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1. DATA DESCRIPTION  

 

The paper uses data on asset prices and capital flows in mid-19th century England from Global Financial 

Data. The dataset contains monthly information on the securities traded in the London Stock Exchange 

(LSE) from 1800 to 1870, including the issuer name, prices, the number of securities outstanding, and 

industry classifications. 

 

For a thorough description of the data, please refer to section 3.2 and appendix A.2 of the paper. 

2. CODE DESCRIPTION 

 

The replication package contains the following datasets and scripts: 

 

a-millennium-of-macroeconomic-data-for-the-uk.xlsx 
data_bonds.dta 
data_mcap_stock_level.dta 
data_stocks.dta 
data_unusual_stocks.dta 
gdp.dta 
macrodata.dta 
PAPER - The_Origins_of_Limited_Liability.pdf 
REPLICATION CODES.do 
Replication guidelines.docx 
ticker_y.dta 
 
The “REPLICATION CODES” do-file imports the data files and generates all the Tables and Figures. 

https://github.com/AEADataEditor/replication-template/blob/master/REPLICATION.md
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3. REPLICATION STEPS  

 

The code was received as a Zip file and run using Stata 17.1 on a computer with 64GB RAM, intel® 

Core™ i9-9900K CPU @3.60-5.00GHz, Nvidia Geforce RTX 2060, and Windows 10 OS. We encountered 

no issues during the replication. 

4. FINDINGS 

 

We reproduced all the Figures and Tables with accuracy. 

4.1. TABLE 1 – STOCKS TRADED IN THE LONDON STOCK EXCHANGE – DESCRIPTIVE 

STATISTICS 

 
Original:  
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Reproduced:  
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4.2. TABLE 2 – CONSOL SUPPLY AND CONSOL YIELDS 

 

Original:   

 

   
   

 
Reproduced: 
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4.3. TABLE 3 – CONSOL SUPPLY AND STOCK RETURNS 

 

Original: 
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Reproduced: 
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4.4. TABLE 4 – SAFE ASSET SUPPLY AND PURCHASES OF FOREIGN SECURITIES 

 

Original: 
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Reproduced: 
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4.5. TABLE 5 – CUMULATIVE EXCESS RETURNS OF NEW FIRMS AROUND MAJOR ACTS  

 

 

Original:        
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Reproduced:  
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4.6. TABLE 6 – SURVIVAL OF NEW FIRMS AROUND MAJOR ACTS 

 

 
Original:         
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Reproduced: 
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4.7. FIGURE 1 – NEW STOCKS AND MARKET CAPITALIZATION TRADED IN THE LONDON 

STOCK EXCHANGE 

 

Original:  
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Reproduced:  
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4.8. FIGURE 2 – CAPITAL FORMATION IN THE UK 

 
Original: 
 
 

 
 
Reproduced: 
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4.9. FIGURE 3 – AMOUNT AND YIELD OF UK GOVERNMENT DEBT 

 

Original:  
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Reproduced :  
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4.10. FIGURE 4 – NET EXTERNAL ASSETS / GDP IN THE UK 

 

Original:  

 

 
Reproduced : 
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4.11. FIGURE 5 – FIRM SURVIVAL RATE AROUND MAJOR ACTS 

 

Original:       Reproduced : 

 

 


