/10.1017/S0022050700035075 Published online by Cambridge University Press

https://doi.org/10.1017/S0022050700035075


ARTICLES

ANN KUSSMAUL

DEBRA GLASSMAN
AND ANGELA REDISH

RICHARD L. RUDOLPH

DAVID WEIMAN

LEE J. ALSTON
AND JOSEPH P. FERRIE

CONTENTS OF VOLUME XLV
Number I, March

Agrarian Change in Seventeenth-Century England: The
Economic Historian as Paleontologist 1

New Estimates of the Money Stock in France, 1493-1680 .... 31

Agricultural Structure and Proto-Industrialization in Russia:
Economic Development With Unfree Labor 47

The Economic Emancipation of the Non-Slaveholding Class:
Upcountry Farmers in the Georgia Cotton Economy 71

Labor Costs, Paternalism, and Loyalty in Southern
Agriculture: A Constraint on the Growth of the Welfare
State 95

NOTES AND
DISCUSSION

JACOB METZER How New Was the New Era? The Public Sector in the 1920s 119
ANNE MAYHEW, Markets in the Ancient Near East: A Challenge to Silver's

WALTER c. NEALE, Argument and Use of Evidence 127
AND DAVID W. TANDY

MORRIS SILVER Karl Polanyi and Markets in the Ancient Near East: Reply... 135
N.F.R. CRAFTS English Workers' Real Wages During the Industrial

Revolution: Some Remaining Problems 139
PETER LINDERT AND English Workers' Real Wages: A Reply to Crafts 145

JEFFREY WILLIAMSON

EDITORS' NOTES 154
REVIEWS OF BOOKS 159

Number 2, June

Papers Presented at the Forty-Fourth Annual Meeting
of the Economic History Association

STANLEY LEBERGOTT
DANIEL SCOTT SMITH
LARRY NEAL

DAVID W. GALENSON

LOUIS P. CAIN

PETER A. COCLANIS

LACY K. FORD

WILLIAM H. PHILLIPS

GARY GORTON

EUGENE NELSON WHITE
KRIS INWOOD

ROBERT R. MACMURRAY

RICHARD J. SULLIVAN

WILLIAM K.
HUTCHINSON

The Demand for Land: The United States, 1820-1860 181
Notes on the Measurement of Values 213
Integration of International Capital Markets: Quantitative

Evidence from the Eighteenth to Twentieth Centuries 219
Population Turnover in the English West Indies in the Late

Seventeenth Century: A Comparative Perspective 227
Discussion: Peter Lindert 237
William Dean's Theory of Urban Growth: Chicago's

Commerce and Industry, 1854-1871 241
Bitter Harvest: The South Carolina Low Country in

Historical Perspective 251
Self-Sufficiency, Cotton, and Economic Development in the

South Carolina Upcountry, 1800-1860 260
Southern Textile Mill Villages on the Eve of World War II:

The Courtenay Mill of South Carolina 269
Clearinghouses and the Origin of Central Banking in the

United States 277
The Merger Movement in Banking, 1919-1933 285
Productivity Growth in Obsolescence: Charcoal Iron

Revisited 293
Technological Change in a Society in Transition: Work in

Progress on a Unified Reference Work in Early American
Patent History 299

The Timing and Pattern of Technological Development in
English Agriculture, 1611-1850 305

Discussion: George Grantham 315
Import Substitution, Structural Change, and Regional

Economic Growth in the United States: The Northeast,
1870-1910 : 319

https://doi.org/10.1017/S0022050700035075 Published online by Cambridge University Press

https://doi.org/10.1017/S0022050700035075


JACOB METZER AND Jointly but Severally: Arab-Jewish Dualism and Economic
ODED KAPLAN Growth in Mandatory Palestine 327

LESLIE HANNAH Why Employer-Based Pension Plans? The Case of Britain.... 347
K. CELESTE OASPARI Income, Public Works, and Mortality in Early Twentieth-

AND ARTHUR G. Century American Cities 355
WOOLF

JOHN w. ADAMS AND Wealth and Migration in Massachusetts and Maine:
ALICE BEE KASAKOFF 1771-1798 363

BEN BAACK AND The Political Economy of the Origins of the Military-
EDWARD RAY Industrial Complex in the United States 369

HUGH ROCKOFF « The Origins of the Federal Budget 377
COLIN FORSTER Unemployment and Minimum Wages in Australia, 1900-1930 383

Discussion: R. M. Hartwell 389
ANDREW A. BEVERIDGE Local Lending Practice: Borrowers in a Small Northeastern

Industrial City, 1832-1915 393
WILLIAM CLARK AND International Trade and the Evolution of the American

CHARLIE TURNER Capital Market, 1888-1911 405
LOUIS FERLEGER Capital Goods and Southern Economic Development 411
JOHN s. LYONS Vertical Integration in the British Cotton Industry,

1825-1850: A Revision 419
ALBION M. URDANK Economic Decline in the English Industrial Revolution: The

Gloucester Wool Trade, 1800-1840 427
LEONARD N. Productivity and Labor Discipline in the Montgolfier Paper

ROSENBAND Mill, 1780-1805 435
Discussion: Herman Freudenberger 445

SUSAN MOSHER STUARD Medieval Workshop: Toward a Theory of Consumption and
Economic Change 447

DOCTORAL CANDIDATES Summaries of Doctoral Dissertations by: George R. Boyer,
Jack A. Goldstone, William Mass, Mark Thomas, Mary
M. Schweitzer, Larry Schweikart, and Marlene H. Rikard 452

Discussion: Joel Mokyr and Harold D. Woodman 471

EDITORS'NOTES 480
REVIEWS OF BOOKS 484

ARTICLES

JOHN A. JAMES AND
JONATHAN S. SKINNER

JOHN MCDONALD AND
G. D. SNOOKS

LAWRENCE H. OFFICER

THOMAS C. OWEN

BENNETT D. BAACK AND
EDWARD JOHN RAY

KENT OSBAND

NOTES AND
DISCUSSION

ROBERT WOODS

GENE SMILEY

MARIE ELIZABETH
SUSHKA AND W.
BRIAN BARRETT

FREDERIC L. PRYOR

E. L. JONES

FREDERIC L. PRYOR
RAYMOND L. COHN

Number 3, September

The Resolution of the Labor-Scarcity Paradox 513

The Determinants of Manorial Income in Domesday
England: Evidence from Essex 541

Integration in the American Foreign-Exchange Market,
1791-1900 557

The Russian Industrial Society and Tsarist Economic Policy,
1867-1905 587

Special Interests and the Adoption of the Income Tax in the
United States 607

The Boll Weevil Versus "King Cotton" 627

The Effects of Population Redistribution on the Level of
Mortality in Nineteenth-Century England and Wales 645

Banking Structure and the National Capital Market,
1869-1914: A Comment 653

Banking Structure and the National Capital Market,
1869-1914: A Reply 661

Climatic Fluctuations as a Cause of the Differential
Economic Growth of the Orient and Occident: A
Comment 667

Disasters and Economic Differentiation Across Eurasia: A
Reply 675

A Rejoinder 683
Deaths of Slaves in the Middle Passage 685

https://doi.org/10.1017/S0022050700035075 Published online by Cambridge University Press

https://doi.org/10.1017/S0022050700035075


WILLIAM DARITY, JR.

SEYMOUR DRESCHER
B. L. ANDERSON AND

DAVID RICHARDSON
J. E. INIKORI

REVIEW ARTICLES

WILLIAM J. HAUSMAN
BENT HANSEN

EDITORS' NOTES
REVIEWS OF BOOKS

The Numbers Game and the Profitability of the British Trade
in Slaves 693

British Slavers: A Comment 704
Market Structure and the Profits of the British African Trade

in the Late Eighteenth Century: A Rejoinder Rebutted 705
Market Structure and Profits: A Further Rejoinder 708

British Coal 712
Egypt Decolonialized v 716

719
724

ARTICLES

WINIFRED B.
ROTHENBERG

MARCELLO DE CECCO
KATHLEEN BIDDICK
HIRAM CATON
FARLEY CRUBB

ELMUS WICKER

MICHAEL HAINES

THOMAS MAYER AND
MONOJIT CHATTERJI

BARRY EICHENGREEN
AND JEFFREY SACHS

SUSAN J. LINZ

Number 4, December

The Emergence of a Capital Market in Rural Massachusetts,
1730-1838 781

Monetary Theory and Roman History 809
Medieval English Peasants and Market Involvement 823
The Preindustrial Economics of Adam Smith 833
The Market for Indentured Immigrants: Evidence on the

Efficiency of Forward-Labor Contracting in Philadelphia,
1745-1773 855

Colonial Monetary Standards Contrasted: Evidence from the
Seven Years' War : 869

Inequality in Childhood Mortality: A Comparison of England
and Wales, 1911, and the United States, 1900 885

Political Shocks and Investment: Some Evidence from the
1930s 913

Exchange Rates and Economic Recovery in the 1930s 925

Foreign Aid and Soviet Postwar Recovery 947

NOTES AND
DISCUSSION

PETER TOUMANOFF
EVSEY DOMAR AND

MARK MACHINA

A Note on the Profitability of Serfdom 955
The Profitability of Serfdom: A Reply 960

REVIEW ARTICLES

ROBERT TRIFFIN AND
CHARLES CALOMIRIS

EDITORS' NOTES
ASSOCIATION NOTES
REVIEWS OF BOOKS
INDEX TO VOLUME

XLV
CONTRIBUTORS

A Retrospective on the Classical Gold Standard: Two Views 963

969
972
974

1031

1038

https://doi.org/10.1017/S0022050700035075 Published online by Cambridge University Press

https://doi.org/10.1017/S0022050700035075

