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Preface 

THE AIM of this book on economic analysis and public policy is to oe at 
the same time rigorous in analysis, yet meaningful and teachable in . 
content. Our goal has been so to integrate theoretical and descriptive 
material as to give greater meaning to both. By applying the theoretical 
analyses to problems of current public policy, we have sought to avoid 
a sterility that is unfortunately common in introductory economics 
courses and to give students practice in analyzing the real-world prob
lems of today and the future. Because we have not evaded currently 
disputed issues, on occasion we may have failed to give a completely 
objective picture; as pointed out in the text, this failure is an inevitable 
result of any attempt to analyze complex policy problems, and we do 
not consider an occasional misstep of this kind serious so far as the use
fulness of the material as a point of departure in the classroom is con
cerned. At times principles have been stated without the many detailed 
qualifications that would make them strictly accurate; inclusion of· all 
such refinements on an introductory level would serve far more to con
fuse students than to improve their grasp of the material concerned. On 
the other hand, rigorous adherence to the fundamentals of scientific 
method in social study has been a major purpose-straight thinking is 
surely a paramount goal in any college course. 

The book is so arranged that the material flows logically from one 
part to another. However, if desired, certain parts may be used as 
separate units, and some shifting of order is quite feasible. For example, 
teachers interested in emphasizing theory and minimizing "institutional" 
material may want to skip from Part IV to Part VII. Others may prefer 
to omit some of the theoretical material and focus attention on the descrip-

. tive parts, which would in that case be less meaningful but nevertheless 
could be effectively taught. Certain chapters can easily be omitted with~ 
out disturbing the flow of thought; examples are Chapter 34 on "Legal 
Regulation of Wages and Hours of Work," and Chapter 42 on "Gold and 
the Price Level." · 

In a work of this sort the problem of acknowledgments is an extremely 
difficult one. Over the past several years many members of the Depart
ment of Economics at Iowa State College have participated in teaching 
the various versions of the book as it has grown into being. Their sug
gestions and criticisms have proved extremely valuable. To list all those 
who have made valuable suggestions is impossible, but special acknowl
edgment is due to a few. Mr. Limen Smythe continually made useful 
suggestions and wrote some of the material in the early phases of the 
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project. Mrs. Marjorie Hill Smythe contributed many hours and in
numerable penetrating comments. Mr. Lloyd Barber's suggestions on 
the sections ..on value and distribution theory have been judicious and 
ingenious. Dr. Margaret Reid has served throughout as a kind of "pro
voker" to renewed and better efforts. Outside this college staff, several 
other economists have generously read and criticized portions of the 
manuscript, and special recognition is due our editor, Dr. E. A. J. Johnson 
of New York University, whose keen comments, devastating criticisms, 
and enthusiastic eulogies spurred us on to make changes that greatly im· 
proved the text in clarity and teachability. Lastly, the many classes of 
elementary students at Iowa State College who have served as willing, 
and unwilling, guinea pigs should perhaps have the greatest thanks of all. 
To all these we are happy to express our since~e appreciation. We alone, 
however, are responsible for the material as it now stands, and of course 
nothing in the book is to be construed as reflecting the views of the Board 
of Governors of the Federal Reserve System. 

The book was started and largely completed as a joint work of the two 
authors, while both were teaching at Iowa State College, and cross
fertilization of ideas has been an important part of its development. 
Authorship is fairly distinctly divided, however, with regard to most of 
the material included. Miss Bowman is largely responsible for the organ
ization and writing of the whole of what is usually termed "value and 
distribution theory" and of most of the accompanying "institutional" 
material, comprising the first seven parts of the book, except that Mr. 
Bach has shared equally in the writing of several of the early chapters 
of Part I, and of important sections of Part V. For the entire remainder 
of the book, beginning with Part VIII, Mr. Bach is largely responsible. 

M.J.B. 
G.L.B. 
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Economic contribution: 
allocation of resources and, 564 f. 
distribution of income and, 561 ff. 
economic opportunity and, 5M 
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Economic contribution (Cont.): 
equity in income distribution and, 142 i. 
payments to productive agents ~nd, 

327 ff. 
purely competitive general equilibrium 

and, 562f. 
uncertainty and, 563 f. 

Economic opportunity: 
economic contribution and, 564 
entrepreneurial mobility and, 337 ff. 
labor mobility and, 339 ff. 

Economics, role of, 144ff. 
Economic system: 

defined, 13 f. 
individuals and, 16 f~ 
place of, in achievement of standard 

of living, 14 ff. 
Economic theory : 

and social policy, 140 ff. 
method of, 41 f. 

Economies of scale of enterprise, 129 
Economist, the : 

clarification of social ends and, 145 f. 
facts, selection and interpretation of, 

and, 146f. 
means, selection of, by, 147 . 
see Economic analysis, Economic theory 

Economizing, problem of, 3 ff. 
Elasticity of demand: 

factors affecting, 57 ff. 
graphical analysis and, 55 f. 
meaning of, 52 ff. 
significance of, 56 f. 

Employees, number in manufacturing 
establishments, 80 f. 

Employers: 
attitudes and arguments of, collective 

bargaining, 457 f. 
law and weapons of, 494 f. 
legal powers of, 488 ff. 
policies and weapons in collective bar

gaining, 463 ff. 
Employment: 

cost of shifting, 341 f. 
excise taxes1 effect on level of, 751 f. 
expenditures in periods of full, 803 f. 
full-time, equivalent, table, 28 
payroll taxes, effects on, 756 ff. 
personal income taxes, effects on, 

767f. 
provisions concerning, 458 f. 
retail sales taxes, effect on, 755 f. 
taxation in periods of full, 791 f. 

Enforcement: 
antitrust laws, al)d uncertainty, relation 

· between, 406 f. 
provL~ons for, collective agreements, 

Enterprise: 
business, see Business enterprise 
scale of, of simple monopoly, 288 f. 

Entrepreneur: 
government as, 724 f. 
level of business activity and, 660 ff. 

Entrepreneurial mobility, economic op· 
portunity and, 337 ff. 

Entrepreneurial preferences, 338 
Entrepreneurship, defined, 77 f. 
Entry: 

freedom of, long-run adjustments with, 
309f. 

of firms, total cost and, 131 f. 
to industry, restrictions on, 283, 310, 

339 
to labor union, restrictions on, 467 ff. 

Equality, need and, 565 ff. 
Equalization of income distribution, argu

ments for and against, 566 f. 
"Equalize costs of production" argument 

for protective tariff, 864 ff. 
Equation of exchange, 612 ff. 
Equilibrium: 

competitive, adjustment toward, 208 f. 
general: 

characteristics of, 267 f. 
usefulness of concept, 268 ff. 

long-run, adjustment toward, 226 ff. 
purely competitive general: 

economic contributions and, 562 f. 
property income and, 542 ff. 

Equipment, expensive, economy in use 
of, 86 

Escape devices, in lieu of open price com
petition, 321 

Establishment: 
defined, 78 
sizes of, 79 

Evasions, price-control, among sellers, 
313 ff. 

Exchange: 
advantages of, 22 ff. 
as marketing function, 31 f. 
clearing, controlled exchange rates in, 

851 
control, 877 f. 
economy: 

functions of middlemen in, 30 ff. 
modern, 19 ff. 

equation of, 612 ff. 
rates: 

defined, 846 
controlled, 849 ff. 
fluctuating, international adjust

ments under, 853 ff. 
"free" currencies, 847 f. 

L l OJO ~ 
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Exchange (Cont.): 
rationing, 850 f. 
relation between specialization and, 

21 f. 
Excise taxes: 

incidence of, 743 ff. 
evaluation of, 749 ff. 

Expectations, importance of in business 
cycles, 661 

Expenditure: 
average: 

defined, 152 
graphic representation of relation be

tween marginal cost and, 174 
measure of "worth" of unit of input 

in other uses, 174f. 
of monopsonistic buyers, 173 f. 
of purely competitive buyers, 172 f. 

family, for consumption, tables of, 8-9 
federal, state, and local, 708 ff. 
government, 803 ff. · 

distribution of, 725 ff. 
by income groups, 731 f. 

historical trend of, 711 ff. 
income redistribution and, 571 f. 

in recent years, 708 ff. 
regular, 725 ff. 
scope of, 720 ff. 
war, 727ff. 

pattern, by groups, 533 ff. 
Expenses, operating, estimating, 423 
Explicit costs, ll7 
Export subsidies, 876 f. 

in agricultural program, 907 f. 

F 

Facts, selection and interpretation of, by 
economist, 146 f. 

Fair Labor Standard Act, see Wages and 
Hours Law 

Family: 
economic cooperation of, 20 
income distribution by, 527 ff. 
large fann, 898 

Farm aid programs: 
direct aid to farmers, 908 f. 
1921-1933, 900 f. 
since 1933, 901 ti. 

Farmers: 
direct aid to, 908 f. 
economic status of, in society, 883 fi. 
economic system and, 16 
income status of, 897 f. 

Fann labor, associated fixed costs and, 
891 ff. 

''Favorable balance of trade" argument 
for protective tariff, 861 f. 

Federal Deposit Insurance Corporation, 
function of, 689 f. 

Federal reserve system: 
control of bank credit, 687 f. 
credit control by, 643 ff. 
organization of, 636 ff. 
rediscount rate changes, 645 ti. 
ser\'ice functions of, 638 ti. 

Federal-state-local fiscal activities, inte
gration of, 806 ff. 

Federal Surplus Commodities Corpora
tion, surplus disposal program of, 

. 906 f. 
Federal Trade Commission Act, and re

straints of trade, 403 
Federations: 

close-knit, 3511I. 
loose-knit, privately organized, 359 ti. 

Finance, government, 690 ff. 
Financial manipulation, affecting size of 

enterprise, 90 
Financiers, outside, speculative manipu

lation of prices by, 383 f. 
Financing: 

affecting size of enterprise, 90 
as function of middleman, 33 
corporate enterprise, 66 ff. 
international transactions, 8451I. 
unemployment insurance, 817 

Finns: 
defined, 77 
entry or withdrawal of, total costs and, 

131 f. 
exclusion of new, as foundation for 

simple monopoly, 283 
freedom and restrictions of entry of, in 

long run, 137 ff. 
in market, 1331I. 
input-output relations in, 1061I. 
joint products: 

output policy of, 255 f. 
position of, pure competition and, 

254f. 
leadership of, relation between diver

sification of products and, 961I. 
monopolistic, production and price ad

justments of, 160 ti. 
monopsonistic, short-run policies of, 

165 ff. 
number of, in an industry, 90 ff. 
position of: 

total unit costs, in short run, 157 ff. 
variable unit costs and, in short run, 

159 
purely CQmpetitive: 

evaluation of level of production in, 
1821I. 
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Firms (Cont.): 
purely competitive (Cont.): 

graphic representation of profits and 
losses of, 159 f. 

marginal analysis of production ad
justments, 181 ff. 

production policies of, 152 ff. 
short-run market adjustments and, 

216 ff. 
supply schedule of an individual, 216 f. 

Fiscal activities, federal-state-local, inte
gration of, 806 ff. 

Fiscal policy, 690 ff. 
government debt and, 697 f. 
national income and, 790 ff. 
timing of, 696 f. 

, Fixed costs : 
defined, 122 
factor in agricultural production ad

justment, 889 ff. 
farm labor and, 891 ff. 
per unit of output, 124 

Fixed productive agents, 107 
Fluctuations: 

basis for economic policies to mitigate, 
684f. . 

business, agriculture and, 893 ff. 
economic policy and, 682 ff. 
exchanges, international adjustments 

under, 853 ff. 
general business, 657 ff. 
widespread, in business activity, 548 
see Business cycles 

Foreign exchange, 845 ff. 
"Free" currencies, exchange rates with, 

847f. 
Freedom of contract, 489 
Free price system: 

circular flow of economic activity in, 
37f. 

consumers' preferences registered by, 
36 

distribution under, 37 
production under, 36 f. 
simplified model of, 35 ff. 

Free trade, law of comparative costs and, 
835f. 

Gift taxes, 768 ff. 
evaluation, 770f. 
incidence, 770 

Gold: 

G 

future policy regarding, 634 f. 
price level and, 627 ff. 
silver, and "mixed standard," 633 f. 

Gold (Cont.): 
"too little," problem of, 631 f. 
"too much," problem of, 632 f. 

Gold standard, the, 627 ff. 
abandonment of, 629 ff. 
exchange rates under, 848 f. 
international, international adjust-

ments under, 851 ff. 
Gompers, Samuel, 449 
Government: 

as entrepreneur, 724 f. 
as transfer agent, 724 f. 
debt, fiscal policy and, 697 f. 
expenditures: 

distribution of, 725 ff. 
by income groups, 731 f. 

. historical trend of, 711 ff. 
in recent years, 708 ff. 
regular, 725 ff. 
scope of, 720 ff. 
war, 727 ff. · 

federal reserve system as fiscal agent 
for federal, 642 f. 

finance, 690 ff. 
in American economy, 40 f. 
ownership, 427 ff. 
regulation, public utility, 427 ff. 
revenues: 

historical trend of, 711 ff. 
in recent years, 708 ff. 

sponsored cartelization, recent price 
policy under, 390 ff. 

support of collaborative pricing, 395 f. 
trade-unions and, 488 ff. · 

Government-operated enterprise, con
centration of, 91 ff. 

Grademark, sellers required to use pri
vately owned, 378 

Grading of products, as mar'keting func
tion of middleman, 32 f. 

Great Britain, development of trade
unionism in, 444 ff. 

Gross income, defined, 121 
Group action, displacement of individual 

by, in American economy, 39 f. 

H 

High-fixed-cost industries, incentives to 
collaborative price stabilization, 
384 ff. 

High-price policy: 
of nineteenth century trusts, 380 ff. 
recent, example of, 382 f. 

Holding companies: 
development of, 353 ff. 
utility, see Utility holding companies 

Horizontal integration, defined, 82 
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Holll'!!: 
legislation controlling, history of, 516 f. 
policies, economic effect of, in trade

union bargaining, 471 ff. 
provisions, in labor agreements, 460 f. 

I 

Implicit costs, 118 
Implicit interest, 120 
Improvements, real property, taxes on, 

780f. 
Incidence of taxation, 741 ff., 743 ff. 
Income: 

agricultural, erratic, 898 f. 
area, distribution by, 530 f. 
average per capita, 525 f. 
distribution: 

as determinant of dollar votes, 533 
by occupation, 529 f. 
consumer spending and, 536 
controlling, at source, 572 ff. 
corporation income, effect of, 775 f. 
economic contribution and, 561 ff. 
equalization of, arguments for and 

against, 566 f. 
equity in, 483 ff., 714, 735 ff. 

as "end" of social policy, 142 f., 714 
in socialistically J>rganized economy, 

575f. 
in u. s., 525 ff. 
monopolistic and monopsonistic ele

ments in, 552 ff. 
personal income taxes, effects on, 

766f. 
price level changes and, 605 fl. 
property taxes, effect on, 785 f. 
public policy and, 561 ff. 
relation between, and resource allo

cation, 533 ff. 
unequal, effects on allocation of re

sources, 535 f. 
family, distribution by, 527 ff. 

distribution in U. S., table of, 10 
farmers, 897 f. 
groups, expenditure pattern by, 533 ff. 

,inequality of, measurement of, 568 f. 
levels, age, sex, and race differences in, 

531 f. 
money, 521 

sources of, 537 ff. 
sources of personal, in U. S., 555 ff. 

national, 522 ff. 
corporation income taxes, effects on, 

776 
fiscal policy and, 790 ff. 

Income (Cont.): 
national money, as index of national 

real, 524£. 
personal, distribution of, 521 ff. 
problem of, restraint of trade, 412 f. 
property, purely competitive general 

equilibrium and, 542 ff. 
psychic, 522 
real, 521 f., 523 
redistribution, 533, 735 ff. 

collection of public revenues and, 
570f. 

public expenditures and, 571 f. 
public policy and, 567 ff., 735 ff. 

retail sales taxes, effect on, 755 
sources, by size of income, 559 f. 
taxes, see Corporation income taxes, 

Personal income taxes 
types of, 521 f. 

Income groups, distribution of expendi
tures by, 731 f. 

"Increased employment" argument for 
protective tariff, 868 f. 

Individual: 
displacement of, by group action, 39 f. 
economic system and, 16 f. 

Individual demand, 44f. 
curves, downward slopes of, 50 f. 

Individualism: 
economy and, 325 ff. 
philosophy of, 344 ff. 

Industrial Workers of the World, forma
tion of, 450 

Industry: 
defined, 78 f. 
long-run under- and overdevelopment 

of, 327 
number of firms in, 90 ff. 
purely competitive adjustments of, 

206 ff., 216 ff., 225 ff. 
Inelasticity of demand, factors affecting, 

57f. 
"Infant industry" argument for protec

tive tariff, 859 f. 
Inflation: 

"direct action" to check, 801 ff. 
effects on income distribution, 605 ff. 
fiscal powers to check, 690 f. 
quantity of money and, 617 f. 
wartime credit policy, federal reserve 

system, 651 f. 
Information, as marketing function, 32 f.' 
Injunction: 

defined, 464 
weapon of employers, 495 

Innovations, introduction of, 550 f. 
in business cycles, 668 f., 674 
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Input-output data: 
for hypothetical firm, 112 f. 
graphic presentation of, 113 ff. 

Input-output relations, physical, in a 
firm, 106ff. 

Inputs, defined, 106 
Installment credit, control of, by federal 

reserve system, 650 f. 
Insurance: 

old age, 818 ff. 
unemployment, see Unemployment in

surance 
Integration, product diversification as 

corollary of, 102 f. 
Interest: 

implicit, 120 
in purely competitive general equilib

rium, 544 ff. 
rates of, 552 f. 

allocation of resources and, 546 f. 
Interlocking directorates, 364 
International adjustments: 

under fluctuating exchanges, 853 ff. 
under international gold mandard, 

851 ff. 
International lending, basic case for, 836-f. 
International trade: 

agriculture and, 895 ff. 
balance of payments, 839 ff. 
basic case for, 829 ff. 
comparative advantage, law of, 830 ff. 
conflict of interests and, 837 f. 
interferences with, 856 ff., 874 ff. 
interregional and, 829 f. 
political aspects of, 838 f. 

International transactions, financing, 
845ff. ' 

Interregional trade, international and, 
829f. 

Investments: 
corporation control over, 72 ff. 
"fair value" of, problem of, 421 f. 
initial, size of, 338 f. 

Investors, economic system and, 16 

J 
Job opportunities: 

freedom in choice of, 142, 482 f., 714 
scarce: 

exclusion from, economic effects of, 
467 ff. 

for agricultural labor, 892 ff. 
trade-unionism and collective man

agement of, 440 f. 
Job protection, provisions concerning, 

458f. 
Joint products, 252 ff. 

characteristics of, 253 ff. 

Joint products (Cont.): 
complementary and substitutive pro-

duction relations between, 253 f. 
demand schedules for, 257 f. 
differential utility rates and, 424 f. 
long-run adjustments, 259 f. 
output and pricing of, 255 ff., 260 ff. 
prices of, 262 f. 
short-run pricing of, 258 f. 
short-run supply of, 256 
single product analysis and, 263 f. 

K 
Knights of Labor, formation of, 448 f. 

L 

Labor, see also Trade-unionism 
disputes, 461 ff., 496 f. 
division of: 

affecting size of enterprise, 85 f. 
management, affecting size of enter-

prise, 87 · 
farm, associated fixed costs and, 891 ff. 
groups, tactics of organized, 342 
law and weapons of, 492 ff. 
legal powers of, 4881i'. 
mobility of, and economic opportunity, 

339 ff. 
role of, in economic control, 456 ff. 
services of, priciJJg, 299 
supply, controlling, 373 f. 
wages of, 552 

Laborers, economic system and, 16 
Land, taxes on, 781 f. 
Laws: 

11antitrust," enforcement of, 404 ff. 
concerning standards, manipulationS of, 

377 ff. 
employers' weapons and, 494 f. 
federal, 508 ff. 

"antitrust," 401 ff. 
interstate pacts, 507 f. 
labor's weapons and, 492 ff. 
state, wage and hours regulation by, 

506f. 
traditional principles in, 488 f. 

Leadership, price, and stabilization of 
steel prices, 386 ff. 

Least-cost-combination: 
defined, 126 
maximum profit output and, 204 

Legal form: 
corporation, as business unit, 65 f. 
partnership, 63 f. 
single proprietorship, 61 

Lending, international, basic case for, 
836f. 

Licensing requirements, unreasonable, 377 
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Living: 
agricultural standard of, 899 f. 
plane of, 4 ff. 

economic cooperation determines, 22 
present American, 7 ff. 
progress in raising, 714f. 

as "end" of social policy, 143 f. 
trade-union policies, 485 f. 

standard of, 5 ff. 
economic system in achievement of, 

14fi. 
Loans, crop, under CCC, 905 f. 
Local-state-federal fiscal activities, inte

gration of, 806 ff. 
Long run: 

combinations, of productive agents, 
115 f. 

economic stabilization, 701 ff. 
entry of firms in, freedom and re

strictions of, 137 fl. 
output-cost curves, 129 f. 
planning, 106 ff. 

view of costs, 128 ff. 
Losses, see also Capital gains and losses 

graphic representation of: 
monopolistic firm, 164 f. 
purely competitive firm, 159 f. 

Luxuries, defined, 749 f. 

M 

Machinery, expensive, affecting size of 
enterprise, 86 

Management: 
efficiency, minimum wage regulations 

and, 512 
size of business enterprise and, 87 ff. 

Manipulation, financial, affecting size of 
enterprise, 90 

Manpower, in U. S., 13 
Manufacturers, economic system and, 16 
Manufacturing: 

concentration in, 93 f. 
corporation, cost and profit viewed by, 

118 ff. . 
establishments, trends in size of, 80 ff. 

Marginal adjustment, analysis of: 
in terms of inputs and associated out

puts, 181 ff. 
in terms of outputs, 193 ff. 
introduction to, 170 ff. 

Marginal cost: 
defined, 171 
graphic representation of relation be

tween average expenditure and, 
174 

of monopsonistic buyers, 173 f. 
of purely competiti,·e buyers, 172 f. 

1Iarginal product: 
defined, 111, 171 
graphic presentation of, 113 f. 
sale value of, as measure of "worth" 

of marginal product to con
sumers, 180 

marginal revenue and, 177 ff. 
Marginal revenue: 

defined, 171 
elasticity of average revenue schedule 

and, 175ff. 
sale value of marginal products and, 

177 ff. 
1Iarginal unit cost: 

compared with marginal unit revenue 
to find most profitable output, 
196 ff. 

defined, 194 
relation between, and other cost data, 

200 ff. 
Marginal unit revenue: 

compared with marginal unit cost 
to find most profitable output, 
196 ff. 

defined, 194 
relation between average revenue and, 

194£. 
"Margin" requirements, changes in, fed

eral reserve system, 649 f. 
Mark;t: 

adjustments: 
short-run, and the firm, 216 ff. 
toward competitive equilibrium, 

208£. 
firm in the, 133 ff. 
labor, see Labor 
monopsonistic, and payments to owners 

of productive agents, 329 
operations, open, by federal reserve, 

643 ff. 
opportunities, size of business enter· 

prise and, 89 f. 
positions: 

and antitrust, 407 ff. 
dominant and controlling: 
attaining through product diversifica

tion, 103 
foundations of, 350 If. 

types, classification of, 133 ff. 
prices, defined, 90 
pure competition in, 133 f. 
purely competitive, monopsonistic ~ 

buyer selling in, 165 ff. 
simple monopoly in, 134!. 
see also Competition, Monopolistic, 

Monopoly, Monopsonistic, Mo
nopsony, Oligopoly, and Oligop· 
sony 
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Marketin~: 
bottlenecks, regulation of, 430 f. 
channels, controlling, 369 ff. 
functions of middlemen, 31 ff. 
quotas under AAA, 903 ff. 

Marxian socialism, 441 f. 
Materials, unreasonable requirements 

concerning, 377 f. 
Means, selection of, by economist, 147 
Meat-packing industry: 

controlling marketing channels in, 369 f. 
price discrimination and product di

versification in, 375 ff. 
Mechanics' Union of Trade Associations 

in Philadelphia, 448 
Middlemen: 

functions of, in complex exchange 
economy, 30 ff. 

necessity for, 34f. 
quantitative importance of, 34 

Milk, fluid, pricing of, 392 f. 
Minimum wage, see Wage, minimum 
Mining, concentration in, 95 
"Mixed standard," gold, silver, and, 633 f. 
Mobility, see Entry, and Economic op-

portunity 
Monetary policy, 685 ff. 

problem of "timing," 689 
Money: 

circulation, velocity of, 621 ff. • 
credit and, 581 f. 
flow of, through the firm, 537 ff. 

functional division of, 539 ff. 
furnishing, for circulation, function of 

federal reserve system, 639 f. 
in complex society, 579 ff. 
introduction to, 579 ff. 
issue and withdrawal of, 685 f. 
new, as source of revenues, 800 f. 
quantity of: 

determinants of, 616 ff. 
inflation and, 618 f. 

transfers in public economy, 722 ff. 
types of, 582 ff. 
value of, defined, 600 ff. 

Money income, 521, 523 f. 
personal, sources of, 537 ff., 555 ff. 

Monopolistic competition, 294 ff. 
meaning of concept, 135 f. 

Monopolistic enterprise, payments to 
owners of productive agents and, 
328f. 

Monopolistic firm: 
graphic representation of profits and 

losses, 164 f. 

Monopolistic firm (Cont.): 
production and price adjustments of, 

160 ff. 
Monopolistic power: 

advertising as a basis of, 333 f. 
see also Market, positions, and Mar

keting 
Monopolistic sellers, marginal products 

of, marginal revenue and sale 
value of, 175 ff. 

Monopoly, simple, 283 ff. 
meaning of concept, 134 f. 

Monopsonistic buyers, marginal costs 
and average expenditures of, 
173f. 

Monopsonistic competition, 298 ff. 
in buying, 135 f. 

Monopsonistic firms, short-run policies 
of, 165ff. 

Monopsony, simple, 290 ff. 
meaning of concept, 134 f. 

Motor fuel taxes, 752 f. 

N 

"National economic stability" argument 
for protective tariff, 869 ff. 

National income, see Income, national 
National Industrial Recovery Act: 

codes of "fair competition" and, 
364f. 

collective bargaining and, 491 
(Conflicts of interest revealed under, 

321ff. 
regulation of wages, 508 

National Labor Relations Act, 491 f. 
National Labor Union, formation of, 448 
National Resources Committee, esti-

mated value of production 
equipment, 12 

"National self -sufficiency" argument for 
protective tariff, 860 f. 

National Trades' Union, 448 
Natural resources, in U. S., 12 
Need, equality and, as social "ends," 

565ff 
News, market, function of, in marketing, 

32f. 

0 
Occupational groups, selected, numbel' 

of persons in, 26-27 
Occupational specialization, in America 

today, 25ff. 
Occupations: 

income distribution by, 529 f. 
specialization, advantages of, 22 f. 
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Oil-refining industry: 
patents in, 373 
price cutting in, 374 f. 
controlling transportation facilities in, 

367f. 
Old-age insurance, 818 ff. 
Old-age pensions, 820 f. 
Oligopoly, 303 ff. 

collaboration in price and output 
policies, 305 f. 

long-run adjustments, 309 f. 
meaning of, 136 f. 
price competition, nonaggressive, 303 

ff. 
restraint of trade and, in antitrust pro

gram, 409£. 
Oligopsony, 303 ff. 

collaboration in price and output 
policies, 307 

long-run adjustments, 309 f. 
meaning of, 136 f. 
price competition, nonaggressive, 306 f. 

Open market operations, federal reserve, 
643 ff., 687 ff. 

Open price competition, escape devices 
in lieu of, 321 

Open shop, defined, 464 
Operating expenses, estimating, 423 
Opportunities, see Economic opportunity, 

Job opportunity 
Optimum scale of enterprise, 128 f. 

divergences from, 130 f. 
Organization, social, analysis of, eco

nomic analysis in, 17 f. 
Outlet differentiation, basis of, 298 
Output: 

costs per unit of, 124 ff. 
defined, 106 
finding most profitable, by comparing 

marginal unit revenues and mar
ginal unit costs, 196 ff. 

finding most profitable, by comparing 
total revenuils and total costs, 
152 ff. 

marginal analysis in terms of, 193 ff. 
maximum profit, and least-cost-com

bination, 204 
volume of, management economy 

through, 87f. 
see aU!o Competition, Joint products, 

Monopolistic, Monopsonistic, 
Oligopoly, and Oligopsony 

Output-cost curves: 
long-run, 129 f. 
short-run, 126 f. 

Output-cost curves (Cont.): 
oligopsony collaboration in price and, 

307 

p 

Partnership! 
as business unit: 

advantages of, 64 . 
disadvantages of, 64 f. 
legal form of, 63 f. 

extent of enterprise, 65 
Patents: 

as foundations of monopolistic power, 
372£. 

public utility approach to, 431 f. 
Payments: 

balance of, in international trade, 839 ff. 
to productive agents and economic con

tribution, relation between, 327 ff. 
Pay-roll taxes, 756ff. • 

evaluation, 758 f. 
Pensions, old-age, 820 f. 
Personal income, distribution of, 521 ff. 
Personal income taxes, 760 ff. 

evaluation, 766 ff. 
incidence, 765!. 

Personal money incomes, see Incomes, 
money 

Physical supply, functions of, as functions 
of middlemen, 33 

Picket, right to, 494 
Plane of living: 

defined, 4 ff. 
economic cooperation determines, 22 
present American, 7 ff. 
progress in raising, as "end" of social 

policy, 143 f., 714 
trade union policies and, 485 

Planning, long- and short-run, 106 ff. 
Plant, define:!, 78 . 
Plumbing industry, unreasonable liceng.. 

ing requirements of, 377 
Pools, development of, 361 ff. 
Power, foundations of, 351 ff. 
Power sources, controlling, 371 
Preferences: 

consumer, 271 ff. 
allocation of resources in accordance 

with, 277 ff., 713 f. 
revenues, costs and, 274 ff. 

citizens, 716 ff. 
. entrepreneurial, 338 

·• scales of, 4 ff. 
worker, realization of, 482 f. 

Preferred stockholders, 69 f. 
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Price: see a'ko Pricing 
adjustments: 

monopolistic firm, 160 ff. 
short-run, monopolistic competition, 

296 
administered and market, defined, 90 
agricultural, erratic, 898 f.. 
discrimination, 169, 374 ff. 
indexes, and price level changes, 602 ff. 
joint product, 262 f. 
long-run, and output adjustments, 

225 ff. 
oligopoly collaboration in, and output 

policies, 305 ff. 
oligopsony collaboration in, and out

put policies, 307 
policies, examples of monopolistic: 

extreme, 380 ff. 
historical perspective on, 394 ff. 
under governmentally sponsored. car-

telization, '390 ff. 
speculative manipulation, by outside 

financiers, 383 f. 
steel, price leadership and stabilization 

of, 386ff. 
variability in, change in demand Qr 

supply, 212 
Price ceilings, evasions of, 323 f. 

in wartime, 801 ff. 
Price competition, nonaggressive: 

among oligopolists, 303 ff. 
among oligopsonists, 306 f. 

Price-cutting : 
advertising versus, 320 f. 
discriminatory, 374 ff. 

Price fixing: 
. difficulties of, 212 ff. 

individual, 801 ff. 
Price level: 

changes: 
distribution of income and, 60511. 
price indexes and, 602 ff. · 

defined, 600 ff. 
gold and, 627 ff. 
spending, trade, and interdependence 

of, 626 
Price stabilization: 

as basis for economic stabilization, 
701 f. 

as business policy, 384 ff. 
extent of, 390 
incentives to collaborative, in high

fixed-cost industries, 384 ff. 
Price system, law of comparative costs, 

free trade, and, 835 f. 
Pricing: see also Price 

basing-point, 388 fi. . 

Pricing: see a'ko Price (Cont.): 
bituminous coal, 393 f. 
collaborative, government support of, 

395f. 
fluid milk, 392 f. 
interdependence in, of productive serv-

ices, 250 f. 
joint products, 255 ff. 
labor, peculiarities of, 299 
long-run, of monopolist, 287£. 
long-run considerations, of monopso

nist, 292 f. 
programs, privately controlled, 394 f. 
services of material production agents, 

298!. 
short-run, of joint products, 258 f. 
short-run maximum profit, of monop

oly, 285f. 
under Agricultural Adjustment Admin-

istration, 391, 902 ff. 
Priorities, 801 ff. 
Produced resources, in U. S., 12 f. 
Producers, response to consumer de-

mands, 60 
Production: 

adjustments: 
marginal analysis of, 181 ff. 
of monopolistic firm, 160 ff. 

agricultural, adjustment of, 888 ff. 
complementary and substitutive, re· 

lation between joint products, 
253f. 

control of, under AAA, 903 ff. 
corporation income taxes, effects on, 

776 
costs of, 117 ff. 
curtailment, and inelastic farm demand, 

893 
dat~, discontinuous, deriving figures for 

marginal unit cost and marginal 
unit revenue from, 193 ff. 

excise taxes, effects on, 7 49 ff. 
level of, evaluation in purely competi

tive firm, 182 fi. 
maximum profit level of, in purely 

competitive enterprise, 152 ff. 
most profitable level of, marginal 

analysis of, 181 ff. 
policies of purely competitive firms, 

152 ff. 
specialization in, of consumers' good, 

29f. 
under free price system, 36 f. 

Productive agents (see a'ko Productive 
services): 

change in ·price of one, adjustment to, 
246{. 
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Productive agents (see also ProductiYe 
services) (Cont.): 

complementary and substitutiYe rela
tions between, 245 

fixed, 107 
interrelated demands for different, 

243 ff. 
long-run combinations of, 115 f. 
material, pricing services of, 298 f. 
payments to, relation between and 

economic contribution, 327 ff. 
short-run allocation of, 277 ff., 326 f. 
short-run combinations of, 109 ff. 

Productive services; see also Productive 
agents 

change in supplies of, 549 f. 
derived demand for, 239 ff. 
interdependent demands for, analysis 

of, 248 ff. 
long-run demands for, 239 ff. 
pricing of, and input under oligopsony, 

306f. 
pricing of, interdependence in, 250 f. 
short-run maximum-profit pricing of, 

by monopsonist, 290 ff. 
supply of, influences determining, 237 f. 

Products: 
differentiation, bases of, in monopolis

tic competition, 294 f. 
diversification of: 

and character of competition, 33·1 ff. 
causes of, 98 ff. 
relation between leadership of firm 

and, 96ff. 
joint, see also Joint products 

differential rates and, 424 f. 
marginal: · 

defined, 171 
opportunity costs and sale values of, 

275 ff. 
sales value of: 

as index of preferences, 274£. 
as measure of "worth" of marginal 

product to consumers, 180 
marginal revenue and, 177 fi. 

pricing of, purely competitive firms, 
219f. 

supplies of, influences determining, 
236 ff. 

Profit expectations, response to, 226 f. 
in business cycles, 661 

Profits: 
defined in relation to costs, 117 ff. 
farmer's view of, 121 
graphic representation of: 

monopolistic firm, 164 f. 
I>Urely competith•e firm, 159 f. 

Profits (Cont.)! 
long-run, of simple monopoly, 289 f. 
manufacturing corporation's view of, 

118 ff. 
maximum profit level of production, 

152 ff. 
of exclusive position, 553 ff. 
pure, 547 ff. 

Property income, purely competitive 
general equilibrium and, 542 ff. 

Property rights, 489 f. 
Property taxes, 776 ff. 

administration, 777 ff. 
capitalization, 782 ff. 
evaluation, 784 ff. 
improvements on real property, 780 f. 
real property, 781 f. 
severance, 782 

Proprietorship : 
advantages, 61 f. 
decreasing importance of individual, 

62f. 
disadvantages of, 62 
legal forin, 61 

Prosperity, in business fluctuations, 670 ff., 
679 

"Protect home industry" argument for 
. protective tariff, 862 ff. 

"Protect our high ·wages and high plane 
of living" argument for protec
tive tariff, 866 ff. 

Psychic income, 522 
Public economy: 

introduction to, 707 ff. 
money and real transfers in, 722 ff. 
social policy and, 713 ff. 
special characteristics of, 715 f. 

Public policy, income distribution and, 
561 ff., 567 ff., 714 ff. 

Public utilities: 
approach, and antitrust policy, 429 
companies, privileges granted to, 418 f. 
concentration of, 91 ff. 
rate regulation, evaluation of, 425 f. 
regulation of, 415ff. 

holding companies, 426 ff. 
machinery of, 417 ff. 
rates, 420 ff. 
sales, quality and quantay of, 419 f. 

Public utility approach: 
NIR.A approach and, contrast between, 

432 
to patents, 431 f. 

Public Utility Holding Company Act, 
426 

Pure competition, see Competition, pure 
Pure profits, 547 ff. 
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Q 

Quality, measuring, problem of, 314 f. 
Quality competition, 296f., 314li. 

advertising versus, 320 f. 
effects of, 329 ff. 

Quantity, variability in, with change in 
demand or supply, 212 

Quota.<J: 
international trade, 874 f. 
marketing, under AAA, 903 ff. 

R 
Race difference in income level, 531 f. 
Rate regulation, 420 ff. 
Rates: 

demand elasticity in setting of, 423 
differential, joint products and, 424 f. 
exchange, 847 ff. 
rediscount, federal reserve system, 

changes in, 645 ff. 
see also Wages 

Rationing, 801 ff. 
Raw materials, controlling, 371 
Readjustment, costs and difficulties of, 

338 
Real estate, factor in agricultural produc

tion adjustment, 889 ff. 
Real income, 521 f. 
Real property: 

improvements on, taxes on, 780 f. 
taxation of, 781 f. 

Real transfers, in public economy, '722 ff. 
Recession, in business fluctuations, 675 ff., 

679 
Reciprocal Trade Agreements Program, 

export subsidies and, 907 f. 
Rediscount rate changes, federal reserve 

system, 645 fi. 
Regional specialization: 

advantages of, 24 
in America today, 29 

Regular expenditures, government, '725 ff. 
Regulation: 

legal, of wageaand hours, 506 ff. 
marketing bottlenecks, 430 f. 
public utility, 415 fi. 

Rent: 
in purely competitive general equi

librium, 544 f. 
in income statistics, 555 f. 

Reserves, holding member bank, function 
of federal reserve system, 638 f. 

as means of credit control, 643 fi., 687 f. 
Resources: 

allocation of: 
economic contribution and, 064 f. 

Resources (Cont.): 
allocation of (Cont.): 

in accordance with consumer prefer
ences, 141 f., 713 f. 

monopolistic and monopsonistic in
terferences with, 325 ff. 

rate of interest and, 546 f. 
relation between income distribution 

and, 533fT. 
trade-unions and, 480 fi. 
under pure competition, 277 fi. 
unequal income distribution, effects 

of, on, 535 f. 
war time controls of, 801 fi. 

economic, and technology, 11 ff. 
efficient utilization of, in product di

versification, 100 ff. 
natural, in U. S., 12 
produced, in U. S., 12 f. 

Restraints of trade: 
attacks on since 1938, 404 ff. 
common law and, 398ff. 
oligopoly and, in antitrust program, 

409f. 
public policy attacking, 397 ff. 
trade-unionism and, 497 ff. 

Retailing establishments, trends in size 
of, 83 f. 

Retailing services, degrees of concentra
tion in, 95 f. 

Retail sales taxes, 753 fi. 
evaluation of, 755 f. 
incidence, 753 f. 

Revenues: 
average: 

defined, 152 
relation between marginal unit rev-

enue and, 194 f. 
consumer preferences and, 274 ff. 
curves, presentation of, 200 ff. 
government : 

federal, state, and loca( 708 ff. 
historical trend of, 711 fi. 

looking ahead at, 227 f. 
marginal: 

defined, 171 
elasticity of average revenue sched

ule and, 175 fi. 
sale value of marginal products and, 

177 fi. 
marginal unit, compared with marginal 

unit cost to find most profitable 
output, 196 fi. 

defined, 194 
relation between average revenue 

and, 194f. 
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Revenues (Cont.): 
public: 

collection of, and income redistribu
tion, 570 f. 

taxation, 733 ff. 
sources of national, 791 ff. 

Revival: 
business cycle, 667 ff., 679 
fiscal powers to stimulate, 691 ff. 

Risks: 
as function of middleman, 33 f. 
uncertainty versus, 551 f. 

Robinson, E. A. G., on machine economy, 
86 

s 

Sale value, of marginal products, 275 ff. 
Scale of enterprise: 

economies and diseconomies of, 129 
optimum: 

defined, 128 f. 
divergences from, 130 f. 

Scales of preferences, defined, 4 ff. 
Security: 

as "end" of social policy, 144, 715 
effect of trade~union policy on, 485 
quest for, in product diversification, 102 
social, 809 ff. 

Sellers: 
monopolistic: 

buying monopsonistically, production 
adjustments of, 188ff. 

buying purely competitively, produc~ 
tion adjustments of, 184 ff. 

facing monopsonistic buyer, 167 f. 
marginal products of, marginal rev-

enue and sale value of, 175 ff. 
non-price competition among, 313 ff. 
price-control evasions among, 313 ff. 
purely competitive: 

buying monopsonistically, production 
adjustments of, 186 ff. 

marginal products of, marginal rev
enue and sale value of, 175 ff. 

required to use grademark, 378 
8elling: 

monopolistic competition in, 135 f. 
oligopoly in, 136 f. 
pure competition in, 133 f. 
simple monopoly in, 134 f. 

Selling agencies, cooperative, 363 f. 
Selling costs, defined, 316 f. 
Seniority rules, in trade-unions, 468 f. 
Se'•erance taxes, 782 
Sex differences in income le\'els, 531 f. 

Sherman Act: 
penalties under, 407 
provisions and interpretations, 401 f. 

Shifting of taxation, 741 ff. 
Shor~run planning, 106 ff. 

combinations of productive agents, 
109 ff. 

decision to operate or shut down in, 
127 f., 155 / 

output-cost curves, 126 f. 
preliminary analysis of, 151 ff. 
view of costs, 122 ff. 

Silver, gold, and "mixed standard," 633 f. 
Size, problem of, restraint of trade, 410 f. 
Social criteria for taxes, 734 f. 
Social order, new, trade-unions and, 441 f. 
Social policy: 

"ends" of: 
clarification by the economist, 145 f. 
frequently accepted, 140 ff. 
in public economy, 713 ff. 

Social security, background of, 809 ff. 
Social Security Act of 1935, 811 ff. 
Social welfare, principle of maximizing, 

720ff. 
Society: 

atomistic view of, 344 ff. 
farmers' economic status in, 883 ff. 

Sovereignty, consumers' and citizens', 
716 ff. 

Special assessments, 786 ff. 
Specialization: 

advantages of, 22 ff. 
factors encouraging, in American econ-

omy, 25 
in production of consumers' good, 29 f. 
international and inter-regional, 829 ff. 
limitations of, 24 f. 
management, affecting size of enter-

prise, 87 
occupational, in America today, 25 ff. 
regional, in America today, 29 
relation between, and exchange, 21 f. 

Spe~ding, trade, and price level. 612 ff. 
Stability: 

as "end" of social policy, 144, 715 
effect of trade-union policy on, 485 

Stabilization: 
"long-run" economic, 701 f. 
price, see Price stabilization 

Stabilization funds, as controlled ex
change rates, 849 f. 

Standard of living: 
achievement of, economic system in, 

14 ff. 
defined, 5 ff. 
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State-federal-local fiscal activities, inte
gration of, 806 ff. 

Steel prices, price leadership and stabili
zation of, 386ff. 

"Sticky" costs, 668 ff. 
Stockholders: 

common, 66f. 
preferred, 69 f. 

Storage: 
as marketing function of middleman, 

88 
crop, under CCC, 905 f. 

Strike: 
as a labor union weapon, 461 
right to, 492 f. · 

Subsidies, export, 876 f. 
trade agreements program and, 907 f. 

Supply: 
aggregate short-run, 218 f. 
changes in, effect on equilibrium price 

and quality, 210 f. 
curve, long-run aggregate, 233 ff. 
joint product, 262 f. 
long-run, relation between costs and, 

232 ff. . 
periods of, 214f. 
purely competitive, and the firm, 216 

ff. 
short-run, of joint products, 256 

Supply and demand: 
changes in both, effect of, on equilib

rium price and quality, 211 f. 
law of, pure competition and, 207 ff. 

Supply schedule: 
defined,207 
long-run, 231 

Surplus disposal program, under FSCC, 
906f. 

T 

Tariff: 
background of, 856 f. 
development of, 857 f. 
effects of, 859 ff. 
making, in U. S., 871 ff. 
protective, arguments used to substan

tiate, 859 ff. 
Taxation: 

"ability-to-pay" principle, 736 ff. 
as source of revenue, 791 f. 
''benefit" principle, 735 f. 
"equity" in, 735 ff. 
excise taxes, 743 ff. 
"good" and ''bad" taxes, 734 ff. 
incidence of, 741 ff. 

Taxation (Cont.): 
public revenues, 733 ff. 
shifting of, 741 ff. 
social criteria for, 734 f. 

Tax burden, distribution of, 738 ff. 
Taxes: 

assessments, special, 786 ff. 
corporation income, 771 ff. 
death, 768/I. 
excise, 7 43 ff. 
gift, 768/I. 
income, see Corporation income taxes, 

Personal income taxes 
motor fuel, 752 f. 
pay-roll, 756 ff. 
personal income, 760 ff. 
property, 776 ff. 
retail sales, 753 ff. 
severance, 782 

Technology : 
economic resources and, 11 ff. 
size of business enterprise and, 85 f. 

Temporary National Economic Commit
tee, report of, on manufacturing 
operations in U.S., 80 ff. 

Timing of fiscal policy, 696 f. 
Timing of monetary policy, 689 
Total costs: 

entry or withdrawal of firms and, 131 f. 
position of firm and, in short run, 157 ff. 

Totalitarianism, 346 
Total product: 

defined, 111 
graphic presentation of, 113 f. 

Total unit cost: 
"decreasing costs" and, 284 
defined, 124f. 
least-cost-combination and, 128 f. 
long-run supply and, 233 ff. 
relation between marginal unit costs 

and, 200 
relation to fixed unit and variable unit, 

125 
Trade: 

free, see Free trade 
international, see International trade 
restraints of, see Restraints of trade 
spending, and price level, interdepend-

ence of, 626 
Trade agreements program, 872 f. 

and export subsidies, 907 f. 
Trade associations, development of, 362 f. 
Trade-unionism : 

allocation of resources and, 480 ff. 
bargaining, wage and hour policies in, 

471 ff. 
current American. 453 f. 
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Trade-unionism (Cont.): 
displacement of union workers, resist-

ance to, 470 
disputes between rival unions, 469 f. 
economics of, 467 ff. 
England and U. S., compared, 455 
government and, 488 ff. 
history and philosophy of, 439 II., 

443 ff. 
labor disputes, 461 ff. 
purposes and social philosophies, 439 ff. 
restraint of trade and, 497 ff. 
restrictions on entry into union, 467 f. 
right to exist, 490 
wage policies and business cycles, 678, 

698 ff. 
Transactions, volume of, 625 f. 
Transfer agent, government as, 724 f. 
Transportation, as marketing function of 

middleman, 33 
Transportation facilities, controlling, 

367 f. 
Trusts: 

development of, 352 f. 
extreme price policies, examples of, 

380 ff. 

u 

Uncertainty: 
economic contribution and, 563 f. 
risk versus, 551 f. 

Unemployment: 
borrowing in periods of, 796 f. 
expenditures in periods of, 804 ff. 
new money in periods of, 800 f. 
taxation in periods of, 792 
see also Business cycles 

Unemployment insurance: 
benefits of, 817 t. 
coverage of, 816 f. 
economic aspects of, 815 ff. 
financing of, 817 
legal status of, 812 ff. 
nature of, 814 f. 

United States: 
income distribution in, 525 ff. 
socialist ideology, compared with atti

tudes in, 565 f. 
sources of personal money incomes in, 

555ff. 
tariff making in, 871 ff. 
trade-unionism in: 
chec~ to development of, 446 ff. 
history of, 448 ff. 

types of money in, 582 

United States Housing Act, regulation of 
wages, 509 

Utilities, public, see Public utilities 
Ctility holding companies, regulation of, 

426 ff. 

Y ariable costs: 
defined, 122 

v 

position of firm and, in short run, 159 
Variable unit cost: 

defined, 124 
relation between marginal unit costs 

and, 200 
.Variety, paying for, 331 f. 

w 
Wages: 

base rate, determining, 514 ff. 
· in business cycles, 667, 678, 698 ff. 
in purely competitive general equilib· 

rium, 545f. 
minimum: 

difficulties in setting, 514 ff. 
effects of, 510 ff. 
legislation, history of, 506 ff. 

monopolistic and monopsonistic ele· 
ments in determination of, 552 . 

policies, economic effects of, in trade· 
union bargaining, 471 ff. 

provisions in collective agreements, 
460f. 

Wages and Hours Law, 509f. 
Walsh-Healy Act, regulation of wages in, 

509 
Wartime: 

"business cycle" policy in, 703 f. 
credit policy, federal reserve system, 

651 f. 
expenditures, government, 727 ff. 
inflation, see Inflation, Price ceilings, 

and Fiscal policy. 
Western Federation of Miners, 450 
Withdrawal of firms, total cost and, 131 f. 
Workers: 

attitudes and arguments of, in collec
tive bargaining, 456 f. 

preferences of, realization, 482 f. 
union, resistance to displacement of, 

470 
Workmen's compensation, 821 ff. 

y 

Yellow-dog contract, defined, 464 


