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326; marginal and average, i, 328-
31; price changes and, i, 341; dis-
counted income and, i, 366; dis-
counted value and marginal, i, 366
67; marginal, in agriculture, ii,
106~-11

Costs, increasing, i, 326, 331, 347;
constant, i, 326, 327, 328, 333, 349;
decreasing, i, 326, 328, 334, 348;
decreasing, an unstable condition, i,
336; fixed or “sunk,” i, 337; de-
creasing, may lead to monopoly, i,
340; law of decreasing, railroads an
extreme example of, ii, 6, 14; joint,
defined, ii, 11

Credit, in marketing, i, 152, 154, 156;
commercial, i, 412-13; bank, i, 414,
421-22; bank, as a medium of
exchange, i, 436; bank, elasticity of,
i, 438-39; function of, i, 443; a
solvent factor, i, 443; importance
of, i, 444; bank, in period of
prosperity, i, 505 ; control of, as rem-
edy for business fluctuations, i, 518

Credit money, i, 382, 383, 401, 405-
407, 408, 409; today, i, 411

Credit system, the essence of, i, 412~
13; extent of, determined by sav-
ings, i, 413; gain from, i, 443

Crisis, period in business cycle, i, 504,
508-513, 516; panic frequently
consequent to, i, 512

Cultivation, margin of : illustration, ii,
114-17; defined, ii, 117; intensive
and extensive, ii, 117-21 .

Currency, stable, importance of, i,
376; classification of, i, 437; elastic,
need of, i, 437, 462; quantity of, its
effect on value of money, i, 479, 481

Davie, M. R., on differential birth
rate, ii, 316
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Death rate, ii, 308

Debts, government, ii, 35661

Demand, i, 227-36; defined, i, 234,
255-57, 284 law of, i, 235, 284, 312;
distinguished from desire, i, 260;
effect of increase in, i, 263, 275, 277;
effect of decrease in, i, 266, 274, 276 ;
what is back of, i, 296, 313; total
and individual, i, 297; individual,
i, 305-07; influences on, i, 313;
unemployment from seasonal fluc-
tuation of, ii, 490-92

Deposit, loan for, i, 419; discount and,
i, 421; similarities and differences
between note and, i, 434

Depression, period of business eycle, i,
504, 513

Diminishing returns, principle of, in
agriculture, ii, 101-12; principle
of, another expression of law of
increasing marginal cost, ii, 107;
social consequences of, ii, 126; from
urban lands, i, 136-39; from
capital, ii, 178-80

Discount, process, i, 362; and laws of
price, i, 363; bank, defined, i, 414;
and deposit, i, 421; changes in
bank, i, 432

Discrimination (railroad), between
goods, ii, 13, 16; local, ii, 16; local,
defense of, ii, 18; local, examples of,
ii, 18, 19; local, evils of, ii, 19, 21;
personal, ii, 19, 21-23; a cause of
government regulation, ii, 27

Distribution, merit in present system
of, i, 207; problem of, ii, 97;
technical terms of, ii, 98; personal,
ii, 273-98; socialist view of, ii,
627

Division of labor, i, 75-83; invest-
ment banks an application of, i, 119;
waterway development and, i, 170;
gain from regional, i, 521-26

Dollar, “ stabilized,” i, 500 ; as remedy
for business fluctuations, i, 519

Downey, E. H,, on work accidents, ii,
528-30

Draft, i, 417; demand or sight, i,
537

Duties, export, ii, 433; import, see
Tariff; excise, ii, 439, 441; death,
ii, 463
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Economic rent, in agriculture, ii, 97-
133; defined, ii, 100; measure of, ii,
122; on urban lands, ii, 13445,
153-56; comparative, ii, 139-41;
of mines, ii, 145-47; problems of, ii,
147-62 ; ethical soundness of, ii, 153—
62; compared with interest, ii, 165;
a cost to the individual, ii, 257;
shifting and incidence of tax on, ii,
426

Economics, field of, i, 3-8; defined, i,
8, 12; as a science, i, 9

Education, the source of economic
superiority, i, 201

Elasticity, of purchase, i, 236-39, 348,
349, 350; of sale, i, 245; of pur-
chase and excise taxes, ii, 455

Employee representation, ii, 574-76

Entrepreneur, described, i, 40; pro-
duction controlled by, i, 89; price
guides, i, 90, 341; necessary for
production, i, 316; limited by com-
petition, i, 318; effects of business
cycle on, i, 516 ; asrisk bearers, ii, 76

Environmentalists, on social strati-
fication, ii, 239

Eugenics, ii, 317; negative, ii, 318

Exchange, defined, i, 23; develop-
ment of, i, 49, 80; function and
evolution of, i, 141-47; foreign, i,
373; money a medium of, i, 374;
bill of, defined, i, 535; mint par of,
i, 540; rate of, i, 541, 544, 549;
indirect, i, 544

Exports, financing, i, 535; fluctuating,
their effect on foreign exchange, i,
539-40; reaction of exchange rates
on, i, 558

Fabian Society, ii, 635

Factory system, rise of organized labor
in, ii, 536

Fair, medieval, i, 145

Fairchild, F. R., on Civil War “gold
exchange,” ii, 90-91

Federsl reserve banks, combined state-
ment, i, 473

Federal reserve system, i, 462; organ-
ization, i, 463, 465; functions, i,
464-68; reserves of, i, 469; elastic
currency furnished by, i, 467, 470,
471

INDEX

i Federal Trade Commission, i, 193, ii,

60 ; foundation and work of, ii, 61-63

Fees, ii, 351; defined, ii, 352; com-
pared with taxes and government
industrial earnings, ii, 352-54

Fiat money, i, 382, 383, 407-408; in
history, i, 408, 409; greenbacks as,
i, 410; and law of value of money,
i, 483, 492-93; collapse of, i, 499;
in foreign exchange, i, 549

Fiduciary money, i, 382, 383, 401-407

Fisher, Irving, index numbers of, i,
490; on our fluctuating exports, i,
532

Ford Motor Company, minimum wage
policy of, ii, 252; profits of, ii, 262

Foreign exchange, i, 373, 534-50;
market, i, 548

Foreign trade, compared with domes-
tic, i, 530; statistics of, i, 531, 532

Franchises, exclusive, a form of mo-
nopoly, i, 346, ii, 49

Free trade, in England, i, 68, 86, ii,
439; supported by laissez faire, i,
87; vs. protection, ii, 441-51

Gambling, the creation of unnecessary
rigk, ii, 72; compared with invest-
ment and speculation, ii, 88

George, Henry, and Single Tax, ii,
158-59

Germany, conciliation of labor dis-
putes in, ii, 573; credit cotperation
in, ii, 612-14; socialism in, ii, 640

Ghent system, ii, 504

Gilds, i, 46, 56

Godin Familistére, a pioneer in profit
sharing, ii, 595, 599

Gold, why generally employed as
money, i, 374-77; as standard
money, i, 383; certificates, i, 402;
world’s production of, i, 494-95;
inflation through, i, 494-96; limits
to flow of, i, 555-58; effect of its
production on trade, i, 556; and
national wealth, ii, 443-45

Gold points, i, 542

Gold standard, i, 385; England tra-
ditional country of, i, 394; adopted
by Germany and France, i, 396 ; im-
perfections of, i, 500; possibility of
a more stable standard than, i, 500
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Government, economic functions of, i,
185-209; control of money, i, 377;
war the principal item of expendi-
ture of, ii, 342; state and local,
expenditures by, ii, 343; growth of
expenditurea in, ii, 344; total cost
of, in U. 8., ii, 34647 ; revenues of,
ii, 347-48, 350-54; ﬁnnncmg pri-
mary functions of, ii, 349; borrow-
ing by, 354-61

Government industry,
finances of, ii, 348

Government ownership, ii, 634; of
railroads, ii, 39; in U. S,, ii, 470-75;
pro and con, ii, 475-80

Government regulation, in English
history, i, 83-87; of marketing, i,
161; of industry, i, 192, 208; of
prices, i, 223, 225; of monopolies, i,
352, 354; of railroads, ii, 26—45;
of trusts, ii, §57-67; of interest rate,
ii, 199-201; of business, fees for, ii,
351; by taxation, ii, 378; vs. gov-
ernment ownership of public utili-
ties, ii, 479; of child labor, ii, 519—
21; of woman labor, ii, 526

Granger laws, ii, 27

Great Britain, distribution of income
in, ii, 201; unemployment insur-
ance in, ii, 505-508; legal regula-
tion of child labor in, ii, 5§19; labor
movement in, ii, 537—41; strikes in,
ii, 569; conciliation of labor dis-
putes in, ii, 572; mediation of labor
disputes in, ii, §77; consumers’
cobperation in, ii, 614-21; socialism
in, ii, 642

Greenbacks, i, 406; origin and history
of, i, 409-411; verification by, of
law of value of money, i, 492-93

Gresham's law, stated, i, 388; action
of, in Civil War, i, 393; working of,
407, 483

Guild socialism, ii, 636

i, 469-80;

Hadley, A. T., on local discrimination
by railroads, ii, 19

Handicraft Stage, i, 45-51

Harvard Committee on Economic
Research, i, 149, 222

Hedging, ii, 84-87; defined, ii, 85
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Immigration, i, 199, ii, 319-36

Imperialism, cause of, ii, 128

Imports, the aim and end of com-
merce, i, 525; financing, i, 537;
fluctuating, their effect on foreign
exchange, i, 539—40; effect of
exchange rates on, i, 558

Incidence, defined, ii, 377 ; of taxes on
property and income, ii, 426~32; of
customs tariff, ii, 434, 437, 441; of
excise taxes, ii, 454

Income, defined, i, 17; net, i, 17; dis-
tinguished from wealth, i, 22; pres-
ent value of future, i, 355-67;
relation to capital, i, 362; dis-
counted, and cost of production, i,
366; greater utility of an even, i,
516; interest rate a factor in valua-
tions of, ii, 188; personal distribu-
tion of, ii, 273-98; national and per
capita, ii, 273-76; national, pro-
portion of government expenditures
to, ii, 341; earned, tax on, ii, 412;
corporation, tax on, ii, 413; exempt
from taxation, ii, 415, 417, 421;
shifting and incidence of taxes on, ii,
426-32

Income tax, ii, 408-22; proportional,
progressive, and regressive, ii, 370~
72; exemption from, u, 371;
and general property tax, ii, 405;
rates, L, 411, 422-23; a.dmxmstm-
tion of, ii, 424—25, atate ii, 425;
shifting and incidence of, ii, 431;
corporations and, ii, 458

Index numbers, i, 483-90, 509, 511;
defined, i, 485

Individual initiative, principle of, i,
88

Individual proprietorship, i, 94

Industrial accident, ii, 526-34

Industrial Revolution, i, 55-74; large-
scale production a result of, i, 120

Industry, household system of, i, 43~
45; Handicraft Stage of, i, 45—51
domestxc system of, i, 51—53 55, 71'
factory system of, i, 63, 55, 60-64,
73; national iacllmes for, i, 202;
dlversxty of, promoted by protect.lve
tariff, ii, 442, 445; infant, protec-
tion of, ii, 449

Inequality, universal, ii, 279-80;
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problems raised by, ii, 289-98; in
taxation, ii, 398

Inflation, through silver, i, 398-400;
through gold, i, 494; in World War,
i, 496-97; in German currency, i,
499; rise in price level caused by, i,
502

Injunction, failure of, against strikes,
ii, 571

Insolvency, i, 107

Insurance, a means of transferring
risk, ii, 78-80; industrial accident,
ii, 533

Interest, defined, i, 360; nature of, ii,
163-69; social problem of, ii, 196~
201; a cost in any business, ii, 257

Interest rate, ii, 183-96; government
regulation of, ii, 199-201

‘‘Interests,” the, i, 352

Intermediate goods, i, 7, 33, 297

Interstate Commerce Act (1887), ii,
29, 30-32

Interstate Commerce Commission, i,
193, ii, 29, 30, 31-36; given almost
unlimited powers of regulation, ii,
40-45

Invention, i, 38, 55, 57, 59, 60, 61, 167,
171; unemployment from progress
of, 1, 487; effect of, on hours of
labor, ii, 515

Investigation, compulsory, of labor
disputes, ii, 582-84

Investment, made easy by corpora-
tions, i, 112, 113

Iron, i, 57, 64, 68

Jones, Eliot, on U. 8. Steel Corpora-
tion, i, 135; on railroad costs, ii,
8, 9-10

Kansas, compulsory arbitration in, i,
586
Knights of Labor, ii, 543—44

Labor, a factor of production, i, 29,
30-32; immobility of, an obstacle
to trade and price equilibrium,
i, 529; provisions concerning, in
railroad legislation, ii, 4143; and
the interest rate, ii, 194; demand
and supply of, ii, 203-211; di-
minishing productivity as applied
to, ii, 205; law of demand for, ii,

INDEX

207; classifications of, ii, 231;
“foreign pauper,” ii, 447; defen-
sive policies .of, against unemploy-
ment, ii, 494-97; adjusting supply
of, ii, 497-501; stabilizing the
demand for, ii, 501-503; hours of,
ii, 511-16; modern child and
woman, ii, 516-26; monopoly of,
sought by trade unions, ii, 563

Labor exchanges, ii, 499-501

Labor Party, British, growth in power
of, ii, 540; leadership of, ii, 636;
program of, ii, 642

Labor troubles, i, 63, 72, 131; in
period of prosperity, i, 506; of
railroads, vitally important, ii, 5

Laborer, no clean-cut distinction
from capitalist, i, 38; effect on,
of Industrial Revolution, i, 70;
chief victim of fluctuations in
business activity, i, 516, 517

Laissez faire, explained, i, 71, 86;
present system a material depar-
ture from, i, 208; government
policy of, ii, 548

Land, a factor of production, i, 29;
and ecapital, ii, 163; significance
of interest rate in valuation of, ii,
189; shifting and incidence of
tax on value of, ii, 428-29

Large-scale production, i, 112, 120-28,
346

Legal tender, defined, i, 381; repre-
sentative money normally not, i, 401

Liabilities, defined, i, 104; corpora~
tion, i, 105

Limited liability, i, 96, 98, 100, 111

Limited partnership, i, 97

“Limping standard,” i, 397, 400

Liquidation, period in business cycle,
i, 504, 508-513

Loan sharks, ii, 200

Loans, i, 418-19, 421; paying, i,
428; international, effect on bal-
ance of payments, i, 559; supply
of, ii, 169-76; demand for, ii, 177-
83; government, ii, 354-61

Lockout, ii, 564

Losses, business, ii, 262-64

Maison Léclaire, & pioneer in profit
sharing, ii, 595, 599, 601
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aisons du Peuple, ii, 621

althus on population, ii, 299; eriti-
cism of, ii, 300; meodified statement
of theory, ii, 301

arket, defined, i, 228; perfect, i,
285, 291

prket ratio, vs. mint ratio, i, 386~
p0, 391-97

arketing, organization of, i, 139~
83

arx, Kar], doctrines of, ii, 629~
34

ediation, ii, 576~78

srcantilism, i, 86; fallacies of, i,
551; in arguments for protection,
i, 443, 444

srchant marine, i, 181-84

iddlemen, services of, in marketing,
i, 160

1, J. 8., on increase of population,
i, 301

ines, economic rent of, ii, 145-47
nimum wage laws, effect of their
ydoption, ii, 217, 253

nt ratio, i, 38690, 391-97

ynetary system, essentials of mod-
arn, i, 378-411; elasticity of Brit-
sh, i, 451; United States, i, 474
mey, i, 371-411; definition, func-
;ions, qualities of, i, 373, 374; “law-
'u},” i, 406; history of American,
, 408-11, 492-97; U. 8., circu-
ation statement of, i, 475; value
o, i, 476-501; value of, defined,
» 478; law of value of, i, 482, 490~
)8; far-reaching effects of fluctua~
;ions in, i, 498

»nopolies, dependent on corporate
‘orm, i, 113; growth of, i, 129;
egulated by government, i, 193,
3562; through cutthroat competition,
s 340; generally not in public
nterest, i, 353; classification and
{escription of, ii, 46-57

ynopoly, prices, i, 345-54; rail-
oads, ii, 24-25; industrial, ii,
16-57; future of, ii, 67-70; profits
ind, i, 269; private, vs. govern-
nent ownership, ii, 478-80; Karl
Marx on, ii, 632

yres, of high economic significance,
» 198-99

657

National banks, inaugurated, i, 457;
notes of, i, 457; notes, security
for, destroys elasticity, i, 458-59

National (U. 8.) debt, history of, ii,
359

National Industrial Conference Board,
figures of government expenditures,
ii, 341, 346; figures of total and per
capita taxes, ii, 365

Nature and nurture theories, ii, 239

Negligence, doctrine of, ii, 631, 532;
contributory, ii, 531; of the fellow
servant, ii, 532

Nelson, N. 0., Company, profit shar-
ing by, ii, 598

Neo-Malthusianism, ii, 313

New York Stock Exchange, i, 117,
261, 291

Non-Partisan League, ii, 643

Notes, promissory, i, 414-17, 421;
unsecured, i, 416; secured, i, 416;
endorsed, i, 416; federal reserve,
i, 467

Nurture. See Nature and nurture
theories

Oneida Community, i, 75

Over-population, Malthus’ forebod-
ings of, ii, 299; still a menace, ii,
303, 647; s, underpopulation,
ii, 319-21, 326

Ownership, absentee, ii, 154

Panic, i, 320, 463; of 1814, i, 456;
of 1837, i, 456; old-time, now
vanquished, i, 471; prevented in
1920, i, 513; of 1907, i, 512; of
1837, government surplus partly
responsible for, ii, 362; of 1837
and local craft unions, ii, 541

Paper, commercial, i, 414-17; “one-
name,”  “two-name,”  “three-
name,” i, 416, 447; commercial,
houses, i, 440

Paper money, i, 380

Partnership, i, 95-97. See also Lim-
ited partnership

Patents, production aided by, i, 202;
system of, a form of monopoly, ii,
48

Personal liberty, principle of, i, 88

Pigou, A. C., on personal ability and
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inequality, ii, 293; on mediation
of labor disputes, ii, 576-77

Pool, a monopoly device, ii, 53; the
Wire Nail, ii, 54,

Population, ii, 299-318; spread of, ii,
319

Poverty, problem of, ii, 286

Power, i, 60-63, 76; machinery and,
i, 123

Price, a fundamental concept, i, 22;
defined, i, 24; production and
consumption regulated by, i, 90-92,
160; significance of, 1, 217-39;
market, i, 250-54, 285; fixed by
cost of production, i, 254, 317;
fixed by sole buyer, i, 254; causes
of changes in, i, 263-82; supply
and, i, 331; monopoly, i, 345-54;
higgling, i, 345; discount and laws
of, i, 363; money and, i, 476-501;
marginal cost equated to market,
ii, 109; not governed by economic
rent, ii, 141-45; not determined
by profits, ii, 270

Price equilibrium, law of, i, 528;
obstacles to, i, 529

Price level, general, law of, i, 482,
490-98; and business cycle, i,
502

Private property, prmclple of, i, 88;
saving stimulated in system of|,
i, 207; wunder socialism, 1, 624;
socialist view of, ii, 626

Produce exchanges, i, 159

Production, i, 2641, 68; division
of labor increases, i, 77-79; control
of, i, 83-87, 90-92; motive to,
i, 89; corporation an important
factor in, i, 112; modern special-
ized, i, 140; aided by patents and
copyrights, i, 202; cost of, i, 314-
43 ; competitive, i, 317; monopoly,
i, 345; local advantages determine
kind of, i, 521; regional speciali-
zation an aid to, i, 522; law of
comparative advantages in, i, 525;
agricultural, regulated by economic
rent, ii, 124; economic rent not
a cost of, ii, 1290-33; borrowing for,
ii, 177-80; labor cost of, i, 447;
effect of excise taxes on, ii, 455-56;
under socialism, ii, 624, 627

INDEX

Profit sharing, ii, 595603, 608

Profits, ii, 256-72; defined, ii, 260

Progress and Poverty, ii, 158

Prohxbmon, and the excise system,
ii, 453

Property, defined, i, 18; in free per-
sons, i, 20; distinguished from
wealth, i, 20; evidence of, i, 21;
shifting and incidence of taxes on,
ii, 426-32

Property account, a balance sheet,
i, 104; of a corporation, explained,
i, 105

Property tax, general, ii, 381—404;
technical terms relating to, ii, 388;
general, and income tax, ii, 405;
general, on corporations, ii, 459

Proportionality, law of, stated, ii,
243; applied to labor groups, ii,
246

Prosperity, period of business cycle,
i, 504-508

Protection, defined, ii, 437; vs. free
trade, ii, 441-51; analysis of argu-
ments for, ii, 443-51; urged from
military necessity, ii, 451. See also
Protective tariff

Protective tariff, ii, 436, 439-52;
abolished in England, i, 68; op-
posed by laissez faire, i, 87; enact-
ment by U. 8. a stimulus to manu-
facture, i, 171; purpose of, i, 344,
ii, 378. See also Protection

Public debt, retirement of, i, 459

Public finance, ii, 341-64

Public utilities, ii, 5; generally natural
monopolies, ii, 50; government
ownership vs. government regula~
tion of, ii, 479

Race suicide, from differential birth
rate, ii, 316, 326

Ra.xﬁ'elsen system, ii, 612-14

Railroads, first, in England, i, 66-68;
history of Amerlcan, i, 173-78;
capxts.hzatxon of, i, 178; economic
services of, i, 178; mterdependence
of public and ii, 3-5; in class of
public uuhtles, u, 5; competition
among, an evil, ii, 5, 14; labor
problems of, ii, 5; subject to law
of decreasing costs, ii, 6, 8, 14;
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fixed costs, ii, 6-8; operating costs,
ii, 7; joint costs, ii, 10-11; rates
of, ii, 11-24; breakdown of compe-
tition between, ii, 23; monopoly
in, inevitable and economical, ii,
24-25; government regulation of,
ii, 25, 26—45; government opera-
tion, during World War, ii, 36-38

Recovery, period in business eycle, i,
514

Rediscount, i, 431

Rent, defined, ii, 98. See also Eco-
nomic rent

Representative money, i, 382, 383,
401-403

Reserve, bank, i, 429; methods of
controlling, i, 430-33; influence of,
on credit, i, 439; to reduce risk,
ii, 78

Retail stores, i, 152-55

Returns, diminishing, law of, i, 327

Revenue, history of U, S. system of,
ii, 405-11

Ripley, W. Z., on Jocal rate discrimi-
nation by railroads, ii, 17

Risk, ii, 71~91; in marketing, i, 151,
defined, ii, 71; reduction of, ii,
7376, 84-87; law of large numbers
(stated) and, ii, 74; transferring,
ii, 76-84; profits, insurance, and,
ii, 264-69; doctrine of assumption
of, ii, 632

Rochdale system, ii, 615

Roosevelt, President, his campaign
against trusts, ii, 59-60

Ross, E. A, on comparative death
rates, ii, 310

Royalty, akind of economicrent, ii, 146

Russia, communism in, ii, 638-39

Sala.nes, as prices, i, 219

Savmg, i, 35-37; strong motives for,

. in system of private property, i,
207; volume of, determmes extent
of credxt system, i, 413; individual,
ii, 173; mvoluntary, ii, 174; cor-
porate, ii, 174; by insurance com-
panies, ii, 176

Schulze-Delitsch system, ii, 612-14

Securities, tax-free, ii, 417-18; tax-
free, loss and gmn from, ii, 418—20
exemption of, ii, 462
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Security holding companies, ii, 56, 57

Sherman Anti-Trust Act (1890), ii,
35, 58-60, 62, 63

Silver, why generally adopted as
money, i, 374-77; free coinage of,
abolished, i, 393, 396; inflation
brought by Bland-Allison and Sher-
man acts for coining, i, 398-400;
certificates, i, 402

Silver standard, i, 385

Single Tax, ii, 15762

Socialism, ii, 623—48; compulsory
arbitration the “opening wedge”
of, ii, 589; defined, ii, 625

Specialization, i, 46, 49; furthered
by combination, i, 131; in market-
ing, i, 162, 163; regional, an aid
to production, i, 522, 524; limited
by law of diminishing returns, i,
527. See Division of labor

Speculation, defined, ii, 80; analysis
of, ii, 80-88; compared with in-
vestment and gambling, ii, 88;
judgment of, ii, 89 ‘

Standard money, i, 382; gold coin
the, i, 383; essentials of, 1, 384

Standard of living, i, 45, 63, 70, 72,
73; theory of wages, ii, 248; true
eﬁ‘ect of, ii, 249; minimum, ii,
287

Statement, corporation, i, 105; bank,
i, 418-20, 423, 43133

Stock. See Capital stock; Supply

Stock dividends, i, 110

Stock exchanges, i, 116; ‘“booms”
and “panics’ on, i, 221; in period
of prosperity, i, 507; importance
of speculator on, ii, 81-82, 84

Stoppage at source, i, 459

Strikes, i, 63, 131, 150, ii, 564-68;
an insignificant cause of unemploy-
ment, ii, 487; devices to prevent
or settle, i, 569-91

Subsidies, ship, ii, 452

Substitutes, monopoly price limited
by, i, 350 .

Supply, i, 241-46; defined, i, 243,
258-59, 284; law of, i, 245, 284;
distinguished from stock, i, 260;
effect of increase in, i, 268, 276,
277; effect of decrease in, i, 271,
274, 275, 277; controlled by cost
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of production, i, 321; price and, i,
331

Surplus, producer’s, i, 46, 80, 82, 91;
buyer’s, i, 308; producer’s, in
agriculture, ii, 110-13; govern-
ment, an embarrassing problem, ii,
361

Syndicalism, ii, 636

Taft, President, against trusts, ii, 60

Tariff, customs, ii, 433-52; revenue,
ii, 439; protective, ii, 436, 439-52.
See also Protective tariff

Taussig, F. W., on types of workers,
ii, 231-32

Taxation, general principles of, ii,
365-80; technical terms in, ii,
379; direct, constitutional restric-
tion of, ii, 406; indirect, in Ameri-
can history, ii, 407-08; excise, ii,
463; double, ii, 466

Taxes, defined, ii, 350 ; compared with
fees and government industrial
earnings, ii, 352-54; proportional,
ii, 369; progressive, ii, 370; re-
gressive, ii, 371, 373; consumption,
ii, 372; business, ii, 373; poll, i,
373, 468; escape from, i, 374;
evasion of, ii, 376; shifting of, ii,
376; direct and indirect, ii, 377;
shifting and incidence of, ii, 426-32;
excise, i, 439, 441, 453-58; in-
ternal revenue, ii, 453; consump-
tion, generally regressive, ii, 457;
state excise, ii, 457; corporation,
ii, 458-62; inheritance, ii, 463-68.
See also Income tax

Time preference, the reason for in-
terest, ii, 16465; and marginal
utility, ii, 171; defined, ii, 172;
individual, ii, 180

Tobacco as money, i, 371, 372, 373,
375, 376

Token money, i, 382, 383, 400, 401,
403-405

Trade, function of, i, 141; evolution
of, i, 141-47; increased with trans-
portation improvements, i, 164-77;
volume of, its effect on value of
money, i, 479, 481; interregional,
i, 520-33; controlled by price, i,
526-28; obstacles to, i, 529; U. 8.

INDEX

domestic, i, 530; U. S. foreign, i,
531; “favorable” and ‘“unfavor-
able” balances of, fallacies in, i, 551,
562-65; favorable balance of, as
argument for protection, ii, 443-45
Trade Commission Act, ii, 60, 61-63
Trade union movement, ii, 53568
Trade unions, contrasted with gilds,
i, 47; beginnings of, i, 55, 72, 208;
their influence toward uniformity,
ii, 220; structure of, ii, 545; Amer-
ican, growth of, ii, 549; benefit
systems of, ii, 555; opposition by,
to compulsory investigation of
disputes, ii, 584; opposition by,
to profit sharing, ii, 603
Transportation, i, 43, 6568, 82
Transportation, a function of market-
ing, i, 151; organization of, i,
164-84; and law of comparative
advantage, i, 527
Transportation Act (1920), ii, 3943
Treasury, Independent, founded, i,
456; Independent, dangerous sys-
tem of, modified, i, 472; notes of
1890, i, 399, 473, 474
Trust, built up on basis of corporation,
i, 113; examples of, i, 129; dis-
solution of tobaceo, i, 130; pro-
duction by, i, 324; a result of
cutthroat competition, i, 340; un-
popularity of, i, 352; - defined, ii,
52; technically defined, ii, 55
Trust companies, i, 441, 458
Trusts: Standard Oil, ii, 55, 56, 60,
62, 63; Sugar, ii, 56, 57, 58; To-
bacco, ii, 57, 60, 62, 63; govern-
ment regulation of, il, 57-67

Under-population vs. over-population,
ii, 319-21, 326

Underwriting, i, 114; defined, i, 115

Unearned increment, ii, 156-62

Unemployment, ii, 485-510; reme-
dies for, ii, 497-503; insurance
against, i, 503-10, 556

Union, industrial, ii, 545-47; indus-
trial, field for, ii, 554; closed, 1,
560. See also Trade unions

United States, industrial development
in, i, 72-74

United States notes. See Greenbacks
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United States Post Office, ii, 471-75;
discrimination by, ii, 473, 476

United States Steel Corporation,
scope of its operations, i, 133; co-
partnership scheme of, ii, 604

Usury, ancient and modern, ii, 199

Utility, i, 11; creation of, i, 26; three
forms of, i, 27; time, created by
marketing, i, 139; place, created
by transportation, i, 139; how it
varies, i, 297; subjective side of,
i. 298; expressed quantitatively,
i, 209; marginal, defined, i, 300;
marginal, law of, i, 302; marginal
and total, i, 303-13; marginal, i,
315, 344; speculator creates time,
ii, 83; law of decreasing, ii, 88;
marginal, and time preference, ii,
171

Value, a fundamental concept, i,
22; defined, i, 23; distinguished
from price, i, 24, 476; par, i, 108;
book, i, 108, 109, 111; market, i,
109; marginal utility and, i, 305;
discounted, and marginal cost,
i, 366-67; money furnishes unit
of, i, 374; labor theory of, ii, 630;
surplus, ii, 631

Vage problems, ii, 241-55

Wages, as prices, i, 219; general law
of, ii, 202-30, stated, 210; de-
fined, ii, 202; sphere of bargaining
in, ii, 214-18; forces toward uni-
formity in, ii, 220-21; fundamental
importance of marginal produc-
tivity for, ii, 227; differences in,
ii, 231-41; real vs. money, ii, 241;
standard of living theory of, ii,

248-51; under protective tariff,
ii, 44649; ‘relation of hours to,
ii, 513; Marxian law of, ii, 630

Wages of management, from invest-
ments, ii, 192; a cost in any busi-
ness, ii, 258-60

“Walking delegates,” ii, 559

Wampum, i, 371, 372, 373, 375

Wants, i, 3; divided into necessities
and luxuries, i, 4-7; wunsatisfied
without effort, i, 7

War, principal source of national
debts, ii, 355, 359-61; socialist
view of origin of, ii, 626

Watered stock, i, 111; an incentive to
corporate saving, ii, 175

Wealth, defined, i, 12; yields both
income and costs, i, 17; distin-
guished from property, i, 20; dis-
tinguished from income, i, 22;
production of, i, 26-27; govern-
ment consumption, production, and
distribution of, i, 185-86; unequal
distribution of wealth, i, 205; as
capital, i, 355; personal distribu-
tion of, ii, 281-84; national, and
gold, ii, 44345

Webb-Pomerene Act, permitting com-
binations in export trade, ii, 65

Whitley Industrial Council Plan, ii,
572

Wholesale merchant, i, 155

Wilson, President, against private
monopoly, ii, §9; Trade Commis-
sion and Clayton acts a result of
his recommendations, ii, 60

World War, impairment of national
credit through, ii, 360

Zollverein, ii, 451



