ONLINE APPENDIX A: DATA SOURCES

Data Sources for Circa 1910:!
Algeria

Algérie (Annuaire Industriel, 1925). Available at: http://entreprises-coloniales.fr/afrique-du-
nord/Ann._indus._1925-Alg.pdf

Argentina

Wilcox, Marrion, and George Edwin Rines (Eds.), 1917, Encyclopedia of Latin America,
dealing with the life, achievement, and national development of the countries of South and
Central America, Mexico and Panama, the West Indies, and giving special information on
commerce, industry, banking, finance, railways, shipping, transportation, communications,
trade, tariff, customs, and all matters of commercial importance. Encyclopedia Americana
Corporation, New York,

https://babel.hathitrust.org/cgi/pt?id=mdp.3901507047826 1 ;view=1up:seq=24

Moody's manual of railroads and corporation securities, 1915, v.1.,
https://babel.hathitrust.org/cgi/pt?id=ucl.31175016839337:view=1up;seq=1

Recueil financier; annuaire des valeurs cotées aux bourses de Paris et de Bruxelles, 1912,
https://babel.hathitrust.org/cgi/pt?id=nncl.cu04833767:view=1up;seq=3

Australia

Robert Lucas Nash, Australasian Joint Stock Companies Year Book. A Complete Official
Record. 1913-14 (Critchley Parker, Sydney, 1914).

Azerbaijan

Inter-university Consortium for, Political and Social Research, “RUSCORP: A Database of
Corporations in the Russian Empire, 1700-1914,” available at
https://www.icpsr.umich.edu/icpsrweb/ICPSR/studies/9142/versions/V3/datasets/12/download/
ascii?path=/pcms/studies/0/0/9/1/09142/V 3/datasets/12

I' A starting point for identifying these directories was Hannah (2015). We are very grateful to Leslie Hannah for
generously sharing his painfully gathered list of business directories for circa 1910.



Howard Kennard, The Russian year-book for 1913 (London, 1913). For Railroads when equity
when the source above reports "bonds+equity”

N. Peacock, The Russian year-book for 1915 (London, 1915). For Railroads when equity when
the source above reports "bonds+equity",
https:// www.purdue.edu/apps/idphs/profile/SAML2/Redirect/SSO?execution=els1& eventld

proceed=1

Belgium

Recueil financier; annuaire des valeurs cotées aux bourses de Paris et de Bruxelles, 1912,
https://babel.hathitrust.org/cgi/pt?id=nnc1.cu04833767 . view=1up:seq=3

Bolivia

Wilcox, Marrion, and George Edwin Rines (Eds.), 1917, Encyclopedia of Latin America,
dealing with the life, achievement, and national development of the countries of South and
Central America, Mexico and Panama, the West Indies, and giving special information on
commerce, industry, banking, finance, railways, shipping, transportation, communications,
trade, tariff, customs, and all matters of commercial importance. Encyclopedia Americana
Corporation, New York,

https://babel.hathitrust.org/cgi/pt?id=mdp.3901507047826 1 ;view=1up;seq=24

Moody's manual of railroads and corporation securities, 1915, v.1.,
https://babel.hathitrust.org/cgi/pt?1d=uc1.31175016839337;view=1up:seq=1

Recueil financier; annuaire des valeurs cotées aux bourses de Paris et de Bruxelles, 1912,
https://babel.hathitrust.org/cgi/pt?id=nncl.cu04833767;view=1up;seq=3

Brazil

Wilcox, Marrion, and George Edwin Rines (Eds.), 1917, Encyclopedia of Latin America,
dealing with the life, achievement, and national development of the countries of South and
Central America, Mexico and Panama, the West Indies, and giving special information on
commerce, industry, banking, finance, railways, shipping, transportation, communications,
trade, tariff, customs, and all matters of commercial importance. Encyclopedia Americana
Corporation, New York,

https://babel.hathitrust.org/cgi/pt?id=mdp.3901507047826 1 ;view=1up;seq=24

Moody's manual of railroads and corporation securities, 1915, v.1.,
https://babel.hathitrust.org/cgi/pt?id=uc1.31175016839337;view=1up;seq=1




Recueil financier; annuaire des valeurs cotées aux bourses de Paris et de Bruxelles, 1912,
https://babel.hathitrust.org/cgi/pt?id=nnc1.cu04833767 . view=1up:seq=3

Wileman, J.P.. ed., 1909, The Brazilian Year Book, 2nd issue,
https://babel.hathitrust.org/cgi/pt?id=umn.319510022092814:view=1up;seq=758

Canada

Moody's manual of investments; American and foreign. ... 1914: pt. 1.,
https://babel.hathitrust.org/cgi/pt?id=nyp.33433057650271;view=1up;seq=13

Moody's manual of investments; American and foreign. ... 1914: pt. 2.;
https://babel.hathitrust.org/cgi/pt?id=nyp.33433057650289;view=1up:seq=17

Moody's manual of railroads and corporation securities, 1915, v.1.,
https://babel.hathitrust.org/cgi/pt?1d=uc1.31175016839337 ;view=1up;seq=1

Hannah, Leslie, 1914 top LSE-listed companies.”

The Stock Exchange Year-book, 1912, London: Thomas Skinner.

Chile

Wilcox, Marrion, and George Edwin Rines (Eds.), 1917, Encyclopedia of Latin America,
dealing with the life, achievement, and national development of the countries of South and
Central America, Mexico and Panama, the West Indies, and giving special information on
commerce, industry, banking, finance, railways, shipping, transportation, communications,
trade, tariff, customs, and all matters of commercial importance. Encyclopedia Americana
Corporation, New York,

https://babel.hathitrust.org/cgi/pt?id=mdp.3901507047826 1 ;:view=1up;seq=24

Moody's manual of railroads and corporation securities, 1915, v.1.,
https://babel.hathitrust.org/cgi/pt?id=ucl1.31175016839337 ;view=1up;seq=1

Recueil financier; annuaire des valeurs cotées aux bourses de Paris et de Bruxelles, 1912,
https://babel.hathitrust.org/cgi/pt?id=nncl.cu04833767:view=1up;seq=3

La riqueza mobiliaria de Chile, decenio 1913-1922 y primer semetre de 1923, segin datos
tomados del Archivo Oficial de la Bolsa de Comercio de Santiago de Chile, Bolsa de Comercio
(Santiago, Chile).

China



Goetzmann, William, and Milad Nozari, The Shanghai Stock Exchange History Research
Project, https://som.yale.edu/faculty-research/our-centers-initiatives/international-center-
finance/data/historical-financial-research-data/shanghai-stock-exchange-project

The Stock Exchange Year-book, 1912, London: Thomas Skinner.

Recueil financier; annuaire des valeurs cotées aux bourses de Paris et de Bruxelles, 1912,
https://babel.hathitrust.org/cgi/pt?id=nnc1.cu04833767.view=1up:seq=3

Colombia

Wilcox, Marrion, and George Edwin Rines (Eds.), 1917, Encyclopedia of Latin America,
dealing with the life, achievement, and national development of the countries of South and
Central America, Mexico and Panama, the West Indies, and giving special information on
commerce, industry, banking, finance, railways, shipping, transportation, communications,
trade, tariff, customs, and all matters of commercial importance. Encyclopedia Americana
Corporation, New York,

https://babel.hathitrust.org/cgi/pt?id=mdp.3901507047826 1 ;:view=1up;seq=24

Moody's manual of railroads and corporation securities, 1915, v.1.,
https://babel.hathitrust.org/cgi/pt?1d=uc1.31175016839337;view=1up:seq=1

Recueil financier; annuaire des valeurs cotées aux bourses de Paris et de Bruxelles, 1912,
https://babel.hathitrust.org/cgi/pt?id=nncl.cu04833767;view=1up;seq=3

Cuba

Wilcox, Marrion, and George Edwin Rines (Eds.), 1917, Encyclopedia of Latin America,
dealing with the life, achievement, and national development of the countries of South and
Central America, Mexico and Panama, the West Indies, and giving special information on
commerce, industry, banking, finance, railways, shipping, transportation, communications,
trade, tariff, customs, and all matters of commercial importance. Encyclopedia Americana
Corporation, New York,

https://babel.hathitrust.org/cgi/pt?id=mdp.39015070478261 :view=1up:seq=24

Moody's manual of railroads and corporation securities, 1915, v.1.,
https://babel.hathitrust.org/cgi/pt?id=ucl.31175016839337:view=1up:seq=1

Recueil financier; annuaire des valeurs cotées aux bourses de Paris et de Bruxelles, 1912,
https://babel.hathitrust.org/cgi/pt?id=nncl.cu04833767;:view=1up:seq=3

Cotizaciones y operaciones verificadas sobre los valores de acciones, bonos y obligaciones
hipotecarias de sociedades, empresas y companias; y cambios (giros) segun datos facilitados



por la Bolsa privada y Colegio de corredores y notarios comerciales de la Habana. Republica de
Cuba, Seccion de Estadistica, 1914.

Cotizacion diaria, promedios mensuales, semestrales y anual, sobre moneda; cambios y valores
de acciones; bonos y obligaciones de compaifiias, sociedades, &, &, y operaciones verificadas
en la Bolsa privada y el Colegio de corredores notarios comierciales de la Habana, durante el
afio 1913, https://babel.hathitrust.org/cgi/pt?1d=uiug.30112052931869

Democratic Republic of the Congo

Recueil financier; annuaire des valeurs cotées aux bourses de Paris et de Bruxelles, 1912,
https://babel.hathitrust.org/cgi/pt?id=nnc1.cu04833767 . view=1up:seq=3

Denmark

Statistisk Aarbog for Danmark (Danish Statistical Yearbook) 1911,
https://www.dst.dk/Site/Dst/Udgivelser/GetPubFile.aspx?id=13161&sid=hele

Ecuador

Wilcox, Marrion, and George Edwin Rines (Eds.), 1917, Encyclopedia of Latin America,
dealing with the life, achievement, and national development of the countries of South and
Central America, Mexico and Panama, the West Indies, and giving special information on
commerce, industry, banking, finance, railways, shipping, transportation, communications,
trade, tariff, customs, and all matters of commercial importance. Encyclopedia Americana
Corporation, New York,

https://babel.hathitrust.org/cgi/pt?id=mdp.3901507047826 1 :view=1up;seq=24

Moody's manual of railroads and corporation securities, 1915, v.1.,
https://babel.hathitrust.org/cgi/pt?1d=uc1.31175016839337;view=1up:seq=1

Recueil financier; annuaire des valeurs cotées aux bourses de Paris et de Bruxelles, 1912,
https://babel.hathitrust.org/cgi/pt?id=nncl.cu04833767:view=1up;seq=3

Egypt

Ministére des Finances, Direction de la Statistique, Annuaire Statistique de I'Egypte, 1910, 2me
annee, Le Caire, pp. 327-332, available at
https://babel.hathitrust.org/cgi/pt?id=njp.32101031666173:view=1up:seq=343




Finland

www.porssitieto.fi, https:// www.porssitieto.fi/yhtiot/index.html

France

Cassis, Youssef. 1997. Big Business: The European Experience in the Twentieth Century,
Oxford: Oxford University Press.

Annuaire Desfossés: valeurs cotées en banque a la Bourse de Paris, 1910, published by E.
Desfossés et Fabre fréres, Paris.

Hannah, Leslie, 1914 top LSE-listed companies.”

Republic of the Congo

Les Sociétés Coloniales Frangaises (et Autres) au Congo Frangais, (Société d’études coloniales
de Belgique, Recueil des sociétés coloniales et maritimes, 1902)

French Guiana

ANNUAIRE DES ENTREPRISES COLONIALES, 1922, LA GUYANE, http://entreprises-
coloniales.fr/antilles-guyane/AEC%201922-Guyane.pdf

Germany

https://en.m.wikipedia.org/wiki/List_of German_companies_by_employees_in_1907

Cassis, Youssef. 1997. Big Business: The European Experience in the Twentieth Century,
Oxford: Oxford University Press.

"Jahrbuch der Berliner Borse 1912-1913: Ein Nachschlagebuch fur Bankiers und Kapitalisten"
(searched for railways and tramways)

Annuaire Desfossés: valeurs cotées en banque a la Bourse de Paris, 1910, published by E.
Desfossés et Fabre fréres, Paris.

Greece



Year Book of 1911 of the Athens Stock Exchange S.A. (Scanned files were sent to us by the
Athens Stock Exchange)

Recueil financier; annuaire des valeurs cotées aux bourses de Paris et de Bruxelles, 1912,
https://babel.hathitrust.org/cgi/pt?id=nnc1.cu04833767 . view=1up:seq=3

1911 edition of Manuel des Sociétés Anonymes Fonctionnant en Turquie by E. Pech,
https://babel.hathitrust.org/cgi/pt?id=uc1.b3629506:;view=1up:seq=13

Guinea

ANNUAIRE DES ENTREPRISES COLONIALES, 1922: AFRIQUE OCCIDENTALE,
http://entreprises-coloniales.fr/afrique-occidentale/ AEC_1922-AOF-Togo.pdf

India

Joint stock companies in British India and Mysore ... 1918/19,
https://babel.hathitrust.org/cgi/pt?id=umn.31951d01099883u;view=1up;seq=>5

Indonesia

The Handboek voor cultuur- en handels-ondernemingen in Nederlandsche-Indie (De Bussy,
Amsterdam, 1914),
https://babel.hathitrust.org/cgi/pt?id=c00.31924079198515;view=1up:seq=674

Italy

Credito Italiano, 1912, Notizie Statistiche sulle principali Societa' Italiane per Azioni.
Tipografia Fratelli Lanzani, Milano.

Ivory Coast

ANNUAIRE DES ENTREPRISES COLONIALES, 1922: AFRIQUE OCCIDENTALE,
http://entreprises-coloniales.fr/afrique-occidentale/ AEC _1922-AOF-Togo.pdf

Japan



OHAEXREXROMA - RRIBIE . REEBTH-ITELXIELLOELMZEE, Wagakuni
daikigyo no keisei hatten katei (The process of formation and development of large companies
in Japan) edited and printed by Sangyo Seisakushi Kenkyusho (Institute of Hitory of Industrial
Policy), 1976.

Takeshi Abe, BA#ZFE3 M KEFEHA, Nihon keizaishi 3 tyotaisenkan-ki (Japanese
Economic History, vol 3: The interwar period), edited by Kanji Ishii, Akira Hara, and Huruhito
Takeda, University of Tokio Press, 2002.

Netherlands

E. Bloemen & Kok, Jan & Zanden, Jan. (1993). De top 100 van industriele bedrijven in
Nederland 1913-1990. Bijlage 4: De top 100 van de Nederlandse industrie in 1913.

Annuaire Desfossés: valeurs cotées en banque a la Bourse de Paris, 1910, published by E.
Desfossés et Fabre fréres, Paris.

The Stock Exchange Year-book, 1912, London: Thomas Skinner.

Kenya

Hosking, W.H., 1914, South African Year Book. London, George Routledgeand Sond, Limited.
New York: E. P. Dutton & Co.

"The Red book," The directory of East Africa, Uganda ... 1909, available at
https://babel.hathitrust.org/cgi/pt?id=inu.30000001462930:view=1up:seq=205

The Stock Exchange Year-book, 1912, London: Thomas Skinner.

Macmillan, Allister, 1920, The red book of West Africa: Historical and descriptive, commercial
and industrial facts, figures & resources. W.H. & L. Collingridge, London.

Latvia

Inter-university Consortium for, Political and Social Research, “RUSCORP: A Database of
Corporations in the Russian Empire, 1700-1914,” available at
https://www.icpsr.umich.edu/icpsrweb/ICPSR/studies/9142/versions/V3/datasets/12/download/
ascii?path=/pcms/studies/0/0/9/1/09142/V 3/datasets/12

Howard Kennard, The Russian year-book for 1913 (London, 1913). For Railroads when equity
when the source above reports "bonds+equity”



N. Peacock, The Russian year-book for 1915 (London, 1915). For Railroads when equity when
the source above reports "bonds+equity",
https:// www.purdue.edu/apps/idphs/profile/SAML2/Redirect/SSO?execution=els1& eventld

proceed=1

Luxembourg

Annuaire Desfossés: valeurs cotées en banque a la Bourse de Paris, 1910, published by E.
Desfossés et Fabre fréres, Paris.

Recueil financier; annuaire des valeurs cotées aux bourses de Paris et de Bruxelles, 1912,
https://babel.hathitrust.org/cgi/pt?id=nnc1.cu04833767 . view=1up:seq=3

Madagascar

Annuaire des Entreprises Coloniales, 1922: Madagascar et dépendances, http://entreprises-
coloniales.fr/madagascar-et-djibouti/AEC_1922-Madagascar.pdf

Mexico

Wilcox, Marrion, and George Edwin Rines (Eds.), 1917, Encyclopedia of Latin America,
dealing with the life, achievement, and national development of the countries of South and
Central America, Mexico and Panama, the West Indies, and giving special information on
commerce, industry, banking, finance, railways, shipping, transportation, communications,
trade, tariff, customs, and all matters of commercial importance. Encyclopedia Americana
Corporation, New York,

https://babel.hathitrust.org/cgi/pt?id=mdp.3901507047826 1 ;view=1up;seq=24

Moody's manual of railroads and corporation securities, 1915, v.1.,
https://babel.hathitrust.org/cgi/pt?id=uc1.31175016839337;view=1up;seq=1

Recueil financier; annuaire des valeurs cotées aux bourses de Paris et de Bruxelles, 1912,
https://babel.hathitrust.org/cgi/pt?id=nncl.cu04833767;view=1up;seq=3

The Mexican Year Book 1912 (McCorquodale, London, nd). Available at
https://babel.hathitrust.org/cgi/pt?id=mdp.39015035899890:view=1up:seq=9

Morocco

Annuaire du Maroc, 1914, Les enterprises Frangaises au Maroc.



Annuaire des Entreprises Coloniales, 1922: Maroc, http://entreprises-coloniales.fr/afrique-du-
nord/AEC_1922-Maroc.pdf for data on boards of directors.

Myanmar

Joint stock companies in British India and Mysore ... 1918/19,
https://babel.hathitrust.org/cgi/pt?id=umn.31951d01099883u;view=1up;seq=>5

New Zealand

Robert Lucas Nash, Australasian Joint Stock Companies Year Book. A Complete Official
Record. 1913-14 (Critchley Parker, Sydney, 1914).

Nigeria

Hosking, W.H., 1914, South African Year Book. London, George Routledgeand Sond, Limited.
New York: E. P. Dutton & Co.

"The Red book," The directory of East Africa, Uganda ... 1909, available at
https://babel.hathitrust.org/cgi/pt?1d=inu.30000001462930;view=1up;seq=205

The Stock Exchange Year-book, 1912, London: Thomas Skinner.

Macmillan, Allister, 1920, The red book of West Africa: Historical and descriptive, commercial
and industrial facts, figures & resources. W.H. & L. Collingridge, London.

North Korea

Directory created by the Japanese gov't available at
http://db.history.go.kr/item/level.do:jsessionid=3BD8084AA37F8C2C91EB50380257A6E6?ite
mld=hs . A description of the database is available at
http://db.history.go.kr/introduction/intro_hs.html

Norway

Statistisk Aarbok for Kongeriket Norge, (Yearbook) 1913,
https://www.ssb.no/a/histstat/aarbok/1913.pdf




Recueil financier; annuaire des valeurs cotées aux bourses de Paris et de Bruxelles, 1912,
https://babel.hathitrust.org/cgi/pt?id=nnc1.cu04833767 . view=1up:seq=3

Peru

Wilcox, Marrion, and George Edwin Rines (Eds.), 1917, Encyclopedia of Latin America,
dealing with the life, achievement, and national development of the countries of South and
Central America, Mexico and Panama, the West Indies, and giving special information on
commerce, industry, banking, finance, railways, shipping, transportation, communications,
trade, tariff, customs, and all matters of commercial importance. Encyclopedia Americana
Corporation, New York,

https://babel.hathitrust.org/cgi/pt?id=mdp.3901507047826 1 ;view=1up;seq=24

Moody's manual of railroads and corporation securities, 1915, v.1.,
https://babel.hathitrust.org/cgi/pt?id=ucl1.31175016839337 ;view=1up;seq=1

Recueil financier; annuaire des valeurs cotées aux bourses de Paris et de Bruxelles, 1912,
https://babel.hathitrust.org/cgi/pt?id=nncl.cu04833767;view=1up;seq=3

Poland

Inter-university Consortium for, Political and Social Research, “RUSCORP: A Database of
Corporations in the Russian Empire, 1700-1914,” available at
https://www.icpsr.umich.edu/icpsrweb/ICPSR/studies/9142/versions/V3/datasets/12/download/
ascii?path=/pcms/studies/0/0/9/1/09142/V3/datasets/12

Howard Kennard, The Russian year-book for 1913 (London, 1913). For Railroads when equity
when the source above reports "bonds+equity"

N. Peacock, The Russian year-book for 1915 (London, 1915). For Railroads when equity when
the source above reports "bonds+equity",
https://www.purdue.edu/apps/idphs/profile/SAML2/Redirect/SSO?execution=e1s1& eventld

proceed=1

Romania

Pavlesco, Eugene, 1921, Annuaire des Sociétés Anonymes Roumaines. Premiére Année. Wien.
Edité par I'Auteur. 1922.

Russia



Inter-university Consortium for, Political and Social Research, “RUSCORP: A Database of
Corporations in the Russian Empire, 1700-1914,” available at
https://www.icpsr.umich.edu/icpsrweb/ICPSR/studies/9142/versions/V3/datasets/12/download/
ascii?path=/pcms/studies/0/0/9/1/09142/V 3/datasets/12

Howard Kennard, The Russian year-book for 1913 (London, 1913). For Railroads when equity
when thesource above reports "bonds+equity”

N. Peacock, The Russian year-book for 1915 (London, 1915). For Railroads when equity when
the source above reports "bonds+equity",
https:// www.purdue.edu/apps/idphs/profile/SAML2/Redirect/SSO?execution=els1& eventld

proceed=1

Senegal

Annuaire des Entreprises Coloniales, 1922: Afrique Occidentale, http://entreprises-
coloniales.fr/afrique-occidentale/ AEC_1922-AOF-Togo.pdf

South Africa

Hosking, W.H., 1914, South African Year Book. London, George Routledgeand Sond, Limited.
New York: E. P. Dutton & Co.

"The Red book," The directory of East Africa, Uganda ... 1909, available at
https://babel.hathitrust.org/cgi/pt?1d=inu.30000001462930;view=1up;seq=205

Macmillan, Allister, 1920, The red book of West Africa: Historical and descriptive, commercial
and industrial facts, figures & resources. W.H. & L. Collingridge, London.

South Korea

Directory created by the Japanese gov't available at
http://db.history.go.kr/item/level.do:jsessionid=3BD8084AA37F8C2CI1EB50380257A6E6?ite
mld=hs. A description of the database is available at
http://db.history.go.kr/introduction/intro_hs.html

Spain

Albert Carreras, Xiavier Tafunell, La gran empresa en Espana (1917-1974). Una primera
aproximacion.



Anuario financiero y de sociedades anonimas de Espafia, 1919 Editorial Sopec, Madrid.
The Stock Exchange Year-book, 1912, London: Thomas Skinner.

https://es.wikipedia.org/wiki/Sociedad Minero_Metal%C3%BArgica_de Pe%C3%B]larroya

Recueil financier; annuaire des valeurs cotées aux bourses de Paris et de Bruxelles, 1912,
https://babel.hathitrust.org/cgi/pt?id=nncl.cu04833767;view=1up;seq=3

Sri Lanka

The Times of Ceylon Green Book. A Directory of Ceylon. Colombo, The Times of Ceylon
Company, 1921.

Sweden

Company's accounts for publicly traded companies in 1912 are from the Swedish House of
Finance, https://data.houseoffinance.se/otherDB/historical Archive

Switzerland

Schweizerisches Finanz-Jahrbuch 1911. Bern, Druck und Verlag von Neukomm &
Zimmermann

Tunisia

Tunisie (Annuaire Industriel, 1925), http://entreprises-coloniales.fr/afrique-du-
nord/Ann._indus. 1925-Tunisie.pdf

Turkey

1911 edition of Manuel des Sociétés Anonymes Fonctionnant en Turquie by E. Pech,
https://babel.hathitrust.org/cgi/pt?id=uc1.b3629506;view=1up:seq=13

UKkraine



Inter-university Consortium for, Political and Social Research, “RUSCORP: A Database of
Corporations in the Russian Empire, 1700-1914,” available at
https://www.icpsr.umich.edu/icpsrweb/ICPSR/studies/9142/versions/V3/datasets/12/download/
ascii?path=/pcms/studies/0/0/9/1/09142/V 3/datasets/12

Howard Kennard, The Russian year-book for 1913 (London, 1913). For Railroads when equity
when the source above reports "bonds+equity”

N. Peacock, The Russian year-book for 1915 (London, 1915). For Railroads when equity when
the source above reports "bonds+equity",
https:// www.purdue.edu/apps/idphs/profile/SAML2/Redirect/SSO?execution=els1& eventld

proceed=1

United Kingdom

Jeremy, David J., 1991, The hundred largest employers in the United Kingdom, in
manufacturing and non-manufacturing industries, 1907, 1935, 1955. Business History, 33:1,
93-111, DOI: 10.1080/00076799100000006

Hannah, Leslie, “1914 top LSE-listed companies.”

Cassis, Youssef. 1997. Big Business: The European Experience in the Twentieth Century,
Oxford: Oxford University Press.

The Stock Exchange Year-book, 1912, London: Thomas Skinner.

United States

Wardley, Peter, 1999, The Emergence of Big Business: The Largest Corporate Employers of
Labour in the United Kingdom, Germany and the United States c. 1907, Business History, 41:4,
88-116.

https://www.forbes.com/sites/jeffkauflin/2017/09/19/americas-top-50-companies-1917-
2017/#7701d8001629

Moody's manual of investments; American and foreign. ... 1914: pt. 1.,
https://babel.hathitrust.org/cgi/pt?id=nyp.33433057650271;view=1up;seq=13

Moody's manual of investments; American and foreign. ... 1914: pt. 2.;
https://babel.hathitrust.org/cgi/pt?id=nyp.33433057650289:view=1up;seq=17

Moody's manual of railroads and corporation securities, 1915, v.1.,
https://babel.hathitrust.org/cgi/pt?id=uc1.31175016839337;view=1up:seq=1




Fama and French's data from the 1926 Moody's manuals,
https://mba.tuck.dartmouth.edu/pages/faculty/ken.french/Data_Library/det historical be data.h
tml

Uruguay

Wilcox, Marrion, and George Edwin Rines (Eds.), 1917, Encyclopedia of Latin America,
dealing with the life, achievement, and national development of the countries of South and
Central America, Mexico and Panama, the West Indies, and giving special information on
commerce, industry, banking, finance, railways, shipping, transportation, communications,
trade, tariff, customs, and all matters of commercial importance. Encyclopedia Americana
Corporation, New York,

https://babel.hathitrust.org/cgi/pt?1d=mdp.390150704 78261 :view=1up:seq=24

Moody's manual of railroads and corporation securities, 1915, v.1.,
https://babel.hathitrust.org/cgi/pt?id=uc1.31175016839337 ;view=1up;seq=1

Recueil financier; annuaire des valeurs cotées aux bourses de Paris et de Bruxelles, 1912,
https://babel.hathitrust.org/cgi/pt?id=nnc1.cu04833767 . view=1up:seq=3

Uzbekistan

Inter-university Consortium for, Political and Social Research, “RUSCORP: A Database of
Corporations in the Russian Empire, 1700-1914,” available at
https://www.icpsr.umich.edu/icpsrweb/ICPSR/studies/9142/versions/V3/datasets/12/download/
ascii?path=/pcms/studies/0/0/9/1/09142/V 3/datasets/12

Howard Kennard, The Russian year-book for 1913 (London, 1913). For Railroads when equity
when the source above reports "bonds+equity”

N. Peacock, The Russian year-book for 1915 (London, 1915). For Railroads when equity when
the source above reports "bonds+equity",
https://www.purdue.edu/apps/idphs/profile/SAML2/Redirect/SSO?execution=els1& eventld

proceed=1

Venezuela

Wilcox, Marrion, and George Edwin Rines (Eds.), 1917, Encyclopedia of Latin America,

dealing with the life, achievement, and national development of the countries of South and
Central America, Mexico and Panama, the West Indies, and giving special information on
commerce, industry, banking, finance, railways, shipping, transportation, communications,
trade, tariff, customs, and all matters of commercial importance. Encyclopedia Americana



Corporation, New York,
https://babel.hathitrust.org/cgi/pt?id=mdp.39015070478261:view=1up:seq=24

Moody's manual of railroads and corporation securities, 1915, v.1.,
https://babel.hathitrust.org/cgi/pt?1d=uc1.31175016839337 ;view=1up;seq=1

Recueil financier; annuaire des valeurs cotées aux bourses de Paris et de Bruxelles, 1912,
https://babel.hathitrust.org/cgi/pt?id=nnc1.cu04833767 . view=1up:seq=3

Zimbabwe

Hosking, W.H., 1914, South African Year Book. London, George Routledgeand Sond, Limited.
New York: E. P. Dutton & Co.

"The Red book," The directory of East Africa, Uganda ... 1909, available at
https://babel.hathitrust.org/cgi/pt?1d=inu.30000001462930;view=1up;seq=205

Macmillan, Allister, 1920, The red book of West Africa: Historical and descriptive, commercial
and industrial facts, figures & resources. W.H. & L. Collingridge, London.

Countries not Included in the Analysis Because of Insufficient Data Coverage:

The data sources we were able to identify contained book equity for less than 10 firms in the
following countries: Austria, Cameroon, Chad, Comoros, Costa Rica, Dahomey (now Republic
of Benin), Djibouti, Dominican Republic, El Salvador, Estonia, French Somaliland, Gabon,
Gambia, Guadeloupe, Guatemala, Haiti, Haute Volta (now Burkina Faso), Honduras, Hong
Kong, Hungary, Jamaica, Liberia, Martinique, Mauritania, New Caledonia , New Hebrides (now
Vanuatu), Nicaragua, Panama, Paraguay, Porto Rico, Portugal, Siam (now Thailand), Sierra
Leone, Sudan, Swaziland, Tahiti, Togo, Ubangi-Shari (now Central African Republic), and
Uganda. We did not include these countries in the analyses due to what we consider insufficient
data coverage. For the remaining “modern day” countries that do not enter our sample, we were
unable to identify or access any directories.

Sources of Data on Companies’ Histories:
Wikipedia
Google

London Stock Exchange, 1990, Register of Defunct and Other Companies Removed from the
Stock Exchange Official Year-Book,
https://play.google.com/books/reader?id=EVyxCwAAQBAJ&hl=en&pg=GBS.PA378




Sources of Data on Historical Exchange Rates:

Edvinsson, Rodney. 2016. “Historical Currency Converter (test version 1.0),”
http://www historicalstatistics.org/Currencyconverter.html

Ministére des Finances, 1910, Annuaire statistique de I'Egypte. Direction de la statistique. Le
Caire, Imprinterie Nationale,
https://babel.hathitrust.org/cgi/imgsrv/download/pdf?id=nip.32101031666173:orient=0:size=10
0:seg=351;attachment=0

Lobell, Hakan. 2010. “Foreign Exchange Rates 1804-1914.” In Historical Monetary and
Financial Statistics for Sweden,” edited by Tor Jacobson, Rodney Edvinsson, and Daniel
Waldenstrom, 291-339. Stockholm: Ekerlids Forlag,
https://www.riksbank.se/globalassets/media/forskning/monetar-statistik/volym1/6.pdf

Data Sources for 1980:

Moody’s. International manual, 1981. Vol. 1.

Worldscope/Datastream

Data Sources for 2000:

Mergent. International manual, 2001, Vol. 1-4.
Worldscope/Datastream
BoardEx

Faccio (2006)

Data Sources for 2018:

Primarily Worldscope/Datastream.  Supplemented with Mergent, OneSource, and google
searches using the company name + “Annual report” for the sample starting circa 1910.



Data Sources Used to Identify Communist Countries

Communist countries are identified based on https://en.wikipedia.org/wiki/Communist_state




ONLINE APPENDIX B: WORLDSCOPE EQUITY LISTS USED

DSLIST Mnemonic

DSLIST Mnemonic

Other

Other

Other

Other

Other

Other

Country (Primary Class) (Secondary Class) list(s) list(s) list(s) list(s) list(s) list(s)
ALGERIA WSCOPEAA WSSECAA

ARGENTINA WSCOPEAR WSSECAR

AUSTRALIA WSCOPEAU WSSECAU WSAU1l  WSAU2 WSAU3
AUSTRIA WSCOPEOE WSSECOE

BAHAMAS WSCOPEBH WSSECBH

BAHRAIN WSCOPEBA WSSECBA

BANGLADESH WSCOPEBN WSSECBN

BARBADOS WSCOPEBB WSSECBB

BELGIUM WSCOPEBG WSSECBG

BERMUDA WSCOPEBM WSSECBM

BOLIVIA WSCOPEBV WSSECBV

BOSNIA AND

HERZEGOVINA WSCOPEBP WSSECBP

BOTSWANA WSCOPEBW WSSECBW

BRAZIL WSCOPEBR WSSECBR

BRITISH VIRGIN

ISLANDS WSCOPEVG WSSECVG

BULGARIA WSCOPEBL WSSECBL

CAMBODIA WSCOPEKH WSSECKH

CAMEROON WSCOPECM WSSECCM

CANADA WSCOPECN WSSECCN WSCNI ~ WSCN2  WSCN3  WSCN4  WSCN5  WSCN6
CAYMAN ISLANDS WSCOPECD WSSECCD

CHILE WSCOPECL WSSECCL

CHINA WSCOPECH WSSECCH WSCHI  WSCH2 WSCH3 WSCH4
COLOMBIA WSCOPECB WSSECCB

COSTA RICA WSCOPECR WSSECCR

COTE D’IVOIRE WSCOPEIV WSSECIV

CROATIA WSCOPECT WSSECCT




CYPRUS WSCOPECP WSSECCP

CZECH REPUBLIC WSCOPECZ WSSECCZ

DENMARK WSCOPEDK WSSECDK

DOMINICAN

REPUBLIC WSCOPEDR WSSECDR

ECUADOR WSCOPEED WSSECED

EGYPT WSCOPEEY WSSECEY

EL SALVADOR WSCOPEEL WSSECEL

ESTONIA WSCOPEO WSSECO

FAROE ISLANDS WSCOPEFA WSSECFA

FIJI WSCOPEFJ WSSECFJ

FINLAND WSCOPEFN WSSECFN

FRANCE WSCOPEFR WSSECFR WSFRI ~ WSFR2
GEORGIA WSCOPEGG WSSECGG

GERMANY WSCOPEBD WSSECBD WSBD1  WSBD2
GHANA WSCOPEGH WSSECGH

GREECE WSCOPEGR WSSECGR

GUATEMALA WSCOPEGW WSSECGW

GUERNSEY WSCOPEGU WSSECGU

GUYANA WSCOPEGY WSSECGY

HONDURAS WSCOPEHO WSSECHO

HONG KONG WSCOPEHK WSSECHK WSHK1  WSHK2
HUNGARY WSCOPEHN WSSECHN

ICELAND WSCOPEIC WSSECIC

INDIA WSCOPEIN WSSECIN WSIN1 WSIN2 WSIN3
INDONESIA WSCOPEID WSSECID

IRELAND WSCOPEIR WSSECIR

ISLE OF MAN WSCOPEIM WSSECIM

ISRAEL WSCOPEIS WSSECIS

ITALY WSCOPEIT WSSECIT

JAMAICA WSCOPEIM WSSECJM




JAPAN WSCOPEJP WSSECJP WSJP1 WSJP2 WSJP3 WSJP4 WSJPS WSJP6
JERSEY WSCOPEJE WSSECJE
JORDAN WSCOPEJO WSSECJO
KAZAKHSTAN WSCOPEKZ WSSECKZ
KENYA WSCOPEKN WSSECKN
KOREA (SOUTH) WSCOPEKO WSSECKO WSKO1  WSKO2 WSKO3
KUWAIT WSCOPEKW WSSECKW
LATVIA WSCOPELV WSSECLV
LEBANON WSCOPELB WSSECLB
LITHUANIA WSCOPELN WSSECLN
LUXEMBOURG WSCOPELX WSSECLX
MACEDONIA WSCOPEMK WSSECMK
MALAWI WSCOPEMI WSSECMI
MALAYSIA WSCOPEMY WSSECMY WSMY1 WSMY2
MALTA WSCOPEMA WSSECMA
MAURITIUS WSCOPEMU WSSECMU
MEXICO WSCOPEMX WSSECMX
MONGOLIA WSCOPEMG WSSECMG
MONTENEGRO WSCOPEMN WSSECMN
MOROCCO WSCOPEMC WSSECMC
NAMIBIA WSCOPEWA WSSECWA
NETHERLANDS WSCOPENL WSSECNL
NEW ZEALAND WSCOPENZ WSSECNZ
NIGER WSCOPENR WSSECNR
NIGERIA WSCOPENG WSSECNG
NORWAY WSCOPENW WSSECNW
OMAN WSCOPEOM WSSECOM
PAKISTAN WSCOPEPK WSSECPK
PALESTINE WSCOPEPL WSSECPL
PANAMA WSCOPEPA WSSECPA
PARAGUAY WSCOPEPY WSSECPY




PERU WSCOPEPE WSSECPE
PHILIPPINES WSCOPEPH WSSECPH
POLAND WSCOPEPO WSSECPO
PORTUGAL WSCOPEPT WSSECPT
QATAR WSCOPEQA WSSECQA
ROMANIA WSCOPERM WSSECRM
RUSSIA WSCOPERS WSSECRS
SAUDI ARABIA WSCOPESI WSSECSI
SENEGAL WSCOPESL WSSECSL
SERBIA WSCOPEYG WSSECYG
SINGAPORE WSCOPESG WSSECSG
SLOVAKIA WSCOPESX WSSECSX
SLOVENIA WSCOPESJ WSSECSJ
SOUTH AFRICA WSCOPESA WSSECSA
SPAIN WSCOPEES WSSECES
SRI LANKA WSCOPECY WSSECCY
SUDAN WSCOPESN WSSECSN
SWAZILAND WSCOPESZ WSSECSZ
SWEDEN WSCOPESD WSSECSD
SWITZERLAND WSCOPESW WSSECSW
TAIWAN WSCOPETA WSSECTA WSTA1  WSTA2  WSTA3
TANZANIA WSCOPETN WSSECTN
THAILAND WSCOPETH WSSECTH
TRINIDAD AND

TOBAGO WSCOPETT WSSECTT
TUNISIA WSCOPETU WSSECTU
TURKEY WSCOPETK WSSECTK
UGANDA WSCOPEUG WSSECUG
UKRAINE WSCOPEUA WSSECUA
UNITED ARAB

EMIRATES WSCOPEAE WSSECAE




UNITED KINGDOM WSCOPEUK WSSECUK WSUK1  WSUK2 WSUK3 WSUK4 WSUKS  WSUK6

UNITED STATES WSCOPEUS WSSECUS WSUS1T ~ WSUS2  WSUS3  WSUS4  WSUSS  WSUS6




