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PREFACE 

THE success of various European systems of cooperative 
credit has aroused wide interest not only in this country, 
but also in every civilized nation. Almost every important 
government in the world has tried at some time to secure 
for its citizens the benefits of these unique institutions. 
Finally in 1913 the President of the United States appointed 
a commission to go to Europe with a larger group assembled 
by the Southern Commercial Congress, to study, among 
other aspects of rural life, those cooperative institutions 
which served farmers. The testimony presented to this 
commission offered an unusual abundance of source material~ 
But the speed with which tIult commission was compelled 
to travel over Europe seemed to leave still some room for 
investigations of a humbler and more detailed kind, while 
the fact that this commission devoted its attention primarily 
to rural credits made it seem desirable to gather some addi
tional material with respect to urban institutions. Thus it 
happened that the writer of the following pages also spent 
some months abroad in 1913 trying to gather material for 
a description of these institutions. 

Before the results of this investigation were ready for 
presentation to the public, there was published in this country 
a remarkable book on Rural Credits by Myrop T. Herrick, 
and R. Ingalls. Substantially half of that work was de
voted to a description of Cooperative Credit. This des
cription included urban as well as rural institutions. The 
completeness and excellence of the description which Ambas
sador Herrick thus presented, made further work along 
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6 PREFACE [6 

that line quite useless. But the very excellence of his work 
brought out one defect which is necessarily inherent in the 
purely descriptive method;-it is not possible in that way 
to bring out so clearly .the conditions under which coopera
tive institutions have succeeded or failed. The effect which 
a changing environment has on such institutions and the 
changes within the institutions themselves which have been 
made to secure adaptation to the changed conditions, can be 
brought out clearly only in an historical account. It is for 
this reason, rather than because of any desire to compete in 
its own field with a classic investigation, that this study has 
heen attempted. 

In presenting this monograph to the public it is necessary 
:first to thank three members of the Department of Econ
omics of Columbia University,-Professors Seligman, 
Seager and Simkhovitch, for their kindly interest. To his 
·colleague and superior officer, Professor Davis R. Dewey 
·of the Massachusetts Institute of Technology, the writer 
,.gratefully acknowledges a similar debt. To two officials 
'of the audit-leagues of the Imperial Federation, Dr. Bunn
.ing and Dr. Lindekugel, the writer is indebted for much in-
formation. To several professors at the University of 
Halle a. S. the writer of these pages is also much indebted. 
To his host, Professor Gutzeit, the writer owes many op
]x>rtunities to come in contact with people who could give 
:information and advice. To Professor Conrad the writer 
is indebted for much kindly interest. To the course given 
in the University of Halle by Dr. Hans Criiger, the Counsel 
-of the Universal Federation, the writer is indebted for mucll 
of his present view-point with respect to people's banks; and 
to Dr. Cruger personally the writer is indebted for his most 

.generous offer .of the translation privileges of Dr. Cruger's 

. own excellent treatise. It has always been a matter of re

.gret to the writer that he was not able to avail himself of 
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that offer. But most of all the writer is indebted to Dr. 
Rabe, the manager of the Imperial Federation's audit-league 
for the province of Saxony. To the latter's course on rural 
cooperation, to the opportunities which he afforded to secure 
first hand contact with various institutions, and to his kindly 
interest is due no inconsiderable portion of the writer'~ 
views with respect: to rural cooperaticm. 

DONALD S. TuCKER. 
THI! MASSACHUSETTS INSTlTU'IZ W T'&cHNOLOGY. 

CAIlIllUt'GE, MASS .. M.uca 14, 1923. 
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e. (I I!) ~e Deollne of the Chartist r,.°:":'~::~'LLlAil S .......... Ph.D. Price ........ 
8. (118) Chartlsm and the Churches. By H. V. I'A"LltHBR. Ph.D. P.ice •••.• 5. 

VOLVU LXXIV. 1917. 548 pp. Price, oloth, *4.60. 
1. (II.) The Rise of EccleslaBtlcal Control In Quebec. 

.• By WALTHR A. RIDDKLL. Ph.D .. Price, $t.75 
•• (115) Political Opinion In Massachusetts during the Civil War and Re· 

OODstructlon. By KBITH ELLBN WARB, Ph.D. Pnce,'1.7S. 
8. U76J Collective Bar&,ainlnc In the Llth0d;r:P.'i~cH~~~:~h.D. Prlae ....... 

VOLVME LXXV. 1911. 410 pp. Price, cloth, *4.00. 
An estra-Illustrated and bound volume Is published at 86.00. 

1. (1 TT] New York as an EIChteentl/i':.';!!:~~n,::!cJ~~: pt~~r~~~ 1!'!; 
e. 111SJ New York B8 an Elchteenth Century Municipality. 1181-1116. 

By GSOIlGB WII ......... EDWAaDS, Ph.D. Price, ....... 

VOLVME LXXVL 1911. 489 pp. Price, cloth, *4.00. 
1. (lT8] "Economic and liJoclal HiStory of ci~vnS~~~~B~::.t~ ~~~l:'~:,: 
e. [1S0) Separll.tlon of State and Local Revenues In the Unlted States. 

By MABBL NBWCOIIBR. Ph.D. Price, ~.7S. 

VOLVME UXVIL 1917. 473 pp. Price,cloth, $4.00 .. 
I1S1J Amerioan Civil ChurcnLaw. By CABLZOLL ......... LL.B. Prlce.S3.50. 

VOLUtE LXXVIII. 1911. 847 pp. Price, cloth, $4.60. 
11SII) The Colonial Merchants and the American Revolution. 

By AaTHuR MBin SCHLBSIftGBa. Ph.D. Price, '4.00. 

VOLVME LXXIX. 1911-1918. 535 pp. Price, cloth, '4.60. 
I. (l:!II~~ntemporarJ" Theories of une::~~=~:~.\f.~Y~~8.'J>~~~~.~~ 
•• \1841 The French Assembly of lS.S and American Constitutional Doc-

trIne. By EUGaliB NEWTON CURTIS, Ph.D. Price, '3.00. 

VOLVME LXXX. 1918. 448 pp. Price, cloth, $4.00. 
1./181'>] ·Valuatlon and Bate Makin&,. By ROBaaT L. HALB. Ph.D. Price .... SO. 
•• lS6] The Encloaure 01 Open FIelds In Enft':~~~rBT BRADLBY. Ph.D. PrIce. ",'5. 
8. (1S1] The Land Tsz In China. By H. L. HUAJlG. Ph.D. Price. ".,. 

VOLVllE LXXXL 1918. 601 pp. Price, cloth $4.50. 
1. (1SS] Social Life In Rome In the Time of Plautus and Terence.' . 
• [189] eA.ustraUaD 80clal Developme~t~BORGJA W. LUIIINGWBLL, Ph.D.. Price, '1.85. 

By CLABBlfCB H. NORTHCOTT. Ph,D. Price. ".50. 
8. (180] oFactory Statistics and Industrial FatlJrlle. • 

By PHILIP S. I'LOIlBlOa. Ph.D. PrIce. "Jl5. 

VOLVllE LXXXII. 1918-1919. 576 pp~ Price, cloth, $4.50. 
1. (1811 New Encland and the Bavarian llluminati. 

By VaRNoN STAUFFER. PH.D. Price, '3.00• e. (18e) Resale Price Maintenance. By CLAUDIUS T. MuaCHISOIf. Ph.D. Price. ".50. 

VOLUME LXXXIII. 1919. 432 pp. Price, cloth, $4.00. 
(188) The I. W. W. 8eCODd EditloD, 19*1. By PAUL F. BarssBNDBN. Ph.D. Price.'3.50. 

VOLVME LXXXIV. 1919. 534 lip., Price, cloth, $4.50 
1. (19., The Royal Government In Vlrclnla, 162f.-1116. 

8y PHRCIY SCOTT FLIPPIN, Ph.D. Price, '3.oa. 
II. (186] Bellenlc ~onceptlonsof Peace. ByWALLACBE.l:ALDWaLL. Ph.D. Prlce.",os. 

VOLVD LXXXV. 1919. 450 pp. Price, clqth, $4.00. 
1. [196] The Rellclons Policy Of the Bavarian Government durlnc the 

Napoleonic Period. By CHBSTBR P. H,GBY, Ph.D. Price, '3.00. 
\). (1811 Public Deb's of China. By 1'. H. HUANG, Ph.D. Price. ".00. 





'VOLUME LXXXVI. 1919. 460 pp. Price, cloth, $4.00. 
\198] The Deollne of Arlstooraoy fn the Politics of New York. ""-

By D,XON R .. AH Fo~.Ph.D. PrIce.'3.", • 

. VOLUME LXXXVIL 1919. 451 pp. Price, cloth, $4.00. 
(109] ForellP1 Trade of China. By CHONG Su S ... Ph.D. Price. '3· SO. 

VOLUME LXXXVIII. 1919. 444 pp. Price, cloth, $4.00, 
1. [100] The 8treet 8urfaoe Banway Franch~;"ir.!!Yl!J~t""~~!~f.ll:V'Pdce.,..oo • 
•• [101] Eleotrlo Llarht Franohlsesln New Y'1~kL~~Z~ ARBIIT. Ph.D. Pdce. 'I.SO. 

VOLUME LXXXIX. 1919. 558 pp. Price, cloth, $5.00. 
1'11011 Women's Waares. By EMILIB J. HVTCHIHSON. Ph.D. 
•• 10S1 The Keturn 01 the Demooratlo Party to Power In 1884. 

By HARRISON COOK TaoKAS, Ph.D. 
8. [1041 The Paris Bourse and French FInance. . 

. By WILLIAM PARKRR, Ph.D. 

Price. 'I.SO. 

Prioe, '~.:a5. 

Price, '1.00. 
VOLUME XC. 1920. 647 pp. Price, cloth, $5.25. 

1./105) Prlsou Methods In New York State. By PHILIP KLBlN. Ph.D. Price.'3 SO. 
I. 106, India'S Demand for Transportation. 

___ - By WILLIAM E. WELD, Ph.D. Price, , •. !lS. 

VOLUME XCL 1920. 626 pp. P~ce, cloth, $6.25. 
1. ,eOT I "The Innuenoe of Oversea ExpanBJ;jA~! \~t~~~:P~:. ~:Y,~.IPrice. 1300. 
I. [108] International Labor Learlslatlon. By I. F. A"~WA. PH.D. PrIce. ".15. 

VOLUME XCII. '1920. 433 pp. Price, cloth, $5.00. 
[109) ThePubllo Life or WIIUam Shirley. By GBORGBA. WOOD. Ph.D. Price.h.so. 

VOLUME XCIII. 1920. 460 pp. Price, cloth, $5.50. 
1. (1101 "The Enarllsh Beform Bill of ]86'7. By JOSBPH H. PARB.Ph.D. Price. $3.00. 
I. 11611] The Polley or lhe Untted States as regards Intervention. 

By CHARL ... E. MARTIN. Ph.D. Price. ,..00. 
VOLUME XCIV. 1920-1921. 492 pp. Price, cloth, $5.75. 

1. tUII"catastt'oPhe and Soola1 Chan are. By S. H. PRINCB. Ph.D. Price. 'I.SO. 
16. !US Jntermarrlaare In New York City. By JULIUS DRACHSLBR. Ph.D. Price •••.• 5. 
8. '.4 The Batltlcatlon 01 the Federlll ConstItution by the State of New 

York. By C. E. MINBR. Ph.D. Price. tI.50. 

VOLUME XtV. 1920-1921. 554 pp. Price, cloth, $6.25. 
I. (!U5] "Ball road Capitalization. By JA ..... C. BOMBRIGHT. Ph.D. Price. ".00. 
I. !U6] American Apprenticeship and Industrial Eduoatlon. 

___ By PAUL H. DOUGLAs, Ph.D. Price. '3.SO. 

VOLUME XCVI. 1921. 539 pp. Price, cloth, $6.75. 
1. [117) ·OpenlnIlt8HlarhwaytothePaclno. 1888-1846. 

By JAMas CHRISTY BBLL. JR .• Ph.D. Price •••.• 5. 
I. [118] Parllamentar:rFranchlse Beform In England from 1885 to 19]8. 
8. '119] The Peaceable Americans. IS6o-6~~ Ho .... L. MolllUs, Ph.D. Price. '2.'~. 

By MARY SCRUGHAII. Ph.D. PrIce. 'I.SO. 

VOL UME XCVIL 1921. 752 pp. Price, cloth, $8.50. 
1. [1101 The Woralnar Forces In Japanese Polltlcs. ' 
I. (11118oclal Aspects of the Treatment of t~: I'!,;~:~':.ASAKII Ph.D. Price. '1·50. 

By J. A. GOLDBBRG. Ph.D. Price. ".50. 
8. ,Ittl The Free Negro In Maryland. By JAMBS M. WRIGHT. Ph.D. Price. J.i.oo. 

VOLUME XCVIII. 1921. 338 pp. Price, cloth, $4.25. 
1. (118] Orlelns of Modern German Colonialism, IS'71-18S5. 

I. [1t4] Japan's :FInancial Belatlons wIth ~h:U~I~eX°S:::':-. Ph.D. Price, .···5. 
By~. G. ODATR. Ph.D. Pnce. ",'5. 

VOLUME XCIX. 1921-22. 649 pp. Price, cloth, $7.75. 
1. [lt5] The Eoonomlo HIstory orl.hlna : .A Study orSoll ExhaustIon. 

, By MABBL PSNG-HUA LBB, Ph.D. Price"5 00 
I. rtl6] Central and Local Finance In China. By CHUAN SHIH LI. Ph.D. Price, ":00: 



VOLUME C. 1921. 553 pp. Price, cloth, $6.50. 
1. r~e7] ·Contemporary British Opinion dnrfnll: the Franco-Prnsslan War. 

By DORA NBILL RAYMOND. Ph.D. Price.k.5' 
II. [l~eS] French Contemporary Opinion of the Russlau Revolution of 190. 

By ENCARNACION ALZOKA. Ph. D~ Price, '1.2 

. VOLUME Cl 1921-22. 517 pp. Price, cloth, $6.00. 
1. [eIl9] State Taxation of Personal Income... " . " , 

8., ALZA.DA. COWSTOCK.. Ph.D. Price, 12.51 
II. 1 lIaol The Whig Party In Pennsylvania. By HaNRY ll. MUBLLBB. Ph.D. Price .... 7 

VOLUME ClI. 1922. 
1. [lIa1) The Evolution of People's B.nks. By DoNALDS. TUCJ[BB, Ph.D. Price •••• 7 

" ' 
. ' VOLUME CUt 1922 . 

'I. [llaal Tile Relation of Brltlsh Polley to the Declaration of the Monro 
Doctrine. . By LBO'<ARD AxBL LA"""", Ph.D. Price. ,. 5 

II. [lIa4] Ledrn-Roillns and the Second FreD'Jh Republic. " 
• By ALVd ll. CAL...... (I. fr"' 
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LONG MANS, GREEN & CO., 55 Fifth Avenue, New York. 
P. So KING & SON, Ltd., Orchard House, Westmiuster, London. 


