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PREFACE 

THE Bank of the State of Missouri has been singularly 
neglected by students of American economic develop
ment. Founded in the panic days of 1837 and sur
rounded by paper banks of the worst sort, it continued 
for thirty years to preach the doctrine of honest money. 
I ts great mission was to set standards. An exaggerated 
idea of conservatism often prevented it from' performing 
needed business services, but the private banking houses 
and, in later days, the chartered banks, which grew up 
to do the work refused by the State Bank, were forced 
by its example to conduct their business on a higher 
plane. Its last days as a national bank were clouded by 
mismanagement; but this should not cause its splendid 
record as a public institution to'be forgotten. In mat
ters of financial policy the bank doubtless made many 
mistakes, but they 'were due usually to extreme caution 
rather than excessive risk-taking. It should be noted, 
however, that the bank can be judged fairly only in the 
light of the problems it had to meet. It was a pioneer 
bank in a new country. 

In beginning this study the author was struck by the 
outstanding fact of the financial conservatism of the 
state. Missouri's experience was distinctly unlike that 
of her neighbors. An attempt is made in this disserta
tion to trace the reasons for the course of this develop
ment. Why were there no' paper banks in Missouri? 
The' answer to this question is the main thesis of this 
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study. Part of the answer is to be found in the experi
ences of other states and part of it in unhappy Missouri 
experiences of earlier days. Accordingly it is necessary 
to go back to the beginni.ngs of Missouri history in 
order to see how each banking and currency problem 
was handled as it arose. The threads of many influences 
from without the state have been followed. However, 
external events have been studied only so far as they ex
erted an influence on local affairs. The method is neces
sarily . historical. Where did the bank come from? 
What was the extent of its service to the state? Why 
was it given up? These are some of the questions that 
have been considered. Thus far the study is conceived 
of as. a contribution to the economic history of the 
Middle West. However, a serious attempt has been 
made to analyze the accounts of the bank in order to 
see just how far it was governed by sound banking prin
ciples. Here a departure is made from the historical 
method and much attention is given to statistical analy
sis. 

The period of Missouri history covered is roughly 
from 1819 t9 1877. It begins with a barter economy. 
A little later Saint Louis had two chartered banks (1810 
to 1822). Both were unfortunate. The state then tried 
a Loan Office to relieve the pressure following the dis
turbances of 1819. It too had a stormy career. The 
result was that Missourians distrusted any and every 
sort of ban~ing arrangement. Then came the opening 
of the .branch of the United States Bank in Saint Louis 
with its years of honest service. It was followed by the 
Cincinnati Commercial Agency-also an honest bank. 
Thus by 1836 Missouri, in an unusual degree, had seen 
both good and bad banking, and so was in good condition 
to consider the building of a state bank. It has been 
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thought necessary to study carefully all of these experi
ences in order to get the setting for the organization of 
the State Bank in 1836 and 1837. Then came twenty 
years ot banking monopoly, years of honest banking .and 
of standard settiag, but also of much retardation o~ bus
iness. In 18S7 the demand for more banking capital be
came too great to be longer withstood. Accordingly a 
general banking law was passed creating a number of 
chartered banks of issue, and removing the State Bank 
from its position of monopoly to one of mere competi
tition with the rest. The state saw the drift· of events 
and sold out to a private syndicate in 1866. The bank 
was then nationalized and its character changed to an 
institution of the "plunger" type. The sale of the state 
stock really marks the end of the bank as a distinct type. 
Henceforth,it was merely one of a group of Saint Louis 

"institutions. The story has, however, been carried down 
to the failure in 1877. This, in brief, is the history which 
this study has sought to develop. 

It should be said in passing that the financial history 
of Missouri up to 1877 is, to an extent one can scarcely 
appreciate today, a history of the business and financial 
interests of Saint· Louis. The city dominated the state. 
To a considerable degree the banking history of Saint 
Louis was the banking history of the state. 

A Note Concerning A utltorities 

This study was begun in 1916 as a contribution to the 
history seminar conducted by Professors Jonas Viles and 
Frank Fletcher Stephens at the University of Missouri. 
It was expanded later into a sixty-page monograph and 
presented to the. Graduate School of the University of 
Chicago in .1917 in partial fulfilment of the requirements 
for the degree of Master of Arts. At the suggestion of 
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Dr. Henry Rogers Seager the work was continued at 
Columbia University in 1919. It thus represents a study 
carried on over a considerable period of time; and it is 
believed most of the available material has been con
sulted. The chief sources are federal and state docu
ments and contemporary newspapers. A careful study 
has been made of the Journals 01 the House and Senate 
of Missouri, the Laws 01 Missouri, and the Messages of 
the Governors (1819-1877). For contemporary country 
opinion chief reliance has been placed on the Missoun 
Intelligencer, published at Franklin, Fayette, and Co
lumbia. The State Historical Society at Columbia, Mis
souri, has a complete file 1819 to date. For Saint Louis 
opinion The Missouri Republican, Tlae Democrat, and 
The A rgus were largely consulted. Scattered references 
have been made to other papers both in Saint Louis and 
in the country districts. The Bankers Magazine and 
certain Philadelphia financial journals have been largely 
used. 

Secondary material is of a scattering nature and highly 
unsatisfactory. A number of contemporary books on 
banking and currency problems have been consulted in 
an effort to get at the serious thought of the day. A 
great mass of local secondary material is available. It 
consists chiefly of city directories, gazetteers, city and 
county histories, and biographies. It is chiefly of a 
journalistic type and often quite unreliable. Consider
able use has been made of it where nothing better could 
be· found. Wherever possible, it has been verified by 
comparison with other like data and with the sources 
mentioned above. A statement of the more important 
authorities quoted will be found in the Appendix. 

The following libraries have· been consulted and ac
knowledgment is here made for the many courtesies 
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shown the. author by those in charge at each of them: 
Missouri Historical Society, Saint Louis; Public Library, 
Saint Louis; State Historical Society, Columbia, Mis
souri; University of Missouri, Columbia, Missouri; 
Massachusetts State Library, Boston; Public Library of 
Boston; Harvard University; Yale University; John 
Carter Brown Collection at Brown University; the Pub
lic Library of New York City; Columbia University;. 
New York University; Public Library of Chicago; 
Chicago Historical Society; the University of Chicago; 
and the Congressional Library. 

Acknowledgment also is made to Professors Jonas 
Viles and Frank Fletcher Stephens of the University of 
Missouri; to Dr. Thorstein Veblen of the New School 
of Social Research; to Dean L. C. Marshall of the Uni
versity of Chicago; and to Professors Henry Rogers 
Seager, H. Parker Willis and other members of the staff 
at Columbia University for much valuable assistance and 
criticism. Credit is also due to Alma S. Cable for the 
reading of the proof. 
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APPENDIX 

Letter from W. J. Fowler, Deputy-Comptroller of the 
Currency, relative to the liquidation of The National Bank 
of the State of Missouri. 

Mr. J. Ray Cable 
The University of Oklahoma 
Norman, Oklahoma 
Sir: 

Treasury Department 
Washington 
June 22, 1921. 

Your letter of June 15th, is received with reference to 
the Bank of the State of Missouri. 

You are advised that the records of this office show that 
The National Bank of the State of Missouri in St. Louis, 
Missouri, was declared insolvent and placed in the hands of 
a receiver on June 23, 1877, Walter S. Johnston being the 
receiver appointed. 

Mr. Johnston sUbsequently resigned and Mr. Edgar T. 
Welles was appointed to succeed him on January 31, 1885. 
The receivership paid dividends aggregating one hundred 
per cent and interest to creditors who proved their claims as 
required by law; and the affairs of the receivership were 
finally closed and a shareholders' agent elected to whom the 
remaining assets of the bank, aggregating $63,676.85 were 
turned over. Mr. Edgar T. Welles was elected share
holders' agent on June 16,1887. 

The cause for the failure of the bank was fraudulent man
agement, excessive loans to officers and directors and de
preciation of securities. 

593] 

Respectfully, 
W. J. Fowler 

Deputy Comptroller. 
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aeademie degree or diploma. 
Through its system of University Extension the University offers many courses 

of study to persons unable otherwise to receive academic training. 
Home Study courses carrying no a~emic credit are offered to persons unable 

to attend courses conducted at the University. 
The wtitute of Arts and Sciences provides lectures, concerts, readings and 

recitals---1l.pprorimately two hundJ'ed and fifty in number-in a single &ealIOD. 

The price of the University Catalogue is twenty-five cents postpaid. Detailed 
information regarding the work in any department will be furnished without 
eharge upon application to the Secrettwy of OOI ..... bia U",_oiIy, New York, 
N. Y. 



Gt.olumbin )l1uiurt'.6iiy 

FACULTY OF POLITICAL SCIENCE 

Nicholas Murray Butler, LL.D., President. F. J. E. Woodbridge, LL.D., Dean. 
Munroe Smith, LL.D., Professor of European Legal History. E. R. A. Seligman 
LL.D., Professor of Political Economy. J. B. moore, LL.D., Professor of Inlerna~ 
tional Law. F. H. Giddings, LL.D., Professor of Sociology. H. R. Seager, Ph.D., 
Professor of Political Economy. H. L.Moore, Ph.D., Professor of Political Economy. 
W. R. Shepherd, Ph.D., Professor of History. J. T. Shotwell, Ph.D •• Professor of 
History. V. G. Simk~ovitch, Ph.D •• P~ofessor of Economic History. H. Johll8on, 
A. M., Professor of HIstory. S. McC. Lindsay, LL.D., Professor of Social Legisla.. 
tion. C. J. H. Hayes, LL.D., Professor of History. A. A. Tenney, Ph.D., Assistant 
Professor of Sociology. R. L. Schuyler, Pb.D., Associate'Professor of Historv. R. 
E. Chaddock, Ph.p., Professor of Statistics. D. S. Muzzey, Ph.D •• Professor ~f His
tory. T. R. Powell, Ph.D., Professor of Constitutional Law. W. W. Rockwell 
Ph.D., Associate Professor of Church History in Union Theological Seminary. H. L: 
McBain, Ph.D., Professor of Municipal Science. B. B. Kendrick, Ph.D., Associate 
Professor of History. C. D. Hazen, Litt. D., Professor of History. Roswell C. McCrea, 
Ph.D., Professor of Economics. Henry Parker Willie, Ph.D., Professor of Banking. 
T. I. Parkinson, LL.B., Professor of Legislation. Dixon R. Fox, Ph.D., Associate 
Professor of History. F. J. Foakes Jackson, D.D., Professor of Christian Institutions 
in Union Theological Seminary. W. F. Ogburn, Ph.D., Professor of Sociology. Austin 
P. Evans, Ph.D., Assistant Professor of History. Lindsay Rogers, Ph.D .. Associate 
Professor of Government. Wesley C. Mitchell, Ph.D .. Professor of Economics. J. P. 
Chamberlain, Ph.D., Professor of Public Law. E •. B. Greene, Ph.D., Professor of 
History. S. A. Korll, LL.D., Professor of History. W. L. Westerman, Ph.D., Pro
feisor of History. H. B. Yntema, S.J.D., Assistant Professor in Roman Law and 
Comparative Jurisprudence. 

SCHEME OF INSTRlJCTION 

Courses are oftered under the following departments: (1) History, (2) Pul.lic l.aw 
and Comparative Jurisprudence, (3) Economics, (4) Social Science. . 

GENERAL COlJRSES 

General courses involve on the p;m of the student work outside of the classroom' 
but no such course involves extensive investigation to be presented in essay.or other form: 

History, twenty.three general courses. Public Law and Comparative Jurisprudence, 
fifteen general courses. Economics, fifteea general ,courses. Social Science, five gen. 
eral courses. 

RESEARCH COlJRSES 

Research courses vary widely in method and content; but every such course involves 
on the part of the student extensive work outside the classroom. 

History, fourteen research courses. Public Law and Comparative Jurisprudence, 
six research courses. Economics, six research courses. Social Science, six research 
courses. 

The degrees of A.M. and Ph.D. are given to students who fulfill the requirements pre· 
scribed. (For particulars, see Columbia University Bulletins of Information, Faculty ot 
Political Science.) Any person not a candidate for a degree may attend any of the courses 
at any time by payment of a proportional fee. Ten or more Cutting fellowships of 11000 
each or more, four University fellowships of 1750 each, two or three Gilder fellow
ships of $650-$800 each, the Schiff fellowship of $600, tbe Curtis fellOWShip of '600. 
the Garth fellowshi\l of 16so and a number of University scholarship. of $Z40 each are 
awarded to applicants who give evidence of special fitness to pursue advanced studies. 
Several prizes of from ~ So to '250 are awarded. The library contains over 700,000 
volumes and students have access to other great collection. in. tioe City. 



PUBLICATIONS OF THE 
INSTITUTE FOR GOVERNMENT RESEARCH 

WASHINGTON, D. C. 

STUDIES IN ADMINISTRATION. 

The System of Financial Administration of Great Britain. By 
W. F. Willoughby, W. W. Willoughby, and S. M. Lindsay. 378 pp. '3. 

The Budget. By Rene Stourm. 648 pp. $4-
The Canadian' Budgetary System. By H. C. Villard and W. W. 
Willoughby. 390 pp. '3· 
The Problem of a National Budget. By W. F. Willoughby. 234 
pp. '3· 
Tbe Movement for Budgetary Reform in the States. By W. F. 
Willoughby. 266 pp. '3. 
Teachers' Pension Systems in the United Statea. By Paul Stu
densky. 474: pp. '3. 
Organized Efforts for the Improvement of Metbods of Admin
istration in tbe United States. By Gustavus A. Weher. 408 pp. '3. 

The Federal SeNice: A Study of the System of Perso.nnel Ad
ministration of the United Government. By Lewis Mayers. 624 
pp. '5. 
The Reorgani2ation of tbe Administrative Branch of tbe Na
tional Government. By W. F. Willoughby. 314 pp. $3. 

PRINCIPLES OF ADMINISTRATION. 

Principles Governing the Retirement of Public Employees. By 
Lewis Meriam. 508 pp. '3. 

Prlneiplu of Government Purchasing. By Artbar G. Thomas. 290 
pp. '3· 
Principles of Government Accountin. and Reporting. By Fran
cis Oakey, C. P, A. 582 pp. '5. 
Principles of Perlonnel Administration. By Arthur W. Procter. 
256 pp. '3· 

SERVICE MONOGRAPHS OF THE UNITED STATES GOV
ERNMIl:NT, giving in detail the history, activities, publi
catioDl, etc., of the several Administratiye Federal Services. 
Price, $1 each. Thirty-three volumes haye been issued or 
are in press. A list of titles will be, sent on request. 

Orders should be addressed to 

THE JOHNS HOPKINS PRESS 
Baltimore, Maryland 



Published May I, 1922 

China at the Conference 
BY 

W. W. WILLOUGHBY 
Professor of Political Science at The Johns Hopkins University 

Octavo. 435 pages. Price $3.00 

This volume, in the form of a semi-official report, will 
take its place along side the author's well-known work 
"Foreign Rights and Interests in China," and will give 
the reader an accurate statement of the results of the 
recent Conference at Washington. 

Besides chapters explaining the reasons for the discus
sion by the Powers of the political and international situa
tion in the Far East, describing the organization and pro
cedure of the Conference, and estimating its results, there 
are chapters dealing severally with each of the important 
subjects discussed in the Conference. and regarding which 
Treaties or Resolutions were adopted. In an Appendix 
the texts are given of these important documents. 

Inasmuch as, with the exception of a part of a single 
session which was devoted to the situation in Siberia, the 
. entire work of the Conference so far as it dealt with polit
ical questions in the Pacific and Far East, was concerned 
with the affairs of China, the present volume gives, in 
effect, a comprehensive account of the work of that Con
ference. In order that it may be quite complete in this 
respect there is given in the Appendix the statements 
made-there were no discussions-with reference to the 
Siberian situation. 

The Johns Hopkins Press 
Baltimore, Maryland, U. S. A. 



Columbia University Press Publications 
CONSTITUTIONAL GOVERNMENT IN THE UNITED STATES. By 

WOODIlOW WILSON, LL.D., President of the United States. Pp. vii + 236. 
QUR CmEF MAGISTRATE AND HIS POWERS. By WILLIAM HOWAIlD 

TAPT, Twenty-seventh President of the United ~tates. Pp. vii + 165. 
CONSTITUTIONAL POWER AND WORLD .AFFAIRS. By GEORGE SUTH

EIlLAND, former United States Senator from Utah. pp. vii + 202. 
WORLD ORGANIZATION AS AFFECTED BY THE NATURE OF THE 

MODERN STATE. By DAVID JAYNE HILL, LL.D., late American Ambas
sador to Germany. Pp. ix + 214. Reprinted with new Preface. 

THE GENIUS OF THE COMMON LAW. By the Right Honorable Sir FIlED
ERICK POLLOCK, Bart., D.C.L., LL.D. Pp. vii+ I41. 

THE MECHANICS OF LAW MAKING: By COURTENAY ILBERT, G. C. B., 
Clerk of the House of Commons. Pp. viii + 209. 

LAW AND ITS ADMINISTRATION. By HARLAN F. STONE, LL.D., Dean of 
the ~chool of Law, Columbia University. Pp. vii + 232. 

AMERICAN CITY PROGRESS AND THE LAW. By HOWARD LItE Mc
BAIN, Ph.D., Eaton Professor of Municipal Science and Administration, Co
lumbia Univen.ity. Pp. viii + 269.' 

Uniformly bound, 12mo, cloth. Each, $2.00 net. 

THE AMERICAN COLONIES IN THE EIGHTEENTH CENTURY. By HER
BERT L. OSGOOD, Ph.D., late Professor of History in Columbia University. In 
four volumes, 8vo, cloth. 550 pages each. $5.00 per volume. 

THE LEAGUE OF NATIONS AND MISCELLANEOUS ADDRESSES. By 
WILLIAM D. GUTHRIE, Member of the New York Bar. 8vo, cloth, pp. ix + 
383. $z.oo ",t. . 

RECENT CHANGES IN CONSTITUTIONAL THEORY IN THE UNITED 
STATES. By JOHN W. BUIlGRSS, Emeritus Professor of Political Science 
and Constitutional Law, Columbia University. 12mo, cloth. $2.00",t. 

MARXISM VERSUS SOCIALISM. By VLADIMIIl G. SIMKHOVITCH, Ph.D., 
Professor of Economic History, Columbia,Gniversity; 12mo, cloth, pp. xvi + 
298. $2.60 ",t. 

RECORDS OF CIVILIZATION: SOURCES AND STUDIES 
HELLENIC CIVILIZATION. By G. W. BOTSFORD, Ph.D. and E. G. SIHLER, 

Ph.D. 8vo, cloth, pp. 719. $4.00 ",t. 
THE HISTORY OF THE FRANKS BY GREGORY BISHOP OF TOURS. 

Selections, translated with notes. By ERNEST BREHAUT, Ph.D •. lIvo, cloth, 
pp. xxv+ 284. Map. 13.00 ",t. 

THE BOOK OF I'HE POPES (LIBER PONTIFICALIS). Translaied with an 
introduction. By LOUISE ROPES LOOMIS, Ph.D. 8vo, cloth, pp. xxii + 169. 
$2·50 ",t. 

AN INTRODUCTION TO THE HISTORY OF HISTORY. By JAMES T. 
SHOTWELL, Professor of History in Colombia University. 8vo, cloth, pp. xii + 
339. $4.00 "'I. 

THE LITERATURE OF THE OLD TESTAMENT IN ITS HISTORICAL 
DEVELOPMENT. By JULIUS A. BEWER, Professor of Old Testament Ex
egesis in Union Theological Seminary. 8vo, cloth, pp. xiv + 452. "5.00 "'t. 

COLUMBIA UNIVERSITY PRESS 
Columbia UDiversity, New York City 



_~ONGMANS, GREEN & CO. 
THE VILLAGE LABOURER, 1750-1832: A Study in the Government of Eng. 

land hefore the Reform Bill. By J. L. aud Barban. Haul mood. 8vo. $z.zS 
net. 

"There is not a chapter in M~. and Mrs. Hammond's book wbich fails to throw 
new light on enclosures or on the administration of the poor laws and the game 
laws. and on the economic and social conditions of the period .... A few other 
studies of governing class rule before 1867 as searchingly analytical as Mr. 
and Mrs. Hammond's book will do much to weaken this tradition and to make 
imperative much recasting of English History from 1688."-

-Am. Political Sciena RevierD. 

THE TOWN LABOURER, 1'160-1832: The New Civilintion. By J L. Ham. 
mond and Barbara Hammond, Authors of" The Village Labourer. 1760-1832: 
A Study in the Government of England before the Reform Bill." 8vo. 
$z.2S net. 

This volume is the first part of a study of the Industrial Revolution. It 
will be completed by another volume giving in detail the history of the work
people in various industries, with a full account of the Luddite rising and of 
the disturbances connected with the ad ventures of the agmt ~TtwOCa"""T Oli ve r· 

II Never has the story been told with such masterly precision. or with 
such illuminating reference to the original sources of the time. a5 in this book 
... . The perspective and proportion are so perfect that the life of a whole 
era, analyzed searchingly and profoundly, passes before your eyes as you read." 
-TluDiaI . 

•• A brilliant and important achievement. • The Town Labourer' will rank 
as an indispensable source of revelation and of inspiration. n - TIu JtlatioH 
(London). 

ENGLISH PRISONS UNDER LOCAL GOVERNM ENT. By Sldoey aud Bea· 
trice Webb. With Preface by Bernard Shaw. 8vo. $5.00 Mt. 

Tbis detailed history of Prison Administration from the Seventeentb to the 
Twentieth Century. uniform with the authors' other books on English Local 
Government. supplies the historical background for the companion volume. 
Englis,. Pris01JS To-do", being lJu R,purt of tJu Prison S"stem [1UIN'-"" Commit· 
tee. The characteristic Preface by Bernard Shaw. extending to over 70 pages. 
discusses the Theory of Punishment and propounds a revolutionary change in 
the treatment of criminals. 

ENGLISH PRISONS TO-DAY: Being the Report of tbe Priso,,-System Inquiry 
Committee. Edited by Stephen Hobhouse, II.A., and A.1-'cllner BrOCkway. 
With 6 IUustrations. 8vo. $8.50 net. 

In the First part of tbe Report a detailed description is given of the Eng. 
lish Prison System as it is operatiDir to-day. In the. Second Part a description 
is given of the mental and moral effects of imprisonment. The conclusions of 
the Committee are based upon evidence received from prison officials. work· 
ers among discharged prisoners. and ex-prisoners of many types. supple
mented by a study of official and unofficial literature. 

THE HUMAN FACTOR IN BUSINESS By B. Seebohm Rowotree, Author 
of .. Industrial Unrest: A Wa;r Out." •. Poverty: A StudY of Town Life," 
.. How the Labourer Lives." • The Human Needs of Labour:' etc. Crown 
8vo. $z.oo Mt • 

.. Seebohm Rowntree's Human Factor in Business is a good example of 
tbe attitude taken by the benevolent employer of bigh moral integrity; it nn· 
derstands the whole human problem-except the humanity. It is better, I 
think. than most American employers' accounts of their workers' needs; but 
it is a purely external view of the workers' psychology. "-Harold J. Laski in 
TJu SUTfJeY. 

Fifty-five Fifth Avenue, NEW YORK 



LONGMANS, GREEN & CO. 
THE ADMINISTRATION OF INDUSTRIAL ENTERPRISES. 

With Special Reference to Factory Practice. By EDWARD D. 
JONI!S, Ph.D., Professor of Commerce and Iudustry, University of Mich· 
igan. With Illustrations and Bibliographies. Large 12mo. $2.35 
ru:t. (Sroffltn Imprmion). 

"To the head of any indusaial organization, and esp~cially 10 the executives of those 
which have Dot long been created and are still faced with many ot the problems dis
Clbsed in Lhe volume, it should be particularly useful." - Wall ~tred 70"1'"al. 

THE WORKS MANAGER TO. DAY : An Address Prepared for 
a Series of Private Gatherings of Works Managers. by SIDNEY 
WEBB, Professor of Public Administration in the University of London 
(School of Economic and Political Science). Crown 8vo. '1.35 net 

An examination, in easy lecture form, of the problems of management 
of any considerable iudustrial enterprise, especially in relation to the or· 
ganization of labor, methods of remuneration, "Scientific Management" 
and" Welfare Work," piecework and premium bonus s)stems, restriction 
of output and increase of production, the maintenance of discipline, etc. 

THE ECONOMIC HISTORY OF THE UNITED STATES. By 
ERNI!ST LUDLOW BOGART, Ph.D., Professor of Economics in the Uni
versity of Illinois. New edition, revised and enlarged (1922). With 
26 Maps and 95 Illustrations. Crown 8vo. '2.00. 

READINGS IN THE ECONOMIC HISTORY OF THE UNITED 
STATES. By E. L. BOGART, Ph.D., and C. M. THOMPSON, Ph.D., 
of the University of Illinois. 8vo. $3.20. 

A source book which collects in one volume contemporary material 
illustrating the most important economic developments ill the country's 
history. The material is arranged as follows: Eight chapters deal with 
the United States before 1808; nine with the period of 1808-1860; and 
six with the period since 1860. 

RAILROADS. In two volumes. By WILLIAM Z. RIPLEY, Ph.D. 
Nathaniel Ropes Professor of Economics in Harvard University, author 
.of" Railway Problems," etc. 

Vol. I. RATES AND REGULATION. with 41 maps and diagnuns. 
8vo. '4.00 "d. 

Vol. II. FINANCE AND ORGANIZATION, with "9 map. and 
diagrams. 8vo. 14.00 flU. 

PRINCIPLES OF ECONOMICS: with Special Reference to Amer
ican Conditions. By EDWIN R. A. SELIGMAN, LL.D. McVickar 
Professor of Political Economy in Columbia University. New Edition, 
Revised. '3.00 net. 

AN ESSAY ON MEDIJEVAL ECONOMIC TEACHING. By 
GEoRGE O'BRIEN, Litt.D., author of" The Economic History of Ireland 
in the Seventeenth Century," "The Economic History of Ireland in the 
Eighteenth Century, etc." 14.75 ru:t. 

It is the aim of this ~ssay to examine and present in as concise a form 
as possible the principles and rules which guided and regulated men in 
thell economic and social relations "uring the period known as the 
Middle Ages. 

Fifty-five Fifth Avenue, NEW YORK 



P. S. KING & SON, Ltd. 
WEALTH AND TAXABLE CAPACITY 

By Sir JoSIAH STAMP, K.B.E., D.Sc. Being the Newma.rch Lectures of 
1920-21. lOs. 6d. Postage 9d. 

w~ ~~:'~~"t,~f Commons during the Debate on the Budget, April, 19'..!2, these Lectures 

Moming Post: .. The book should be read, and read carefally, by all who are concerned 
In post-war financial problem •.... When the book bas been mastered the reader will be 
able to consider most of the current financial problems without being taken in by the 
many specious and ingenious remedies which are put forward." 

SOCIALISATION IN THEORY AND PRACTICE 

By HEINRICH STROBEL, Finance Minister in the Prussian Revolutionary 
Government of November, 1918. Translated from the original by H. J. 
STENNING. lOs. 6d. Postage 9d. 

New statuman: .. Herr StrObel has written an exceeding valuable book •.• brings out 
clearly many problems and difficulties which have hardly begun to be appreciated here. 
Above an, he otresses the almost inevitable failure of attempts to devise plans of SociaJis&. 
tion on the spur of the moment .... It would do every believer in Socialisation good to 
read Herr Strobel's book and to endeavour to think out its applications to the situation in 
this country." . 

THE TRADE CYCLE 

An Account of the Causes Producing Rhythmical Changes in the Activity of 
Business. By F. LAVINGTON, M.A., Girdler's Lecturer in the University of 
Cambridge. 3s. 6d. Postage 4d. 

Economist: .. Mr. Lavington has performed a difficult and very useful task extremely 
well in the volume in which he explains in terms capable of being understood by all and 
sundry, provided they are prepare<! to concentrate their attention, the workings and prog
ress of Trade Cycles ..• at once the best and simplest account of the fluctuations of indwr 
try that has been published." 

A HISTORY OF THE CANADIAN RAILWAY 

By HAROLD A. INNIS, Ph. D., Chicago. 12s. 6d. Postage 9d. 

In this Study an attempt has been made to trace the History of the Canadian Pacific 

~~~i,::~~~t!d~~N~~~J!'en~~ecng:;.r:~~~k~~:;n Bay Drainage Basin; On the 
8t. Lawrence-From National to Economic Union (187o-1S80)-Fulfilment of the Contract
Expansion of the Road and the Development of F!'eiI!ht Traffic-The Freight Rate Situa
tion-Passenger Traffic-Earnings froni Operation&-Expen..oes-Total Receip_Capital
Conclusion-AopendiJ<. 

THE PRINCIPLE OF OFFICIAL INDEPENDENCE. WITH PARTIC-
ULAR REFERENCE TO THE POLITICAL HISTORY OF CANADA 

By R. MACGREGOR DAWSON, M.A., D.Sc. (Econ.). With Introduction by 
Prof. GRAlLUl WA=AS, M.A. lOs. 6d.- Postage 9d. 

This book Is an attempt to analyse the conception of independence In the Modem State
an idea which, though it finds expression in a multitude of practical forms. bas been ig
nored by the majority of writers on Politics. In order to make the discussion more con
crete, the author has thought It wiser to confine himself to canadian Government, and has 
only enlarged this sphere when comparison with some other country demanded it. 

Orchard House, 2-4 Great Smith Street 
Westminster, England 



The Academy of Political Science 
in the·City of New York 

The Academy of Political Science, founded in 1880, is com
posed of men and women interested in political, economic and 
social questions. Members receive the Political Science Quar
terly and the Proceedings of the Academy, and are entitled to 
admission to all meetings, lectures and receptions under the 
auspices of the Academy. The annual dues are five dollars. 
Address the Secretary of the Academy of Political Science, 
Columbia University, New York. 

POLITICAL SCIENCE QUARTERLY 
Managing Editor 

PARKER T. MOON 

The Quarterly is devoted to. the historical, statistical and 
comparative study of politics, economics, sociology and public 
law. Every article is signed and expresses simply the personal 
view of the writer. Each issue contains scholarly reviews and 
brief book notes. A valuable Record of Political Events 
throughout the world is printed as a supplement to the Sep
tember issue. Address editorial communications to the Politi
cal Science Quarterly j business communications to the Acad
emy of Political Science, Columbia University, New York. 

PROCEEDINGS OF THE ACADEMY OF 
POLITICAL SCIENCE 

The Proceedings are issued by the Academy as a record of 
its activities and as a means of giving detailed treatment to 
special subjects of importance. Recent issues are: The Money 
Problem, 176 pp., Industrial Co-operation, 256 pp., Railroads 
and Business Prosperity, 130 pp. Price $1.50 each in paper 
covers. A full list of the numbers thus far issued wiIl be sent 
on request. Address Academy of Political Science, Columbia 
University, New York. 



Studi~s in History, Economics and Public Law 
edited b:r 

Faculty of Political Science of Columbia University 

VOLUME I, 1891-92. 2nd Ed., 1897. 396 pp. Price, cloth, $3.50. 
I. The DIvorce Problem. A Study In StatIstics. 

By W ALTKR F. W,LLCOX. Ph.D. Price. 7S centa 
II. The HIstory of Tariff Administration In the United States,from Colonial 

TImes to the McKinley AdmlnlstratIve Blll. 
By JOB" DlIAlf Gass. Ph.P. Price ••• .-

8. History of Municipal Land Ownership on Manhattan Island. 
By GBO""B AsHTON BLACK. Ph.D. Price, ••• _ 

t.. Financial Histor:r 01 Massachusetts. 
By CHARLBS H. J. DovGLAs, Ph.D. Price. "_ 

VOLUME n. 1892-93. (See note on last pa.ge.) 
1. [5) The EconomIcs of the Russian Vlliage. 

. ' By IsAAC A. HOtlltWlCH, Ph.D. (o .. t of ;rirt4, 
2. (6) Bankruptcy. A Study In Comparative Legislation. 

• By SAIIUBL W. DUNSCO>lB. Jr •• Ph.D. (Not sold n;o",/~ljr.) 
8. [7] Special Assessments; A Stndy In Munlolpal Finance. 

Hy VICTOR l{OSBWATaa.. Ph.D. Second Edition. J8gS. Price. '1.00. 
VOLUME III, 1893. 465 pp. (See note on last page.) 

1. (8) *Hlstor:r or ElectIons In Amerloan Colonies. 
By CORTLAND F, BISHOP. Ph.D. (Not IDid .. ;arwt.ljr.) 

2. [9) The Commercial Pollc:r of England toward the American Colonies. 
By GSORGB L. BBBB, A. M. (0," q/pri"t.) 

VOLUME IV, 1893-94. 438 pp. (See note on last page.) 
1. [10] Financial History of VIrginia. 

1Iy W,LLIAM Z. R,PLBY, PR.D. (N.t sold .. ;a .... t<17.) 
2. [111* The Inheritance Tax. ByMA'" WBST,Ph. D. Second Edition.I908, Price,$'oo. 
8. [12] Histo .. v or Taxation In Vermont. By FaBDBBICK A. WOOD, Ph.D.( o .. t of ;ri"t.) 

VOLUME V, 1895-96. 498 pp. Price, cloth. $3.50. 
1. [18] Double Taxation In the United States. 

By FRAJCCIS WALKER, Ph.D. Price",.oo.. 
II. (14) The Separation of Governmental Powers. 

By W,LLIAM E~NDY. LL.B., Ph.D. Price, ., ..... 
8. [10] Municipal Government In MIchigan and Ohio. 

By DKLos F. WILCOX. Ph.D. Price."'''''' 

VOLUME VI, 1896. 601 pp. Price, cloth, $4.50: Pa.per covers, $4.00. 
(16] History of Proprletar:r GovernmenlO In PennsylvanIa. 

By W".LlAil ROBKRT SHBPIlBRD, Ph.D. 

VOLUME VII, 1896. 512 pp. Price, cloth, $3.50. 
1. (17] History of the Transition from Provincial to Commonwealth Go .. 
. ernment In Massachusetts. By HARRY A. CUSHING. Ph.D. Price, ".00 . 
•• [18j'SpeonlatIonon the StockandProdnce Exchanges olthe United States 

By HBNltY CROSBY EIIBRY, Ph.D. Price. ,..,.,. 

VOLUME VIII, 1896-98. 551 pp. Price, cloth, $4.00. 
1. [19) The Struggle between President Johnson and Congress over Recon-

stiruo'tlon. By CHARLBS ARNBS1.' (;HADSJiY. Ph.V. Price, , •. 00.. 

2. [20] Recent Centralizing Tendencies In State Educational Administ..-
tlon. By WILLIAM CURaNCB WBBSTBR • .Ph.D • .t»rice.7Sc:enca. 

8. [21) The Abolition of PrlvateerInlr and the Declaration of Parls. 
By 'RANCIS R. STANK. Lt..Ii., Ph.D. Prlce." 00. 

4. [29] Publlo Administration In Massachusett.s. The Relation of Central 
to Local AotIvity. By ROBBRT HARV8Y WHITTBM. Ph.D. Price, f'·-

.VOLUME IX, 1897-98. ~ 617 pp. Price. cloth, $4.00. 
1. [231 -English Local Government of To-day. A Study of the Relations 0« 

Central and Local Government. By lIfrLO Roy MALTBIS, Ph.lJ. J:'IICC."_ 

2. [U] German Wage Theories. A History O~:':~!'.I?~~~c:,~~t~J: Price,,.-
8. [26] The Centralization of Administration in New York State. Pri 

111 JOHN ARCHIBALD FAIRLlB, Ph.D. "c:e.I'4CO.. 



VOLUME X, 1898-99. 409 pp. Price, cloth, $3.50. 
1. [116] Sympathetlo Strikes and Sympathetlo Lockouts. 

By Fuu S. HALL, Ph.D. Price. $1 .... 
2. [27] ·Rhode Island and the Formation ~~ \~Nl!'t;~'!~':E BATES. Ph.D. Price.'T .5"-
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An extra-Illustrated and bound volume Is published at $5.00. 

I.. [1'1''1'] New York as an Eighteenth Century MunIcIpality. Prior to 1781. 
By ARTHUR EVBRETT PETERSON, Ph.D. Price, $2 00 

S. [1'1'SJ New York as an EIghteenth Century MunicIpality. 1731-1776. 
Fy GZORGB WILLIAII EDWARDS, Ph.D. Price. 12.00. 

VOLUME LXXVL 1917. 489 pp. Price, cloth, $4.00. 
1. [1'1'9] ·Economic and Social History of Chowan County. North Carolina. 

'By W. SCOTT J:O'VCB. Ph.D. Pnce. ".,... 
S. [1S0] Separation of State and Local Revenues In the United 8tates. 

By MADill NBWCOMBR" Ph.D. Price, 11.75. 

VOLUME LXXVIL 1917. 473 pp. Price, cloth, $4.00. 
1181j Amel'lcan CivIl Church Law. By CARL ZOLLIIA ..... LLB. Price. $3."'. 

VOLUME LXXVIII. 1917. 647 pp. Price, cloth, $4.50. 
[182] The Colonial Merchants and the American Revolution. 

. By AIl'lHUa MBlltR SCHLBSlfiGBR, Ph.D. Price, .... OD. 

VOLUME LXXIX. 1917-1918. 535 pp. Price, cloth, $4.50. 
1. [1~~II~f~ntemporary. ,Theories of Une~~.~':.~~~,=.~~LS~~~C:'P~~~~.~~ 
S. [184] The French Assembly of 1848 and American Constitutional DoOo 

trine. By EUGB". 101........,11 CURTIS. Ph.D. Price. f3.00. 

VOLUME LXXX. 1918. 448 pp. Price, cloth, $4.00. 
1. [181'>] "Valuation and Rate MakIng. By ROBBRT L. HAu. Ph.D. Price. ,..,... 
2. [186] The Enclosure of Open Fteldsln Enf;~A~1BT BRADLBY, Ph.D. Price ..... 5. 

3. [187] The Land Tax In China. By H. L. HUANG, Ph.D. Price. ,I.,... 

VOLUME LXXXI. 1918. 601 pp. Price, cloth $4.50. 
1. [188] 80clal Life In Rome In the Time of Plautus and Terence. 

By GBORGIA W. L ..... INGWBLL. Ph.D. Price ..... 5. 
S. [189] ·Australlan 80clal Developme::-:CLARBKCB H. NORTBCO'lT. Ph.D. Price .... ,... 
3. [190] ·Factory 8tatlstlcs and IndustrIal Fatllrue. 

By PHILIP S. FLORBKCB. Ph.D. Price, ,. .. ,. 

VOLUME LXXXII. 1918-1919. 576 pp. Price, cloth, $4.60. 
1. [1911 New Enlrland and the Bavarian IllumInati. Pri . 

By VBRNONSTAVlI'PIUt. PR.D. 9 ce, '3.00. 
2. [192] Resale Price Maintenance. By CLAUDIUS T. MURCHISON. Ph.D. Price. $I.,... 

VOLUME LXXXIII. 1919. 432 pp. Price, cloth, $4.00. 
[1931 The I. W. W. Second Edition. Ig>O. By PAUL F. BRlSSBllDBlf. Ph.D. Price. '3."" 

VOLUME LXXXIV. 1919. 634 lip. Price, cloth, $4.50 
1. [1941 The Royal Government In VIrlrlnA~·p!:!t!~~;"PPIK. Ph.D. Price. '3.-
2. r 195] Hellenic Conceptions ot Peace. By W ALLACB E. CALDWBLL, Ph.D. Price, " .• 5. 

VOLUME LXXXV. 1919. 450 pp. Price, cloth, $4.00. 
1. [196] The Religious Poltcy ot the Bavarian Government durlnlr the 

NRyoleonlc Period. By CHRSTKR P. H,GBY. Ph.D. Price. '3.00• 
S. [19'1' PublIc Debts of ChIna. By F. H. HUANG, Ph.D. Price.'I._ 
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VOLUME LXXXVI. 1919. 460 pp. Price,oloth, $4.00. 
(1981 The Deol1De of Arlstocrao,. In the i~~~!~: ~~!~-:,,~~~t.. Prlce.'3."'. 

VOLUME L:X::X::X:VII. 1919. 451 pp. Price, cloth, $4.00. 
(199] Forelp Trade of China. By t:HONG Su SBB. Ph.D. PrIce. 13.5" 

I .-' . I VOLUME LXXXVIII. 1919. 444 pp. Price, cloth, $4.00. 
,I. [IIOOJ The 8treet 8urfaoe RaDway FranchJ;'irA~:ll~t".u!~'f.ll~'PI!ce.So.GO. 
1 • .111011 Eleotrlo Llaht Franohlsesln NeWY'1~kL~~ZU AluntT. Ph.D. Price"'.50. 

VOLUME LXXXIX. 1919. 558 pp. Price, cloth, $5.00. 
I 1'120111 Women's Wages. By E."LI. J. HUTCHINSON. Ph.D. 

I. IIU3, The Return Of the Demooratlo Part,. to Power ID 1884.. 
, By HARRISON €OOK THOMAS .. Ph.D. 

8. [1104.) The Paris Bourse and French FlDBDBc;eWILLJAIl P .... K ... Ph.D. 

Price, ".50. 

Price ..... s. 

Prlce~ ".00. 
VOLUME XC. 1920. 547 pp. Price, clo~h, $5.00. 

1. [2061 Prison Methods ID New York State. By PHILI. XUII'. Ph.D. Price.'3,SO 
II. 11108 India's Demand for TraDsportation. 

By WILLIAM E. WaLD, Ph.D. Price, ".0,. 

VOLUME XCI. 1920.626 pp. Price, cloth, $6.00. 
1. [1107 I -The InDuenoe of Oversea ExpansJ:jA~:" \nt~~~':~:' ~l.~?' PrIce, h,GO. 
s. 1208] International Labor Le8lslatlon. By I. F. A"USAWA, Pa.D. Pllce, ".75 

VOLUME XCII. 1920. 433 pp. Price, cloth, $5.00. 
(1109] The Publlo Life of WIlliam Shlrle,.. By G""RGBA. WOOD, Ph.D. Prlce .... 50 

VOLUME XCIII. 1920. 460 pp. Price, cloth, $5.50. 
1./1I10j-The Enlrllsh Reform Bill of 1867. By JOS".H H. PARK. Ph.D. Price •• 3 .... 
II. 1111 The Policy of the UnIted States as regards InterventloD. 

By CHABldOS E. MASTIN. Ph.D. Price, So.ao 

VOLUME XCIV. 1920-1921. 492 pp. Price, cloth, $5.60. 
1. (lIl11l-catast,"oPhe and Soolal Chanae. By S. H. PRINCB, Ph.D. Price. ".SO 
II. 1113 IDtermarrlage In New York City. By JULIUS DRACHSLBR, Ph.D. Price ..... 5 
8. 1114. The RatUloatlon of the Federal ConstltutloD by the State olNe .... 

York. By C. E. MIHD, Ph.D. Price, .'.50. 

VOLUME XCV. 1920-1921. 654 pp. Price, cloth, $6.00. 
1. (1116) -Railroad CapItalization. By JAil" C. BONBRIGHT, Ph,.D. Price. ".GO 
S. 1116 -Amerloan AppreDtlceshlp aDdIDdustrlaJEduoatloD. 

By PAUL H. DOUGLAs, Ph.D. PrIce, '3.50. 

VOLUME XCVI. 1921. 539 pp. Price, cloth, $6.50. 
1. [lIlTJ -OpeDlnll: a Highway to the Paclfio. 1838-1846. 

By JAil" t:HRISTY BSLL, JR., Ph.D. Price ..... 5. 
II. [1118] ParIlamentar,.Franchlse Reform In EnalaDd from 1886 to 1918. 
8. 11119] The Peaoeable Amerloans. IS6o-6~~ HOIIRR L. MORRIS, Ph.D. Price''''''5. 

By MARY SCRUGHAII, Ph.D. PJ!ce, ".50 • 

VOLUME XCVIL 1921. '152 pp. Price, cloth, $8.50. 
1. [gliOI The WoratDIr Foroes ID Japanese POlttl08. , 
e. (ell 1] 800lal Aspeots of the Treatment of 'ths.J I'i:~:'n.':.A'AKI. Ph.D. Price, ".5
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By J. A. GoLDBBRG. PIa,D. Price, ".50 
8. Iligel The Free Negro In Maryland. By JAil" M. WRIGHT, Ph.D. Price,,. , 

VOLUME XCVIII. 1921. 338 pp. Price. cloth, $4.00. 
1. lees] Orllrlns of Modern German Colonialism. 1871-1885. '" 

II. [gll4.] JapaD's FIDaDclal :RelatloDs with !h:u!l~.:xo:::~~:-. Ph.D. Po 
ByG. G. ODATE. Ph.D . .' 

VOLUME XCIX. 1921-22. 849 pp. Price, cloth, $'1J'.~" 
1. [ee6] -The Eoonomlc HIstory or China : A Study orSoll ExIY 

By MABEL PaNG-BUA LB." 
II. (lIg0] CeDtral and Looal FlDaDoe lD ChiDa. By CHUAN SHIH ~1 


