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The history of trade has always been intimately connected with that of business organisation.  Production, manufacture and trade has always been possible on an individual or solo or group or collective basis in association with other parties. The earliest co-operative arrangements date from 3000 BC Mesopotamia
. The underlying economic purpose has always been to spread risk and share reward through the common activity undertaken. While early co-operation was generally based on a form of loose partnership model, trade guilds (collegia or corpora) and corporate entities (societates) with separate identity date from the Roman times
. Early ideas of separate identity and continued succession were taken forward in medieval times. Guilds, towns and universities and other public entities were often treated as legally distinct entities.

Chartered companies were then used by monarchs to advance specific commercial or political objectives during the 16th and 17th centuries. Infamous examples include the East India Company, the Mississippi Company and the Virginia Company
. The ability to set up a company by way of petition would later be replaced by one of statutory legal right during the 18th and 19th centuries
. English law would then confirm the basic principles of separate legal identity, full legal right of action, management autonomy, transferability and limited liability.

The creation of smaller public and private companies would subsequently be overshadowed by the emergence of enormously powerful industrial groups in the US and UK during the 19th and early 20th centuries. US corporate leaders included Andrew Carnegie (a Scottish immigrant), John D Rockerfeller, Richard Sears, Frank Woolworth, Henry Ford, J P Morgan and Cornelius and William Vanderbilt. Industrial activity would then become increasingly dominated by further expansion and consolidation throughout the 20th century. This would result in the emergence of even more powerful national and international business and financial conglomerates and extended multinational groups that operate in many countries without any specific national affiliation or identity.

(1)
Early Traders – Pre-1500
Business has historically always been possible as a sole trader. Early forms of co-operative existence activity nevertheless date from 3000BC
. Co-operative ventures were developed by the Phoenicians and the Greeks especially for sea trade and later small arms manufacture
. Larger partnership-based organisations were developed by the Romans especially with the societates or with the smaller collegia or corpora (trade guilds). The societates, in particular, provided for common ownership between the partners (socii) but with separate legal identity and management (by a magister)
. Blackstone credits the Romans with having invented the company
. 

The evolution of business organisations continued in the Middle East and China
. European contributions begin again with the use of the compagnia in Florence in the 1100s although shipping contracts had been used in Venice from the 9th century on
. Non-family based compagnie were used in Venice with double-entry bookkeeping beginning in 1340. Trade was financed through money-lenders (banchi) and subsequent family-run banks in Northern Italy (grossi banchi)
. Great banking families included the Bardi and the Peruzzi (which collapsed following Edward III of England’s default in 1339) and the Medici
. Italian trading company and guild models were also used in other parts of Europe. This included the German magna societas
and other associations that were set across Northern Europe for charitable or non-trade purposes. Large numbers of associations with separate identity were set up in the form of universities, religious orders, possibly towns and merchants’ guilds. The earliest company in the world was possibly the Aberdeen Harbour Board which was set up in 1136 although the oldest private company is considered to the Stora Enso in Sweden which was set up in 1288 and given a Royal Charter in 1347
. Early concerns with separate identity and perpetual succession led to the enactment of the Statute of Mortmain by Edward I in 1279 which prevented the transfer of land to corporate bodies without consent subject to forfeiture. 

The dominant means of business organisation in England from the Middle Ages onwards had been the guilds of merchants and tradesmen. These were closely associated with the structure of municipal organisation especially at the borough level and carried out a range of social as well as standards for regulatory and economic function. These operated through local monopolies on particular activities although the growth and expansion helped break up feudal ties and integrate the economic identity of the country as a whole
. 

(2)
Chartered Companies – 1550-1750
The 16th and 17th centuries were dominated by the development of chartered companies under royal licences
. The first joint stock company to receive a Royal Charter was the Muscovy Company in 1555. 

In England, incorporation was only possible by Royal Charter or statute
. Charters were originally used for charitable purposes although later to regulate trades following the breakdown of the guild system
. Crown privileges were then granted to merchant ventures to support overseas and colonial trade. Incorporated and unincorporated joint stock companies were then used to raise capital for exploitation of specific privileges. These included the East India Company
 (1599) and the Hudson’s Bay Company
 (1670) as well as the South Sea Company ( ) and the Mississippi Company ( )
. Others include the Levant Company, the Virginia Company and the Massachusetts Company
. The purpose was to confer concessions to allow the new trade routes to be exploited on behalf of the major powers. Private capital would then be used to support early colonial expansion. This was based on public subscription for shares, transferability of shares, early informal and then more formal stock markets and exchanges to trade in shares as well as separate identity and some limited liability.

(3)
Deed of Settlement and Joint Stock Companies – 1720-1862
The period from the middle of the 18th to the middle of the 19th century was characterised by initial restraint but then the creation of a statutory to incorporation in 1844 and then statutory limited liability in 1855. The directors of the South Sea Company had pushed for the passing of the Bubble Act on 11 June 1720. This prohibited companies from acting as a body corporate and from raising transferable stocks and shares without the authority of a Royal Charter or Act of Parliament. The Act nevertheless exempted the South Sea Co and partnership businesses although there were few offences under the Act
. Public opinion had moved away from the use of joint stock structures. The Bubble Act was eventually repealed in 1825 following an inquiry by the Board of Trade and a reassessment of its value.

The alternative to joint stock was the use of trust and association to create deed of settlement companies. This involved the holding the company’s assets in trust by trustees and the appointment of independent managers to direct its business. Devices were developed to allow transfer of the trust interest and to create limited liability. The validity of such companies was nevertheless uncertain under the common law until 1843
. 

The first Companies Act was adopted in 1844
 following a report by William Gladstone
. The 1844 Act was necessary to allow businesses to raise funds for specific functions including, in particular, railway construction as well as to remove the uncertainties that arose with regard to the legality of deed of settlement companies. It was also difficult to obtain corporate status through Royal Charter or separate Act of Parliament which hindered business and industrial expansion. 

Following the creation of a right to incorporation, debate focused on whether statutory and limited liability should also be conferred with this subsequently being introduced under the Limited Liability Act 1855
. The availability of limited liability was nevertheless conditional on companies having reached a certain size in terms of membership and capital subscription
. The essence of limited liability was not to undermine or deny the legitimate expectations of creditors but to encourage investment and capital support by restricting the scope of liability to the amount of the funds committed for investment. Creditors were also on full notice with public registration and the use of the word ‘limited’ which allowed them to take any additional measures considered necessary to protect their creditors.

These restrictions were subsequently removed under the Joint Stock Companies Act 1856 which created a statutory right of incorporation and limited liability for all companies with seven subscribers. The 1856 Act removed the earlier separate system of provisional and final registration. It also provided for the use of modern memorandum and articles of association as the main constitutional documents with a separate system of winding-up in the event of company failure. Company law was then consolidated under the Companies Act 1862 which also created unlimited companies and companies limited by guarantee.

English law had by 1850 created a statutory right to incorporation with separate legal personality, full right of action, independent management, transferability of shares and limited liability. The novelty was not principally in the content of the rights but in their free availability and ease of exercise. Separate legal personality and independent rights of action had been recognised with some limited liability by the Romans and before. The emergence of independent management began with Phoenician and Greek shipping ventures and was then taken forward by the Italian compagnie in Venice and elsewhere from the 14th century onwards. Transferability certainly became available with the trading in shares in chartered companies during the 16th and 17th centuries. Even if limited liability had not been created by statute, it would have been enforced by contract
 as with deed of settlement companies in England during the 1700s. Its value is to substitute the separate capital and company for the private property of the shareholders. This reduces transaction costs, investor risk and lowers the cost of credit at the same time as massively increase the potential volume of new capital available for business and industrial use
.

(4)
Anglo-US Corporate Expansion – 1862-1944
Business activity in the US remained within smaller single unit businesses until after the middle of the 19th century
. Massive expansion nevertheless occurred between the 1870s and 1920s largely driven by the successes of the railways and then communications and other public utilities. The railways were principally built during the [1840s and 1850s]
. 

The railways formed America into a single marketplace despite the vast geographic distances involved at the same time as opened the US to international trade with the access created to the ports. Transport times were cut from weeks to days while the volume of stock that could be moved increased substantially at significantly lower costs. The first firms to benefit from this were the large retailers including the department stores, chain stores and mail order companies including Sears in Chicago, Macy’s in New York with Lord & Taylor and B Altman as well as Marshall Field in Chicago, Emporium in San Francisco and Frank Woolworth in Pennsylvania. Manufacturing followed with the Scottish immigrant Andrew Carnegie in steel, Henry Ford in motor manufacturing, John D Rockefeller and Standard Oil and J P Morgan in banking. Initial successes were then strengthened through a period of substantial consolidation during the 1890s and early 1900s following the example of Cornelius Vanderbilt in the railway industry. This led to the creation of such US giants as US Steel, American Copper, National Biscuit, American Tobacco, General Electric, International Harvester, AT&T and United Fruit
.

A large number of small and medium sized companies were formed in Great Britain following the statutory reforms of the 1840s and 1860s. Britain did not, however, develop the same industrial giants that the US produced during the 19th and early 20th centuries. There were a number of successes which included British Petroleum, Shell, J & P Coats as well as Imperial Tobacco, Distillers, Courtaulds, Guinness, Imperial Chemical Industries (ICI) and Unilever. Once established, these companies also tended to be as successful if not more than their US counterparts. The reason for the slower development of the opportunities made available through corporate form may be partly explained in terms of Great Britain being a smaller and more saturated market than the US without the same opportunities in terms of major transport, infrastructure and industrial expansion. References are nevertheless also made to the fact that there was an initial shortage of sufficiently high quality management with a preference in the British educational system for the professions or public service rather than company management, apart from it being small or family sized businesses
.

(5)
Conglomerates and Multinationals – 1944-2000
The post-War era has been characterised by the creation of increasingly larger and complex groups of conglomerates as well as by the subsequent overseas expansion of many industrial, commercial and financial enterprises. Consolidation initially began in the US at the end of the railroad era although this was then taken forward in the 1890s and early 1900s. Massive industrial expansion was again possible during and after both wars as America became the most powerful economy in the world
. This was further stimulated by a massive building boom and growth in consumer product areas during the 1950s and 1960s.

The same business and managerial culture was slower to develop in the UK which was also affected by the manufacturing destruction caused by two major conflicts. UK business had nevertheless always been more trade and overseas based which gave British firms an early advantage in global markets. This was clearly assisted by the initial growth and expansion of the British Empire and then its replacement with the associated territories within the Commonwealth.

The emergence of increasingly large and complex groups was strengthened by the overseas expansion of firms in many areas. Many of these groups would begin to have turnover which competed or exceeded the GDP of many smaller countries. As this process of overseas establishment and integration continued, these companies would also become disassociated with their home country both legally and culturally. The result was the emergence of a growing body of large trans-national companies than transcended national legal and regulatory boundaries and affinities.

Banks and other financial institutions have also benefited from this cross-border and cross-sector expansion. Banks began to expand overseas during the late 1950s and 1960s especially with US banks coming to London. Many British banks already had overseas operations tied, in particular, to former Commonwealth territories. London re-emerges as the principal international banking centre by the early 1970s with banks from all of the other main financial centres having some operation in the City of London. This process has continued as London has confirmed itself as one of the top three global financial centres and principal centre in a number of specific areas including banking, foreign exchange, insurance, shipping and off-exchange derivatives. London remains a centre for financial innovation and excellence with recent trends confirming a further strengthening and consolidation of this position.

In terms of corporate development more generally, the post-War period has been characterised by continued consolidation in many areas but more significantly with the expansion of increasingly complex cross-sector groups in all commercial, industrial and financial areas as well as the emergence of large trans-national corporations with significant operations in a large number of countries. The core components remain of separate legal identity, legal personality, management autonomy, transferability and limited liability. The effects of years of profit generation and reinvestment as well as perpetual succession have allowed the largest companies to develop into powerful economic entities both nationally and internationally. Early utility based approaches to company formation have been replaced by ideas of economic responsibility and then labour and social contribution. The prevention of abuse is still important with a recent refocus on corporate governance and accountability especially following such scandals as Enron, Worldcom and Parmalat.

It has to be accepted that many of the largest corporate groups now dwarf large numbers of countries in terms of economic resources and power. This has necessarily created a shift in economic and consequent political and social balance. While concerns do arise, abuses of privileges and position can be controlled through proper law and regulation. It must also be accepted that the power of the nation state has already been diluted by the emergence of other official and non-official international organisations and interest groups. Many of the most significant recent advances in terms of engineering, technology, building and plant, infrastructure successes as well as achievements in the areas of public utilities, telecommunications and computer hardware and software support would not have been possible without the capital resources and investment made available through the use of corporate business structures. The new post-industrial global economic system within which we all live has largely been created by the corporate engine.

The creation of the company has had a significant impact on the development of business and society over many centuries. As noted, some of the core elements of separate personality, legal identity and limited participant liability have a long history. The production of separate management elites and increasingly complex structures is also of importance although even these ideas have early origins. The success and contribution of the company is clear. The need for appropriate external legal and regulatory control and internal governance, accountability and liability has already been referred. Two residual issues remain in terms of ownership and economic and social contribution. These are considered further next.
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� 	Sub-section (1).


� 	Sub-section (1) and (n).


� 	The East India Company would eventually govern most of India using a private army of 2,600 soldiers. The collapse of the Mississippi Company set up by John Law devastated the French economy.  The Virginia Company is credited with having assisted introduce democracy and revolution in America. Jack Beatty (Ed.), Colossus: How the Corporation Changed  America (Rodway Books New York 2001) cited in John Micklethwaite and Adrian Wooldridge, The Company – A Short History of a Revolutionary Idea (Modern Library USA 2005) xvi and (n2).


� 	Sub-section (3).


� 	Business structures were originally developed in Mesopotamia with more complex contractual and common ownership arrangements being used in Sumeria and then by Assyrians. This included the use of early forms of common investment and joint venture or partnership structures. John Barron Baskin and Paul J Miranti, A History of Corporate Finance (Cambridge University Press Cambridge 1997) [29]. See also Karl Moore and David Lewis, Foundations of Corporate Empire (Prentice Hall London 2001) [33].


� 	Shield factories in Athens were still limited in size with no more 100 workers (slaves). Moore and Lewis (n) [67].


� 	Societates were used for farming and later for manufacturing purposes including shields and swords. Participation was nevertheless generally restricted to higher social classes with other craftsmen and merchants forming separate guilds in the form of collegia or corpora. A H M Jones, The Roman Economy: Studies in Ancient Economic and Administrative History (Blackwell Oxford 1974).


� 	Oscar Handlin and Mary Handlin, “Origins of the American Business Corporation” in Frederic Lane (Ed), Enterprise and Secular Change (Richard Irwin Illinois 1953) cited in John Micklethwait and Adrian Wooldridge, The Company: A Short History of a Revolutionary Idea (Modern Library USA 2003) 4 (n7).


� 	Islamic law used the Muqarada type partnership. Size was nevertheless limited with Koran requiring the division of estates on a partner’s death and with partnership agreements being oral rather than in writing. The Chinese also used partnership structures from the 14th century onwards although these were limited in duration and function. Larger factories were state rather than privately owned and used to take advantage of particular monopolies such as in the porcelain area. China closed its borders for international trade in 1424 with the destruction of the fleet of Zheng He by the Ming Emperor Yung Lo. Micklethwait and Wooldridge (n) 5-7.


� 	The Venetians developed complex partnership arrangements although these were initially based on the Islamic Muqarada. Smaller family-based compagnia were later used in Florence and then in Venice and elsewhere. These were based on joint and several liability with compagnia meaning “breaking bread together” from cum and panis. Micklethwait and Wooldridge (n) 8.


� 	The banco was the bench behind which the Italian moneylenders and later bankers would sit.


� 	The Medici bank had been set up by Giovanni de Bicci de’Medici in 1397 with the most famous family member possibly being Cosimo de’Medici (1389-1464). The bank principally grew through its papal connections and later expansion into other areas including cloth-making and textile dyeing. Early bankers were closely involved with trade due to the ban on receiving interest (as under early Christian and Islamic law) with payments being made in goods, privileges (licences) or foreign currency including appropriate discounts. The Medici contributed four popes and two queens of France although they lost the papal banking business in 1478 and were in substantial decline by 1494. Micklethwait and Wooldridge (n) 9-10. On the Medici, see also


� 	This consisted of three family firms in Ravensbrug with subsidiaries in many European capitals and up to 80 partners. Fernand Braudel, Civilisation and Capitalism, 15th-18th Century (Harper & Row New York 1982) vol.II.


� 	Micklethwait and Wooldridge (n) 12.


� 	C A Cooke, Corporation Trust and Company (1950). See also Sir William Holdsworth, A History of English Law (1932) vol.VIII ch.IV; R R Formoy, The Historical Foundations of Modern Company Law (1923); W R Scott, Joint Stock Companies to 1720 (1912); Bishop Hunt, The Development of the Business Corporation in England 1800-1867 (1936); and L C B Gower, Principles of Modern Company Law ( ) chs.2 and 3. See also John H Farrar and Brenda Hannigan, Farrar’s Company Law (Butterworths Edinburgh and Dublin 4 ed 1998) ch.2. Early English writers recognised the temporary commenda and more permanent societas although only the societas survived due to the absence of separate bookkeeping in England. Holdsworth (n) 195; and Cooke (n) 46. [Early partnerships were referred to as commenda which involved both a joint venture and loan with the investor receiving a share in the profit generated by the trader. Max Rheinstein, Max Weber on Law in Economy and Society (1954) 148 cited in Farrar (n) 16 (n8).]


� 	This had originally been set up 20 years earlier to chart a northern passage to the East Indies and was later given exclusive trade rights to Russia.


� 	Some pre-Reformation Papal Charters were recognised. Farrar (n) 16 (n11).


� 	Cooke (n) 52.


� 	The Governor and Company of Merchants trading to the East Indies was granted its Royal Charter on 31 December 1600 following an initial meeting on 24 September 1599 following which 80 merchants and adventurers petitioned Elizabeth I. The company initially consisted of 218 members with 15 directors under the then Lord Mayor Sir Stephen Soane. James Lancaster was appointed Commander of the Fleet of five ships which sailed in February 1601 and returned in September 1603. The company quickly expanded and by 1620 had 30-40 ships travelling in convoys over 16-month return trips. A general court and separate Court of Directors was subsequently set up with seven committees dealing with accounting, buying, correspondence, shipping, finance, warehousing and private trade. The company expanded specifically under Robert Clive (1725-1774) and later Warren Hastings. The company would later be involved with the administration of large parts of the British Empire in the Far East including, in particular, in India under Hastings. Its monopoly rights were ended in 1813 and it’s right to trade withdrawn in 1833. Its charter expired on 1 June 1874 with its army passing to the Crown and navy being disbanded. Micklethwait and Wooldridge (n) 21-28. John Keay, The Honourable Company: A History of the East India Company (Macmillan New York 1991); K N Chaudhuri, The East India Company: The Study of an Early Joint-Stock Company, 1600-1640 (Augustus Kelley, New York 1965); Laurence James, Raj: The Making and Unmaking of British India (Abacus London 1998); K N Chaudhuri, The Trading World of Asia and the East India Company (Cambridge University Press Cambridge 1978).


The East India Company was modelled on the Dutch East India Company (VOC or Vereenigde Ost-Indische Compagnie). The VOC (or “17” after its board) was granted its charter in 1602 with its shares being sold on the Amsterdam Stock Exchange which was set up in 1611. Investors also had limited liability. The VOC acquired a reputation for brutality with regular attacks on the Spanish and Portuguese traders. The VOC would later exchange New Amsterdam in America (now New York) for the Island of Run.


� 	The Hudson’s Bay Company is credited with being the world’s oldest surviving multinational company. 


� 	The Mississippi Company and South Sea Company were set up by the French and English governments to attempt to restructure their war debts between 1689 and 1714. The Mississippi Company had originally been set up as the Compagnie de’Occident but was acquired and renamed by John Law following his establishment of the Banque Generale in 1716 and later converted into the Banque Royale in 1718. With the Mississippi Company, Law was able to acquire monopoly rights over all of France’s overseas trade. Law wanted to introduce paper money to stabilise the currency and control inflation. Law then attempted to convert the national debt from annuities into company shares in 1719 and to take over responsibility for tax collection. Massive amounts of shares were issued with instalment payment plans and call options. Following massive increases in the value of the shares offered, investors began to withdraw from the Mississippi Company in 1720 which triggered a collapse in their value and the value of the currency. The Banque Royale was subsequently closed and Law fled in December 1720.


The South Sea Company was set up by the British Government in 1711 to trade in the Caribbean and Americas. As with Law, John Blunt attempted to take over the entire British debt of £30m and convert it into shares on 21 January 1720 through the South Sea Company. This was to come into effect on 7 April 1720 with the company’s share price rising from £128 in January to £950 by July. The market subsequently turned in August and the price collapsed to £170 with the company being nationalised to avoid a collapse of the financial system. The Chancellor of the Exchequer and a number of directors were imprisoned in the Tower of London with the Prime Minister, Sir Robert Walpole, criticising the scheme and use of joint stock companies generally. P G M Dickson, The Financial Revolution in England: A Study in the Development of the Public Credit in England 1688-1756 (Gregg Revivals Aldershot, UK 1993). See also David Liss, A Conspiracy of Paper: A Novel (Ballantin New York 2001); and Niall Ferguson, The Cash Nexus: Money and Power in the Modern World 1700-2000 (Allen Lane London 2001). 


� 	Early legislative structures in the Americas developed out of the management systems of these companies. The Virginia Company operated through a General Assembly which elected its officers in 1619 with the General Court of the Massachusetts Company converting itself into a commonwealth of freemen in 1630. Jack Beatty (ed), Colossus: How the Corporation Changed America (Broadway Books New York 2001). 


[J Carswell, The South Sea Bubble (1960); L Melville, The South Sea Bubble (1921); Charles P Kindleberger, Manias, Panics and Crashes (3 ed 1996).


� 	R v Cawood (1724) 2 Ld Raym 1361 was the only prosecution before the 1800s.


� 	Gower (n) 36.


� 	7 & 8 Vict, c110. This follows an earlier attempt to enact a general Companies Act in 1838 which was defeated by the House of Lords.


� 	Select Committee Report to enquire into the State of the Laws respecting Joint Stock Companies (except for Banking) with a view to the greater Security of the Public.


� 	It was held in Hallett v Dowdall (1852) 21 LJQB 98 that contractual clauses limiting liability were enforceable provided that third parties received notice. Drafting was nevertheless difficult and lengthy with concerns that business would be lost overseas where limited liability was available under French and American law.


Arguments for limited liability included: (a) British competition and avoidance of loss of business; (b) unlimited liability was impracticable and impeded work on the railways, canals and docks; (c) it prevented participation by prudent men in companies that were run by the rash and reckless; (d) it allowed limited capital to be turned to profitable employment; and (e) free trade should be promoted as against monopoly. Arguments against included: (a) it was not a privilege to be given to partners but a right to be taken from creditors; (b) it encouraged people to trade beyond their means; (c) it led to speculation and fraud; and (d) there was adequate capital available without it. B C Hunt, The Development of the Business Corporation in England 1800-1867 (1936); R R Formoy, The Historical Foundations of Modern Company Act (1923) cited in Farrar (n) 20 (n13).


� 	(a) Companies had to have, at least, 25 members holding £10 shares of which 20% had been paid up; (b) three-quarters of the capital had to be subscribed; and (c) the word ‘limited’ had to appear after the company’s name. 18 & 19 Vict, c133.


� 	Maitland (n) 392.


� 	R Posner, Economic Analysis of Law (3 ed 1986). See also P Halpern, M Trebilcock and S Turnbull (1980) 30 UTLJ 117; O E Williamson (1981) 19 J Econ Lit 1537. [Farrar (n) 21.]


� 	It is reported that America failed to fill its allotted space at the Great Exhibition in London in 1851. Alfred Chandler, Scale and Scope: The Dynamics of Industrial Capitalism (Harvard University Press Cambridge, Mass 1990) 47. See also Michael Leapman, The World for a Shilling: How the Great Exhibition of 1851 Shaped a Nation (Headline London 2001).


� 	31,000 miles of railroad were constructed by 1860 and 240,000 miles by 1910. Early development of the New York Stock Exchange was largely based on railway business. Chandler (n) 53 and 92. 60% of publicly issued stock was in the railroads in 1898 and over 40% by 1914. The Pennsylvania railroad employed over 110,000 people by 1891 with a capitalisation of US$842m. The US national debt was only US$997m with the army, navy and marines only employing 39,492 people altogether. Chandler (n) 204-5.


� 	Micklethwait and Wooldridge (n) ch.4.


� 	Micklethwait and Wooldridge (n) ch.5. See also Martin J Wiener, English Culture and the Decline of the Industrial Spirit, 1850-1980 (Cambridge University Press Cambridge 1981); and Michael Sanderson, The Universities and British Industry, 1850-1970 (Routledge & Kegan Paul London 1972).


� 	America produced 33% of world industrial output by 1913 with 16% in Germany and 14% in Great Britain. Chandler (n) 47.





