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PREFACE 

THIS study grew out of the difficulty of the writer in find
ing anywhere in print or in the- words of financial practi
tioners a clear account. either of the relations between the 
banks and the stock excl)anges, or of the somewhat compli
cated methods employed by the latter in handling their 
enormous and highly significant business of speculation. 
Parts of four years' graduate study'in Economics in the 
Universities of Indiana, Illinois, Pennsylvania and Columbia 
were devoted to this problem, and later, two years with an 
international banking firm in New York gave an opportun
ity for direct observation, . 

The author takes pleasure in acknowledging his imlebted
ness to the faculties of economics and philosophy of the 
above schools and to those of CorneD where his undergradu
ate work ended, Special acknowledgment is due to Pr0-
fessor E. R. A. Seligman for helpful suggestions and to Mr. 
S. F. Streit, Cllairman of the Qearing House Committee 

• of the New York Exchange, fOl' many c:onstructive criti
cisms and references drawn from his 1000g and thOrough. 
knowledge of the subject. 
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