
S P R I N G  2 0 2 3 V O L U M E  9 7 ,  I S S U E  1
https://doi.org/10.1017/S0007680523000302 Published online by Cambridge University Press

https://doi.org/10.1017/S0007680523000302


© 2023 by The President and Fellows of Harvard College.
All rights reserved.

ISSN 0007-6805

https://doi.org/10.1017/S0007680523000302 Published online by Cambridge University Press

https://doi.org/10.1017/S0007680523000302


V O L U M E 9 7 N U M B E R 1 S P R I N G 2 0 2 3

EDITORS • Walter A. Friedman and Geoffrey Jones
PRODUCTION MANAGER • David Shorten

Harvard University

EDITORIAL ADVISORY BOARD

Franco Amatori, Università Bocconi

Edward J. Balleisen, Duke University

María Inés Barbero, Universidad de Buenos Aires

Bernardo Bátiz-Lazo, University of Northumbria

Hartmut Berghoff, Göttingen University

Ann-Kristin Bergquist, Uppsala University

Marcelo Bucheli, University of Illinois

Brian R. Cheffins, University of Cambridge

Andrea Colli, Bocconi University

Carlos Dávila, Universidad de los Andes

Jeffrey Fear, University of Glasgow

Patrick Fridenson, École des Hautes Études

Shennette Garrett-Scott, The University of

Mississippi

Per H. Hansen, Copenhagen Business School

Gelina Harlaftis, Ionian University

Richard R. John, Columbia University

Pamela W. Laird, University of Colorado, Denver

Kenneth J. Lipartito, Florida International

University

Rowena Olegario, University of Oxford

Susie J. Pak, St. John’s University

Laura Phillips-Sawyer, University of Georgia

Law School

Nuria Puig, Universidad Complutense de Madrid

Caitlin C. Rosenthal, University of

California, Berkeley

Tirthankar Roy, London School of Economics

Catherine Schenk, University of Oxford

Keetie Sluyterman, Utrecht University

Chibuike Uche, Leiden University

Simon Ville, University of Wollongong

Mira Wilkins, Florida International University

Jonathan Zeitlin, University of Amsterdam

BOOK REVIEW BOARD

Xavier Durán, Universidad de los Andes

Valeria Giacomin, Bocconi University

Ai Hisano, Kyoto University

Chinmay Tumbe, Indian Institute of Management Ahmedabad

https://doi.org/10.1017/S0007680523000302 Published online by Cambridge University Press

https://doi.org/10.1017/S0007680523000302


Business History Review is a top-tier refereed journal that seeks to publish articles with rigorous primary
research that address major topics of debate, offer comparative perspectives, and contribute to the broad-
ening of the subject. We are primarily concerned with the history of entrepreneurs, firms, and business
systems, and with the subjects of innovation, globalization, and regulation. We are also interested in the
relation of businesses to the environment and to political regimes.

The Business History Review (ISSN 0007-6805) is published 4 times a year, in the spring, summer,
autumn, and winter by Cambridge University Press, One Liberty Plaza, 20th Floor, New York, NY 10006,
for Harvard Business School.

• EDITORIAL OFFICE Business History Review, Harvard Business School, Soldiers Field, Boston, MA
02163, USA, Telephone: +1 617 495 1003, Fax: +1 617 495 2705, E-mail: bhr@hbs.edu.

• SUBMISSIONS See Guidelines for Contributors on inside back cover. Manuscripts, books for review,
commentary, and all editorial correspondence should be sent to Walter A. Friedman, Coeditor (contact
details as above).

• PUBLISHING OFFICE Cambridge University Press, UPH, Shaftesbury Road, Cambridge CB2 8BS, UK.
• SUBSCRIPTIONS The 2023 subscription price is US$386 (£243) for institutions’ print and electronic
access. The online-only price for individuals is US$205 (£296). There is a reduced rate of US$40 (£25)
for students, Harvard Business School alumni, and members of the following associations: Academy of
Management, Association of Business Historians, Business History Conference, Business History
Society of Japan, Economic History Association, European Business History Association, German Associ-
ation for Business Historians.

All prices include delivery by air if appropriate, and exclude VAT. EU subscribers (outside the UK)
who are not registered for VAT should add VAT at their country’s rate. VAT-registered members should
provide their VAT registration number. Japanese prices for institutions (including ASP delivery) are avail-
able from Kinokuniya Company Ltd., P.O. Box 55, Chitose, Tokyo 156, Japan.

Orders, which must be accompanied by payment, may be sent to a bookseller, subscription agent, or
direct to the publisher: Cambridge University Press, UPH, Shaftesbury Road, Cambridge CB2 8BS, UK; or
in the USA, Canada, and Mexico: Cambridge University Press, Journals Fulfillment Department, One
Liberty Plaza, 20th floor, New York, NY 10006.

Periodicals postage is paid at New York, NY and additional mailing offices. POSTMASTER: send
address changes in USA, Canada, and Mexico to Journals Fulfillment Department, One Liberty Plaza,
20th floor, New York, NY 10006; or e-mail subscriptions_newyork@cambridge.org. Send address
changes elsewhere to Cambridge University Press, UPH, Shaftesbury Road, Cambridge, CB2 8BS, UK.

• RIGHTS AND PERMISSIONS Please contact Linda Nicol, Cambridge University Press, UPH, Shaftes-
bury Road, Cambridge, CB2 8BS, UK.

• COPYING This journal is registered with the Copyright Clearance Center, 222 Rosewood Drive,
Danvers, MA 01923, USA. Organizations in the USAwho are also registered with the C.C.C. may therefore
copy material (beyond the limits permitted by sections 107 and 108 of US Copyright law) subject to
payment to the C.C.C. of the per-copy fee of US$15.00. This consent does not extend to a multiple
copying for promotional or commercial purposes. Code 0007-6805/17. ISI Tear Sheet Service, 3501
Market Street, Philadelphia, PA 19104, USA, is authorized to supply single copies of separate articles
for private use only. Organizations authorized by the Copyright Licensing Agency may also copy material
subject to the usual conditions. For all other use, permission should be sought from Cambridge or from
the American branch of Cambridge University Press.

• ADVERTISING To advertise in the journal please contact the relevant advertising promoter for your
area: in the USA, Canada, or Mexico: USASales@cambridge.org or telephone +1 212 337 5053; in the
UK, Europe, or rest of the world: ad_sales@cambridge.org or telephone +44 1223 325083.

• Business History Review articles are listed in ABI/INFORM Global, America: History and Life, Book
Review Index, Business Methods Index, Business Periodical Index, EBSCO Academic Search Premiere,
EBSCO Business Source Complete,Historical Abstracts, IBSS, Journal of Economic Literature, Journal
Citation Reports/Social Sciences Edition, JSTOR, Proquest 5000, Proquest Central, Social Sciences
Citation Index®, Social Scisearch®, and Standard Periodical Directory.

• The paper used in this journal meets the minimum requirements of the American National Standard for
Permanence of Paper for Printed Library Materials, Z.39.48 and is 50% recycled, 10% postconsumer.

• Visit our Web site for further details and current information: https://www.cambridge.org/core/journals/
business-history-review.

https://doi.org/10.1017/S0007680523000302 Published online by Cambridge University Press

https://doi.org/10.1017/S0007680523000302


Contents

Editors’ Note • 1

ARTICLES

Ann-Kristin Bergquist, Magnus Lindmark, and Nadezda Petrusenko,
Creating Value Out of Waste: The Transformation of the Swedish Waste

and Recycling Sector, 1970s–2010s • 3

Matthew Lowenstein and Shuji Cao, Business Accounting at
Fengshengtai in Late Imperial China: Is There New Evidence of

Double-Entry Bookkeeping? • 33

Victor M. Gwande, The Political Economy of American Businesses
in British Central Africa, 1953–1963 • 67

Robert Yee, A State of Supervision: The Political Economy of Banking
Regulation in Germany, 1900s–1930s • 93

ANNOUNCEMENTS • 127

REVIEW ESSAYS

Jeremy S. Friedman, Review of Christopher Marquis and Kunyuan
Qiao, Mao and Markets: The Communist Roots of Chinese Enterprise;
and Stephen Roach, Accidental Conflict: America, China, and the Clash

of False Narratives • 131

Marc Levinson, Political Capitalism. A review of Branko Milanovic,
Capitalism, Alone: The Future of the System That Rules the World;

Jonathan Sperber, The Age of Interconnection: A Global History of the
Second Half of the Twentieth Century; and Sara Lorenzini, Global

Development: A Cold War History • 137

Richard S. Tedlow, Review of Thomas Gryta and TedMann, Lights Out:
Pride, Delusion, and the Fall of General Electric; and David Gelles,

The ManWho Broke Capitalism: How Jack Welch Gutted the Heartland
and Crushed the Soul of Corporate America – and How to Undo

His Legacy • 145

https://doi.org/10.1017/S0007680523000302 Published online by Cambridge University Press

https://doi.org/10.1017/S0007680523000302


BOOK REVIEWS

Elisabeth Anderson, Agents of Reform: Child Labor and the Origins of
the Welfare State. Reviewed by Yukako Otori • 163

Ingrid Bleynat, Vendors’ Capitalism: A Political Economy of Public
Markets in Mexico City. Reviewed by Aurora Gómez-Galvarriato • 173

Pierre-Yves Donzé, Véronique Pouillard, and Joanne Roberts, eds.,
The Oxford Handbook of Luxury Business. Reviewed by

Nicholas Alexander • 189

Holger Droessler, Coconut Colonialism: Workers and the Globalization
of Samoa. Reviewed by Janne Lahti • 171

Laura Gowing, Ingenious Trade: Women and Work in Seventeenth-
Century London. Reviewed by Charlie Taverner • 160

John Harris, The Last Slave Ships: New York and the End of the
Middle Passage. Reviewed by Marcelo Rosanova Ferraro • 153

Richard F. Hirsh, Powering American Farms: The Overlooked Origins of
Rural Electrification. Reviewed by Leah S. Glaser • 180

Ümit Kurt, The Armenians of Aintab: The Economics of Genocide in an
Ottoman Province. Reviewed by Cemal Eren Arbatlı • 177

Peter H. Lindert, Making Social Spending Work. Reviewed by Walter
Paternesi Meloni • 187

Laurence Monnais, The Colonial Life of Pharmaceuticals: Medicines
and Modernity in Vietnam. Reviewed by Martha Lincoln • 155

Amy Offner, Sorting Out the Mixed Economy: The Rise and Fall of
Welfare and Developmental States in the Americas. Reviewed by

Marcelo Bucheli • 183

Anat Rosenberg, The Rise of Mass Advertising: Law, Enchantment,
and the Cultural Boundaries of British Modernity. Reviewed by

Cynthia B. Meyers • 168

Tobias F. Rötheli, The Behavioral Economics of Inflation Expectations:
Macroeconomics Meets Psychology. Reviewed by Richard Curtin • 192

David K. Thomson, Bonds of War: How Civil War Financial Agents Sold
the World on the Union. Reviewed by Christoph Nitschke • 166

Timothy M. Yang, A Medicated Empire: The Pharmaceutical Industry
and Modern Japan. Reviewed by Emilie Takayama • 158

https://doi.org/10.1017/S0007680523000302 Published online by Cambridge University Press

https://doi.org/10.1017/S0007680523000302

	OFC.pdf
	IFC.pdf
	BHR_97_1_EdBoard.pdf
	BHR_97_1_Subscription.pdf
	BHR_97_1_CONTENT.pdf



