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PREFACE

HE following pages contain the substance of
Lectures which were delivered in the London
School of Economics and Political Science in the
spring of 1915. The School is organised with the view
of promoting the study of present day problems,
such as the actual economic conditions under which
the industry and commerce of our own country are
carried on, as well as those of the great overseas
dominions in which we exert an influence—and of
our rivals in trade. There is besides a department
of History, which has done a great deal to encourage
investigation and research; and this is in itself
evidence of recognition of the truth that the present
is deeply rooted in the past, and that the anomalies
and controversies of the present day only become
intelligible when we understand their genesis. These
lectures were intended to illustrate the method of
treating Economic History which may best meet the
requirements of those who are less interested in the
economic interpretation of political changes in the
past than in obtaining a clear insight into the con-
ditions of the present. It is important to arrange
the facts so that the bearing of the past on the
present may be easily apprehended and fully appre-
ciated.



viii Preface

The substance of these Lectures is now published
in the hope that it may prove a useful appendix
to my Growth of English Industry and Commerce.
Political divisions supply the framework of that
book; and though the subject may be conveniently
approached from the political side, we do not reach
the main object of Economic History if we are
content to study it as subsidiary to the Body
Politic. The economic activities of every kind
which are co-ordinated for the material prosperity of
the community—the Body Economic—have grown
in efficiency and complexity through all the ages,
and under many different forms of political con-
stitution. The stages of development, and the
various economic organisms which have succeeded
one another, are worth studying systematically and
apart from politics altogether; and it is possible to
accentuate this economic aspect and mark the steps
by which Capitalism has come into being in England.
We may come to realise that the study of Eco-
nomic History gives invaluable help in applying the
experience of the past to the solution of the problems
of the present day, in every part of the Empire.
Due appreciation of the importance of the Body
Economic is essential to the wise organisation of
the Body Politic.

w.C.

TRIN1TY COLLEGE, CAMBRIDGE,
Michaelmas, 1916,



CONTENTS

PrerACE . .

I

(1)
(2

(3)
(4)
)
(6)

7
8)

PAGE
vii

ECONOMIC HISTORY AND EMPIRICAL

ECONOMIC SCIENCE

The interest of Economists and Historians
in Economic History . .

Political Economy as a branch of Socxal
Philosophy, and the disparagement of
History .

The inadequacy of Socxal Ptnlosophy as a
substitute for Empirical Study . .

Recognition of the importance of History
for present day enquiries .

The re-invigorated study of Eoonomlc phe—
nomena . .

Capital as an Hnstoncal Category

National Resources and Social Aims. .

The systematic study of Economic History
and its contribution to History and to
Social Philosophy . . . .

I4
16

I9
22

26

II. THE DEVELOPMENT OF THE BODY

(9)
(10)
(11)
(12)

ECONOMIC IN ENGLAND

() Natural Economy
Primitive Conditions . .
Monasteries and the Orgamsahon of work
Monastic Commerce . . . .
Migratory Households .

PART 1. PRE-CAPITALIST ORGANISATION

30
3t
33
35



X Contents

PAGE
(i) Subsistence farming and the introduction of
Capital in the Management of Land

(13) Subsistence farming . . 38
(r4) The System of Bailiff ta.rmmg . . . 40
(15) Bailiff farming at its best . . . 42
(16) The Black Death and rural disintegration . 45
(r7) Severalty and Convertible Husbandry . 47
(18) Farming for the Market . . . 48
(19) Social grievances . . . 51
(z0) National economic gain, and mcxdenta! in-
dividual gain or loss . . . . 55
(21) Checks to rural progress . . . . 6o

PART II. THE PROGRESS OF CAPITALISM
IN MEDIAEVAL CITIES

(i) Their Economic Prosperity
(22) The Town as a self-governing group, with
money Economy . . . . 62
(23) Town possessions and policy . . . 65

() The Formation of Capital
(24) Town Stocks and Merchant Guilds . . 67
{z5) The struggle with alien-capitalists . . 70
(ii) Capitalism and the Organisation of Industry
(26) Craft Guilds . . 72

(27) Municipal Institutions as a.gents of Natxonal
Administration . . . . . 77

PART III. THE DIRECTION AND CONTROL OF
PRIVATE CAPITAL THROUGHOUT THE COUNTRY

(i} The Resources of the Country as a whole
(28) Capitalists and National Direction . . 79
(20) The aims of Lord Burghley . . . 83
(30) The Expenses of Government . . . 93



Contents xi
PAGE
(ii) Relations to other Countries

(31) Foreign Commerce . . . . . 95
(32) The Increase of Shipping . . . . 98

(iii) The Monied Intevest

(33) Monied Men and Credit . . . . 100
(34) The Balance of Trade . . . . 103
(35) Discredited regulations . . . . 104

(iv) Laissex Faire
(36) The abandonment of the Elizabethan

system . . . . . 108
(37) Free play for Caplta.l . . . . 112
(38) Correctives to laisses fairs . . . 114

III. LESSONS FROM EXPERIENCE

(39) National Administration . . . . T21
(40) National Aims . . . . 122
(41) The Public Command of Capxtal . . 123

(42) Freedom for National Development . . 129
(43) International Co-operation . . R £1
(44) The Limitations of Experience . . 132

Books AND PAPERS ON ECONOMICAL AND
SociaL SuBjECTS . . . . . 136

INDEX . . . . . . . 143



INDEX

Acton, Lord 13
Alexander II 34
Amiens 33
Anderson, Adam 2
Antrim 86
Aycliffe 47n.3

Bakewell so

Balsham 36

Bedford, Duke of so
Berkeleys, the 43f.
Beverston, Gloucestershire

44 0.
Brentano, L. J 18
Burghley, Lord 48, 83,87 f1,,

97 1.

Bury 65

Caen 35

Cambnidge 6n.2
Cambridgeshire 55, 58
Canada 125

Cannan, Prof. 26
Canterbury 34n.8, 35
Canynges, William 72
Chalmers, Dr §
Charlemagne 33
Charles I 94, 99
Charles II 86n. 1, 101
China 97n.2
Clarkson, Thomas 11§
Clovis 33

Cobden, Richard 112
Coke, T. W. 350
Colchester 89

Comte s

Connaught 86
Coventry 63

Dean, Forest of 88
Dedham 89
Downham 36
Dublin 67
Dymock 49

Eden, Sir F. M. 2

Edgeworth, Prof. 11

Edward 111 44 n., 71, 76, 89,
94, 97, 99

Edward 1V 72

Edward VI 9o

Elizabeth, Queen 24, 47, 49,
5!. 72, 79, 84 &,

Ely. Bishop of 36

England 141, 27, 30ff,
53n. 2, 69n., 72, 74. y
87, g9of, 1028, 117
128 ff.

Europe 31, 104

Exeter 63

Farnham 49
Fitzherbert 47, 52
Flanders 50, 99
Fleetwood 3
France 74, 911, 99

Gentlemen of Fife, the 86
George 11 114

George II1 s0

Germany 28, 116, 127, 130
Gloucester 44

Gonner, Prof. son.2
Grahams, the 86
Grosseteste, Robert 36

Hall, Hubert 81 m.
Hanse Towns 86
Henry I 89
Henry IV 46, o1
Henry VIII 92
Hirschau 34

Iberian peninsula 86
India 16, 104, 134
Ipswich 63

Ireland 271, 128, 134
Italy 74



144

Jack of Winchcomb 76

James I 47, 99
Jones, Richard 2,
8n.1, 141

Keswick 88

5n. 3,

Lewis, island of 86

Lincolnshire 58

List, F. 14n.3, 15, 130n.

London 49, 67, 75, 79, 85,
92, 95

Lynn 44

MeCulloch, J. R. 1, 8n.1
MacDonnells, the 86
Maine, Sir Henry 4
Malthus, T. R. 2
Manchester 64
Marlborough 76

May, Isle of 34

Mill, J. S. s5f.
Monmouthshire 88

Napier of Merchiston 42
Newcastle 67
Newfoundland 89 n. 3
Nicholson, Prof. J.S. 3n.2
Norwich 63

Pepys, Samuel 102
Philip and Mary 77, 92
Plunkett, Rt Hon. Sir H. C.

29
Prothero, R. E. 43n.4

Ramsey 44

Reading 65

Ricardo 8f.

Rogers, Prof. Thorold 2zf.
Roscher 15

Rouen 33

St Albans 65
St Germain-en-Laye, Abbey

of 33
St Mesmin, Abbey of 33
Schmoller 8, 1t
Scone 34

Index

Scotland 16, 27, 34, 42,
53n.2,68n, 690, 77 nn,,
82n., g9on., 127

Scott, Prof. 16

Scebohm, F. 15§

Shrewsbu 49, 68

Sinclair, Sir John 106

Smith, Adam 2, 13, 104

Somersetshire 88

Stamford 8g

Stump of Marlborough 76

Sussex 88

Tawney, R. H. 76n.
Tetbury 44

Tooke, J. H. 2
Townsend so
Toynbee, Arnold 15
Trafalgar 107

Tull, Jethro 50
Tyler, Wat 46

Ulster 86, 91

United States 28, 87, 123,
129

Unwin, G. 73

Utrecht 33

Virginia 87

Walton, Sir Jobn 118n
Wells 44

West Indies 87, 115
Weyland, President 5
Whewell, Dr o fl.
Wilberforce, William 115
William and Mary 52, 86
William of Sens 34n.5
Willington 47n.3
Winchcomb 44
Winchester, Bishop of 43§
Wisbech 36

York 63

Yorkshire 73n.

Young, Artbur 50

Zeeland 86

CAMBRIDGE . PRINTED BY J. B. FEACE, M.A., AT THE UNIVERSITY PRESS



CHECKED
2003-0g



