BIG BUSINESS US HISTORY

BIG BUSINESS US HISTORY TRACES THE EVOLUTION OF LARGE-SCALE COMMERCIAL ENTERPRISES THAT HAVE PROFOUNDLY SHAPED
THE ECONOMIC, SOCIAL, AND POLITICAL LANDSCAPE OF THE UNITED STATES. FROM THE EARLY DAYS OF INDUSTRIALIZATION IN
THE 19TH CENTURY THROUGH THE RISE OF MONOPOLIES AND TRUSTS, TO THE MODERN ERA OF CORPORATE GIANTS, THE STORY
OF BIG BUSINESS IS INTERTWINED WITH INNOVATION, REGULATION, AND ECONOMIC GROW TH. THIS ARTICLE EXPLORES THE
ORIGINS AND EXPANSION OF MAJOR INDUSTRIES, THE KEY FIGURES WHO PROPELLED AMERICAN ENTERPRISE, AND THE
GOVERNMENT'S ROLE IN BALANCING BUSINESS INTERESTS WITH PUBLIC WELFARE. ADDITIONALLY, IT EXAMINES THE CULTURAL
AND SOCIAL IMPACTS OF BIG BUSINESS IN SHAPING AMERICAN SOCIETY. UNDERSTANDING BIG BUSINESS US HISTORY PROVIDES
VALUABLE INSIGHTS INTO HOW THE U.S. ECONOMY DEVELOPED INTO ONE OF THE LARGEST AND MOST COMPLEX IN THE WORLD.
THE FOLLOWING SECTIONS WILL GUIDE READERS THROUGH THE CHRONOLOGICAL DEVELOPMENT, MAJOR SECTORS, REGULATORY
CHALLENGES, AND LASTING LEGACIES OF BIG BUSINESS IN AMERICA.

EARLY INDUSTRIALIZATION AND THE RISE OF CORPORATIONS

e MONOPOLIES, TRUSTS, AND ANTITRUST LEGISLATION

Key INDUSTRIES AND BUSINESS LEADERS

o GOVERNMENT REGULATION AND EcoNoMic PoLicy

THe SociaL AND CULTURAL IMPACT oF BIG BUSINESS

EARLY INDUSTRIALIZATION AND THE RISE oF CORPORATIONS

THE ORIGINS OF BIG BUSINESS IN US HISTORY ARE ROOTED IN THE INDUSTRIAL REVOLUTION, WHICH BEGAN IN THE EARLY 19TH
CENTURY. THIS PERIOD MARKED A SHIFT FROM AGRARIAN ECONOMIES TO MANUFACTURING AND MECHANIZED PRODUCTION, FUELED
BY TECHNOLOGICAL INNOVATION AND AN EXPANDING TRANSPORTATION NETWORK. CORPORATIONS EMERGED AS THE DOMINANT
BUSINESS ENTITIES, ENABLING ENTREPRENEURS TO POOL CAPITAL AND LIMIT LIABILITY, WHICH ENCOURAGED INVESTMENT ON A
LARGER SCALE. THE DEVELOPMENT OF RAILROADS, TELEGRAPHS, AND STEAM POWER REVOLUTIONIZED THE WAY GOODS WERE
PRODUCED AND DISTRIBUTED, LAYING THE FOUNDATION FOR NATIONAL MARKETS.

THe EMERGENCE OF THE CORPORATION

CORPORATIONS BECAME AN ESSENTIAL BUSINESS STRUCTURE DURING THE ]8005, CHARACTERIZED BY THEIR ABILITY TO RAISE
CAPITAL THROUGH STOCK ISSUANCE AND OPERATE INDEPENDENTLY OF THEIR OWNERS. THIS LEGAL FRAMEWORK FOSTERED THE
GROWTH OF LARGE ENTERPRISES THAT COULD OPERATE ACROSS STATE LINES AND SCALE OPERATIONS EFFICIENTLY. THE
INCORPORATION LAWS EVOLVED TO ACCOMMODATE THESE GROWING ENTITIES, FACILITATING THE RISE OF POWERFUL
COMPANIES WITH SIGNIFICANT ECONOMIC INFLUENCE.

TecHNOLOGICAL INNOVATIONS DrIVING GROWTH

TECHNOLOGICAL ADVANCEMENTS SUCH AS THE BESSEMER STEEL PROCESS, THE EXPANSION OF THE RAILROAD SYSTEM, AND THE
INVENTION OF THE TELEGRAPH PLAYED CRITICAL ROLES IN ACCELERATING INDUSTRIAL GROW TH. THESE INNOVATIONS NOT ONLY
INCREASED PRODUCTION CAPACITY BUT ALSO LOWERED COSTS AND ENHANCED COMMUNICATION, ENABLING BUSINESSES TO
COORDINATE OPERATIONS OVER VAST DISTANCES. THE SYNERGY BETWEEN TECHNOLOGY AND BUSINESS ORGANIZATION WAS A
HALLMARK OF THE EARLY STAGES OF BIG BUSINESS IN THE UNITED STATES.



MoONOPOLIES, TRUSTS, AND ANTITRUST LEGISLATION

AS BIG BUSINESS EXPANDED, SO DID CONCERNS OVER MONOPOLISTIC PRACTICES AND THE CONCENTRATION OF ECONOMIC POWER.
THE LATE 19TH CENTURY SAW THE RISE OF TRUSTS AND MONOPOLIES, WHERE A FE\W CORPORATIONS CONTROLLED ENTIRE
INDUSTRIES, LIMITING COMPETITION AND MANIPULATING MARKETS. THIS ERA PROMPTED SIGNIFICANT PUBLIC DEBATE AND
GOVERNMENT INTERVENTION AIMED AT CURBING THE EXCESSES OF CORPORATE POWER.

THe RISE oF TRUSTS AND MONOPOLIES

TRUSTS BECAME A POPULAR MECHANISM FOR CONSOLIDATING CONTROL OVER MULTIPLE COMPANIES UNDER A SINGLE BOARD OF
TRUSTEES. INDUSTRIES SUCH AS OIL, STEEL, AND RAILROADS WERE DOMINATED BY TRUSTS LED BY INFLUENTIAL MAGNATES,
OFTEN REFERRED TO AS “ROBBER BARONS.” THESE ENTITIES COULD DICTATE PRICES, STIFLE COMPETITION, AND AMASS
ENORMOUS WEALTH, WHICH LED TO WIDESPREAD CRITICISM AND CALLS FOR REFORM.

ANTITRUST LAWS AND GOVERNMENT RESPONSE

IN RESPONSE TO GROWING PUBLIC OUTCRY, THE FEDERAL GOVERNMENT ENACTED LANDMARK LEGISLATION AIMED AT REGULATING
BIG BUSINESS AND PROMOTING COMPETITION. THE SHERMAN ANTITRUST ACT of 1890 WAS THE FIRST MAJOR FEDERAL
STATUTE TO ADDRESS MONOPOLISTIC PRACTICES, PROHIBITING BUSINESS ACTIVITIES THAT RESTRAINED TRADE. SUBSEQUENT
LAWS AND COURT DECISIONS REFINED THE REGULATORY FRAMEWORK, SHAPING THE RELATIONSHIP BETWEEN GOVERNMENT AND
LARGE CORPORATIONS INTO THE 20TH CENTURY.

Key INDUSTRIES AND BUSINESS LEADERS

THE HISTORY OF BIG BUSINESS IN THE US IS CLOSELY LINKED WITH SEVERAL KEY INDUSTRIES THAT DROVE ECONOMIC GROW TH
AND INNOVATION. LEADERS IN THESE SECTORS BECAME ICONIC FIGURES, SHAPING NOT ONLY THEIR INDUSTRIES BUT ALSO
AMERICAN SOCIETY AND CULTURE.

STEEL INDUSTRY AND ANDREW CARNEGIE

ANDREW CARNEGIE REVOLUTIONIZED STEEL PRODUCTION THROUGH THE ADOPTION OF THE BESSEMER PROCESS AND VERTICAL
INTEGRATION, CONTROLLING EVERY STAGE FROM RAW MATERIALS TO DISTRIBUTION. CARNEGIE STEEL BECAME A SYMBOL OF
INDUSTRIAL MIGHT, AND CARNEGIE HIMSELF WAS NOTED FOR HIS PHILANTHROPY AND INFLUENCE ON AMERICAN CAPITALISM.

OIL INDUSTRY AND JOHN D. ROCKEFELLER

JOHN D. ROCKEFELLER FOUNDED STANDARD OIL, WHICH BECAME SYNONYMOUS WITH MONOPOLY. THROUGH HORIZONTAL
INTEGRATION AND AGGRESSIVE BUSINESS TACTICS, ROCKEFELLER CONTROLLED THE MAJORITY OF THE OIL REFINING CAPACITY IN
THE UNITED STATES. HIS BUSINESS PRACTICES PROMPTED SIGNIFICANT ANTITRUST ACTION, BUT ALSO LAID THE GROUNDW ORK
FOR THE MODERN PETROLEUM INDUSTRY.

RAILROADS AND CORNELIUS V ANDERBILT

CORNELIUS V ANDERBILT WAS A PIONEERING FIGURE IN THE RAILROAD INDUSTRY, CONSOLIDATING MULTIPLE RAIL LINES TO
CREATE EFFICIENT TRANSPORTATION NETWORKS. RAILROADS WERE VITAL TO THE EXPANSION OF MARKETS AND THE MOVEMENT
OF GOODS, MAKING \/ ANDERBILT ONE OF THE WEALTHIEST MEN OF HIS TIME AND A KEY PLAYER IN THE GROWTH OF AMERICAN BIG
BUSINESS.



STeEL: ANDREW CARNEGIE’S INNOVATIONS AND PHILANTHROPY

OIL: RoCKEFELLER’S STANDARD OIL MONOPOLY

® RAILROADS: V ANDERBILT’S TRANSPORTATION EMPIRE
e BANKING AND FINANCE: J.P. MORGAN’S INFLUENCE

® MANUFACTURING: EXPANSION OF MASS PRODUCTION TECHNIQUES

GOVERNMENT REGULATION AND EconomMic PoLicy

THE RELATIONSHIP BETWEEN BIG BUSINESS AND GOVERNMENT HAS BEEN COMPLEX, MARKED BY PERIODS OF LAISSEZ-FAIRE POLICIES
AND INCREASED REGULATION. THE FEDERAL GOVERNMENT’S ROLE EVOLVED AS ECONOMIC CHALLENGES AND SOCIAL CONCERNS
PROMPTED INTERVENTIONS TO BALANCE GROWTH WITH PUBLIC INTEREST.

ProGRESSIVE ERA REFORMS

THE ProGrEsSIVE ErA (18905-19205S) BROUGHT A WAVE OF REGULATORY REFORMS AIMED AT CURBING CORPORATE
ABUSES AND IMPROVING WORKING CONDITIONS. LAWS TARGETED MONOPOLIES, LABOR RIGHTS, FOOD SAFETY, AND CONSUMER
PROTECTION. AGENCIES LIKE THE INTERSTATE ComMercE Commission (ICC) anp THe FepberaL Trabe ComMission (FTC)
\WERE ESTABLISHED TO OVERSEE BUSINESS PRACTICES AND ENFORCE REGULATIONS.

THe New DeaL AND POSTWAR REGULATION

DURING THE GREAT DEPRESSION, THE NEW DEAL EXPANDED GOVERNMENT INVOLVEMENT IN THE ECONOMY, INTRODUCING
PROGRAMS AND POLICIES TO STABILIZE MARKETS AND SUPPORT LABOR. POST-\WoORLD W AR || POLICIES MAINTAINED
REGULATORY FRAMEWORKS WHILE FOSTERING ECONOMIC GROWTH AND CORPORATE EXPANSION. ANTITRUST ENFORCEMENT
FLUCTUATED OVER TIME, REFLECTING CHANGING POLITICAL AND ECONOMIC PRIORITIES.

THe SociAaL AND CULTURAL IMPACT oOF BIG BUSINESS

BIG BUSINESS HAS HAD PROFOUND EFFECTS BEYOND ECONOMICS, INFLUENCING SOCIAL STRUCTURES, URBAN DEVELOPMENT, AND
CULTURAL NORMS IN THE UNITED STATES. THE GROWTH OF CORPORATIONS SHAPED THE W ORKFORCE, CONSUMER CULTURE, AND
PUBLIC ATTITUDES TOWARD WEALTH AND POWER.

LABOrR AND W orkFORCE CHANGES

THE RISE OF BIG BUSINESS TRANSFORMED LABOR RELATIONS, WITH MASS EMPLOYMENT IN FACTORIES AND CORPORATE OFFICES.
THIS LED TO THE FORMATION OF LABOR UNIONS AND COLLECTIVE BARGAINING EFFORTS TO IMPROVE WAGES, HOURS, AND
\WORKING CONDITIONS. STRIKES AND LABOR DISPUTES BECAME COMMON AS WORKERS SOUGHT TO ASSERT THEIR RIGHTS IN THE
FACE OF CORPORATE POWER.

UrBANIZATION AND CoONSUMER CULTURE

INDUSTRIAL GROWTH FUELED RAPID URBANIZATION, AS PEOPLE MOVED TO CITIES FOR JOBS IN FACTORIES AND OFFICES. Big
BUSINESS ALSO PROMOTED CONSUMER CULTURE THROUGH ADVERTISING AND MASS PRODUCTION OF GOODS, CHANGING
LIFESTYLES AND CONSUMPTION PATTERNS. DEPARTMENT STORES, BRANDED PRODUCTS, AND NEW RETAIL FORMATS EMERGED AS



PART OF THIS CULTURAL SHIFT.

1. EXPANSION OF THE MIDDLE CLASS AND CONSUMER SPENDING

2. GROWTH OF LABOR UNIONS AND WORKER PROTECTIONS

3. INFLUENCE ON AMERICAN URBAN LANDSCAPES AND INFRASTRUCTURE
4. SHAPING PUBLIC PERCEPTIONS OF CAPITALISM AND WEALTH

5. PHILANTHROPY AND CORPORATE SOCIAL RESPONSIBILITY INITIATIVES

FREQUENTLY AskeD QUESTIONS

\WHAT WERE THE MAIN FACTORS THAT CONTRIBUTED TO THE RISE OF BIG BUSINESS IN
U.S. HISTORY?

THE RISE OF BIG BUSINESS IN U.S. HISTORY WAS DRIVEN BY FACTORS SUCH AS INDUSTRIALIZATION, TECHNOLOGICAL
ADVANCEMENTS, AVAILABILITY OF NATURAL RESOURCES, EXPANSION OF THE RAILROAD SYSTEM, ACCESS TO CAPITAL, AND A
RELATIVELY LAISSEZ-FAIRE GOVERNMENT POLICY.

\W/HO WERE SOME OF THE KEY FIGURES ASSOCIATED WITH BIG BUSINESS DURING THE
GILDED AGE?

KEY FIGURES OF BIG BUSINESS DURING THE GILDED AGE INCLUDE ANDREW CARNEGIE (STEEL), JoHN D. RockereLLEr (oIL),
CORNELIUS V ANDERBILT (RAILROADS), AND J.P. MORGAN (FINANCE).

How DID MONOPOLIES AND TRUSTS IMPACT THE U.S. ECONOMY DURING THE LATE 19TH
CENTURY?

MONOPOLIES AND TRUSTS OFTEN LED TO REDUCED COMPETITION, HIGHER PRICES FOR CONSUMERS, AND SIGNIFICANT CONTROL
OVER MARKETS BY A FEW LARGE CORPORATIONS, WHICH PROMPTED PUBLIC OUTCRY AND GOVERNMENT INTERVENTION THROUGH
ANTITRUST LAWS.

WHAT WAS THE SHERMAN ANTITRUST ACT AND WHY WAS IT IMPORTANT IN U.S.
HISTORY?

THE SHERMAN ANTITRUST ACT, PASSED IN 1890, WAS THE FIRST FEDERAL LEGISLATION AIMED AT CURBING MONOPOLIES AND
TRUSTS. |IT WAS IMPORTANT BECAUSE IT ESTABLISHED THE FEDERAL GOVERNMENT’S AUTHORITY TO REGULATE AND BREAK UP
LARGE CORPORATIONS THAT RESTRAINED TRADE.

How DID BIG BUSINESS INFLUENCE POLITICS IN THE UNITED STATES DURING THE LATE
19TH AND EARLY 20TH CENTURIES?

BIG BUSINESS INFLUENCED POLITICS THROUGH LOBBYING, CAMPAIGN CONTRIBUTIONS, AND SOMETIMES CORRUPTION, WHICH

ALLOWED THEM TO SHAPE LEGISLATION AND POLICIES FAVORABLE TO THEIR INTERESTS, OFTEN AT THE EXPENSE OF W ORKERS
AND CONSUMERS.



\WHAT ROLE DID THE RAILROAD INDUSTRY PLAY IN THE GROWTH OF BIG BUSINESS IN THE
uS.»

THE RAILROAD INDUSTRY WAS CRUCIAL TO THE GROWTH OF BIG BUSINESS AS IT CONNECTED MARKETS, FACILITATED THE
MOVEMENT OF GOODS AND RESOURCES, ENCOURAGED WESTW ARD EXPANSION, AND ATTRACTED SIGNIFICANT INVESTMENT,
HELPING TO STIMULATE INDUSTRIAL GROW TH.

How DID LABOR MOVEMENTS RESPOND TO THE RISE OF BIG BUSINESS IN U.S. HISTORY?

L ABOR MOVEMENTS ORGANIZED STRIKES, UNIONS, AND PROTESTS TO DEMAND BETTER WAGES, WORKING CONDITIONS, AND
HOURS, CHALLENGING THE POWER OF BIG BUSINESSES AND LEADING TO LABOR REFORMS AND LEGISLATION.

WHAT IMPACT DID BIG BUSINESS HAVE ON URBANIZATION IN THE UNITED STATES?

BIG BUSINESS FUELED URBANIZATION BY CREATING JOBS IN FACTORIES AND INDUSTRIES, ATTRACTING RURAL POPULATIONS AND
IMMIGRANTS TO CITIES, WHICH LED TO RAPID GROWTH OF URBAN CENTERS BUT ALSO CREATED CHALLENGES LIKE OVERCROWNDING
AND POOR LIVING CONDITIONS.

How DID TECHNOLOGICAL INNOVATIONS CONTRIBUTE TO THE SUCCESS OF BIG BUSINESS
IN THE U.S.P

TECHNOLOGICAL INNOVATIONS SUCH AS THE BESSEMER STEEL PROCESS, TELEGRAPH, TELEPHONE, AND MECHANIZED PRODUCTION
METHODS INCREASED EFFICIENCY, LOWERED COSTS, AND ALLOWED BIG BUSINESSES TO SCALE OPERATIONS AND DOMINATE
MARKETS.

\WHAT WERE THE LONG-TERM EFFECTS OF BIG BUSINESS ON AMERICAN SOCIETY AND
ECONOMY?

LONG-TERM EFFECTS INCLUDED THE ESTABLISHMENT OF LARGE CORPORATIONS THAT SHAPED THE ECONOMY, THE RISE OF
CONSUMER CULTURE, INCREASED REGULATION AND ANTITRUST LAWS, EXPANSION OF THE MIDDLE CLASS, BUT ALSO ECONOMIC
INEQUALITIES AND LABOR STRUGGLES.

ADDITIONAL RESOURCES

1. THe Tycoons: How ANDRew CARNEGIE, JoHN D. RoCkerFeLLER, JAY GOULD, AND_J.P. MORGAN INVENTED THE AMERICAN
SUPERECONOMY

THis Book BY CHARLES R. MORRIS EXPLORES THE LIVES AND BUSINESS STRATEGIES OF FOUR OF THE MOST INFLUENTIAL
INDUSTRIALISTS IN AMERICAN HISTORY. |T PROVIDES INSIGHTS INTO HOW THESE MEN SHAPED THE U.S. ECONOMY DURING THE
GILDED AGE. THE NARRATIVE COMBINES BIOGRAPHY WITH ECONOMIC ANALYSIS TO SHOW THEIR LASTING IMPACT ON BIG
BUSINESS AND CAPITALISM.

2. American CoLossus: THe TriumpH oF CAPITALISM, 18656-1900

W/RITTEN BY H.\W. BRANDS, THIS BOOK CHRONICLES THE RISE OF AMERICAN INDUSTRY AND FINANCE AFTER THE CIvIL W AR. IT
HIGHLIGHTS THE MAJOR CORPORATIONS AND ENTREPRENEURS WHO TRANSFORMED THE UNITED STATES INTO AN ECONOMIC
POWERHOUSE. THE BOOK ALSO DISCUSSES THE SOCIAL AND POLITICAL CHALLENGES THAT ACCOMPANIED THIS RAPID GROWTH.

3. THe House of MorGAN: AN AMERICAN BANKING DYNASTY AND THE RISE OF MODERN FINANCE

RoN CHERNOW DELVES INTO THE HISTORY OF J.P. MORGAN AND HIS BANKING EMPIRE. THE BOOK TRACES THE EVOLUTION OF
AMERICAN FINANCE AND THE CRITICAL ROLE PLAYED BY MORGAN’S FIRM IN SHAPING THE GLOBAL ECONOMY. |T OFFERS A DETAILED
VIEW OF WALL STREET’S INFLUENCE ON BIG BUSINESS AND U.S. HISTORY.

4. THe RoBBer BARONS: THE GREAT AMERICAN CAPITALISTS, 186 1-1901
MATTHEW JOSEPHSON’S CLASSIC WORK EXAMINES THE CONTROVERSIAL FIGURES OF THE LATE 19 TH CENTURY WHO AMASSED
VAST FORTUNES. THE BOOK DISCUSSES THEIR BUSINESS TACTICS, MONOPOLIES, AND THE ETHICAL QUESTIONS SURROUNDING



THEIR METHODS. |IT PROVIDES A CRITICAL PERSPECTIVE ON THE ORIGINS OF BIG BUSINESS IN AMERICA.

5. THe BiG STeeL: THE FIRST CENTURY OF THE UNITED STATES STeeL CorpPoraTION, 190 1-2001

BY ROBERT HESSEN, THIS BOOK DETAILS THE HISTORY OF U.S. STEEL, THE LARGEST STEEL PRODUCER IN AMERICA. T COVERS
THE COMPANY’S FORMATION, GROWTH, AND ITS ROLE IN INDUSTRIAL AMERICA. THE NARRATIVE HIGHLIGHTS THE CHALLENGES
AND SUCCESSES OF MANAGING A MASSIVE CORPORATION OVER A CENTURY.

6. Forp: THE Men AND THE MACHINE

ROBERT LACEY OFFERS A COMPREHENSIVE BIOGRAPHY OF HENRY FORD AND THE RISE OF THE FORD MoTOR COMPANY. THE BOOK
EXPLORES FORD'S INNOVATIONS IN MANUFACTURING AND HIS IMPACT ON THE AUTOMOTIVE INDUSTRY AND LABOR RELATIONS. |T
ALSO ADDRESSES THE COMPLEXITIES OF HIS PERSONALITY AND BUSINESS PHILOSOPHY.

7. THE GREAT MERGER MOVEMENT IN AMERICAN Business, 18956-1904

ALFRED D. CHANDLER JR. ANALYZES THE WAVE OF MERGERS AND CONSOLIDATIONS THAT RESHAPED AMERICAN INDUSTRY AT THE
TURN OF THE 20TH CENTURY. THIS BOOK EXPLAINS THE STRATEGIC MOTIVATIONS BEHIND MERGERS AND THEIR EFFECTS ON
COMPETITION AND MARKET STRUCTURE. |T IS A FOUNDATIONAL TEXT FOR UNDERSTANDING CORPORATE GROWTH IN U.S.
HISTORY.

8. THe BuLLy PuULPIT: THEODORE ROOSEVELT, WiLLIAM HOWARD TAFT, AND THE GOLDEN AGE OF JOURNALISM

Doris KEARNS GOODWIN EXAMINES HOW TWO PRESIDENTS INFLUENCED BIG BUSINESS THROUGH PROGRESSIVE REFORMS AND
MEDIA ENGAGEMENT. THE BOOK HIGHLIGHTS THE ROLE OF JOURNALISM IN EXPOSING CORPORATE ABUSES AND SHAPING PUBLIC
OPINION. |T SITUATES BUSINESS HISTORY WITHIN THE BROADER CONTEXT OF POLITICAL AND SOCIAL CHANGE.

Q. BARBARIANS AT THE GATE: THE FALL oF RJR Nagisco

BrYAN BURROUGH AND JOHN HELYAR RECOUNT THE DRAMATIC LEVERAGED BUYOUT OF RJR NaBIsco IN THE 1980s,
SYMBOLIZING THE EXCESSES OF CORPORATE AMERICA. THE BOOK PROVIDES A THRILLING INSIDER’S VIEW OF BIG BUSINESS,
FINANCE, AND CORPORATE POWER STRUGGLES. |T CAPTURES A PIVOTAL MOMENT IN MODERN U.S. BUSINESS HISTORY.
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