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s159, cont

0&'9’ p. 115 C(Cites Taylor, Marlowe i., "A Study of capital require-
ments and credit experience on newly developed irrigation lands,
Roza division, Washington", a thesis for wA in Ag Ec, Wash. State,
1949. Huffman draws this conclusion: "Operators of larger farms,
farms with higher productivity rating, farms with longer periods
in development, and farms with larger outside capital inputs
were able to fill a large part of their creiit needs at commercial

banks and to secure longer-term loans at lower rates of interest
than were the reverse types of farms." 8159
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p. 9 Early days of Fed. Land Banks, they cd lend fmr only
up to 50% of the value of the land and 20% of the value of the SZQF
bldgs on the farm. (thus the land-intensive are better able to

buy more land with credit) Now amended, permitting loans up to

05% combined value of land & bldgs. (but old method shows

tendency. lhus leads to conc. of course)

p. 90: "A farm family's ability to obtain credit from regular
commercial credit agencies is in inverse ratio to its needs.
When the family is young nd credit is needed to purcnase machinery
livestock, &and household items, there is little basis for ob-
taining credit. Later, when the family has acquired the
macninery, livestock, and a farm of its own, it has an undisputed
credit rating in the neighborhood. Its urgent need for credit
i1s past, but its ability to obtain credit has greatly increased."

Risky for borrower, too, so many don't borrow. "Taus
uncertainty, as it ope ates thru voluntary and institutional
credit rationing, has a profound efiect on the way resources are
organized into farm operating units."

Cites Kaldor, N., E.J. vol xliv, pn. 00-70 on credit rationing.
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s 12k, Bk

p. 573 Recognizes great differences of discount rates. Cf.s 20% to

5%, discounting a value LI years in future. "Obviously, then, the
beginning farmer who is extremely limited in capital may rationally

put a lower 'use value' on land than an established & wealthy operator;
because of its lower 'use value', the young farmer may refrain from
investing in land and invest in livestock & machinery while purchasing
the services of real estate in the rental market."

T'his is enough like my idea to help me; but meazer enough so

it is not my idea scooped. %ﬁ;nﬁ%@zﬁzﬁ %ch?/wnvﬂwwud, r7§2'hrvu4ﬂ[&w¢~
fo Hau.,

f\uf/wd p 381 hou Tes? el disc.at same 1.4 — 3o f«w
His terminology: interest rate internal to the firm.
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The Kern County Land Company, according to Walter Packard controls

mu ch .
wesd of the surface water in the southernmost San Joaquin Vellay,

and has thousands of acres of irrigable land, but ha ardly begun
i3 @ver) Msﬂm»&vf b e it
to develop it. Ye98;—p+ 55
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R Calif Comm of Tmmipradiinn L Howting vn 1911 dosensbed
rrhe Kern County Lomd
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4odaye "It further appears that a oonsiderabdle blrt of the ll;ld in

these large holdings liss idle, thet another consideratble part of i%

is not devoted to its best use, and that muoh of that pert of it whioh

is for sale is priced far above its productive value end offered

under oonditions which make its purchase by the averspe landseoker :
hazardous and by the poog. man, imposeivle.” | Thase holdings timorin.
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lror similer observations on foreign countries, see the
following: =148, P 268; o196, 10¢; -#162,-ohs 19} #166,=pp. AT-A8)
8198, pp. 229~230; and 359, pes 20, from which we gquotes
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~ p. 35 "Each plantation has a reserve of idle land which can be brought into

e

12 s i r left idle according to price prospects." -- i.e., if price sig0
A&”%WAA%P ;2§§;g§tion oi" 3 pays owner to use land more intensively. It would pay a
smaller o ,0 work it intensively all the time.
£ MP f rzx2R6yzRakimzxfix p. 36 "After the landlord has determined the number of SI90
families he can finance and the acreage which he can conveniently and economically
jéwvff" plant to cotton, he allows the balance of his land to grow up to woods and
g so-called pasture if it is not too severely eroded. A considerable part of the
}¥,404%}4- idle land and some of the woods and pasture could, if necessary, be converted
v to additional crop acreage."
i.e., he does not consider selling the extra land, to raise money with
which to finance more in ensive operations on the other land. And this while
Appalachian mountainners are plowing steep hillsides.
Lones p. xxiv Average "wage hand" had much more land per family than ave
Ly renter or cropper. 20 for croppers, 25 for renters & share tenants, and 190

A4M4Qk”‘(3 L5 for wage hands. Suggesting that areas which landlord‘pe?sonally.
managed were not used nearly so intensively. l.e. the margin at which

it became xexsibim economical to put land into tenancy rather than
owner-operation was reached when owner's care was spread much thinner

than tenant's care.

—

g by pf?

pp. 36-7. Miss lowlanis, croppers grow mainly cotton; landlord grows food crops

cormwnewith wage hands —- using many fewer per acre.
7bmf”" = i’ Planations generally have as many acres in corn as cotton, but don't

sell the corn off the place. s (fo
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No. 7.

Eighth International Conference on Land
Value Taxation and Free Trade, Odense,
Denmark —28 July to 4 August, 1952.

Smallholdings — Large Farms
By Harald Gronborg

In most countries there is the idea that as far as possible
small farms should be merged into large farms so as to
permit of large scale agriculture, and the efficient application
of modern machinery and technique. In Denmark what we
discuss is what may be done to sub-divide big farms so as to
permit of the establishment of as many smallholdings as
possible.

The reason for this distinctive outlook can be found in the
agricultural policy that has been followed during the last
50-100 years.

The marked feature of Danish agriculture is its free trade
structure which took shape during the great agricultural
crisis in the 1880’s. Then we had the experience of the cheap
foreign corn that poured into the country. Under pressure
of these circumstances, and under the influence of Liberal
ideas, Danish farmers switched over from corn growing
and concentrated upon high grade animal products —an
advantageous change which had its basis in free trade and
in co-operative ideas, and which gave Denmark its highly
intensive agriculture.

Under the pressure of the same crisis many other countries
maintained or increased their customs duties on corn and
thus they chose the way of protection for their agriculture.

The order of development in Denmark became: free trade—
cheap corn— change-over to animal products — tendency
towards smallholdings with intensive agriculture. In other
countries the course taken was: duty on foreign corn—dear
corn—agriculture with the emphasis on corn production—
tendency to large-scale farming and extensive agriculture.

Thus the Georgeist, Sophus Bertelsen, easily persuaded the
Danish smallholders to include in their famous Koge Resolu-
tion of 1902 the proud words declaring that: “Small farms
and independent husbandry have proved the most advan-
tageous form of agriculture, in the interests both of the
community and the individual, and may therefore be expected
to become the most general (and in future possibly the only)
system of Danish agriculture.”




What, then, is the situation in Denmark in our time ? Do
these words in the Koge Resolution commending small-
holding cultivation still apply ?

The answer to this question is very important—not only
for the smallholders, but also for us Georgeists, because we
know that land value taxation, which gets rid of the taxes
that increase the prices of goods and which fall on labour-
created incomes, makes much land readily available. This,
of course, applies both to urban land which is ripe for
building and to agricultural land which is ripe for more
intensive use. Under a policy of land value taxation and
free trade the tendency is for small farms to grow in number
and for the size or number of manorial estates to decline.

It is further shown that smallholding cultivation is the
most advantageous form of agriculture. It gives the highest
production per unit of area. This is amply demonstrated in
the statistical material dealing with production on both large
and small agricultural properties. In studying this material
we will not discuss here the great human values arising from
the wider distribution of land which enables so many families
to have independence in homes of their own. Nor will we
discuss here the social, civic or political aspects of the matter.

The evidence is to be found in the annual “ Survey of Work-
ing Conditions in Agriculture ” published by T)?{RM—'
Eﬁﬂmm—d 2 of the 1949-50 Survey are
based on the final accounts of a total of 1,013 agricultural
properties; of these 312 are smallholdings of under 10
hectares, and 67 are large farms of over 100 hectares.

The tables show the yield per hectare of Danish agricultural
land when it belongs tX(TB?I-ET)Tfo_e—éTnallholdings that keep
accounts, and alternatively when it belongs fo one of the —
large "farms that keep accounts. In the following,

denotes properties under 10 hectares, and “H ” properties over
100 hectares.

Extract from Table 2.
Corn harvest per hectare and milk yield per cow.

Increase
h H in favour of
smallholdings
Milk yield, kg. per cow ... 4,410 3,956 454 kg.=115%
v Corn harvest, kg. grain
A per hectare . v i 3516 3,258 258kg.= 79%

It is seen that even in the case of corn, where many
consider that smallholdings are least productive, the fact
is that they do better than the large farms. If we take the
land value into consideration—in 1949 in the “ h ” which keep
accounts, it was assessed at an average of Kr. 1,189 per
hectare, whereas “ H” had an average assessment of Kr, 1,152
—the difference is not great, yet it is in favour of the small-
holdings. It is well to have these records as comment upon
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the contention that large estates enjoy such advantages from
mechanisation and the application of modern agricultural
technique that they surpass smallholdings in productivity.
The truth is that smallholding cultivation, because of the
work the owner himself puts into it, steadfastly excels large
farm cultivation in obtaining the best possible yield from
Danish land. The same testimony from other aspects of agri-
cultural production is obtained from Table 16, making the
following comparison between 12 smallholdings and 28 large
farms.
Extract from Table 16.
Economy of the total field cultivation in hectares.

Increase

h H in favour of

smallholdings

Corn, kg, -grain’ ... i 13,502 3,219 353 kg.=10.7%

Fodder beet, fodder units 8,009 6,620 1,389 f.u.=21.0%
Grass and green fodder,

fodder units ... 2 <47 2,933 2514 f.u.=85.7%
Mean of the 3 crops,

fodder units ... cos 118,092 3,623 1,769 f.u.=488%

Although these figures are not so broadly based as those
in the other tables nevertheless they give a clear indication
as to which type of property gives the greatest proportionate
production.

The figures of domestic animal production tell the same
story. The domestic animal has always been the small-
holder’s mainstay, as the result of his personal care and
devotion. 19

Extract from Table 3.
Numbers of domestic animals per 100 hectares.

Increase
h H in favour of
smallholdings
Draught horses ... 59 27.1 —21.2=—-376%
Milch cows ... sty N79lL 383 408= 107%
Pigs... - Soel At et SIS 36.8 97.0= 264%

Unfortunately, the number of chickens is not shown in this
table, but the fact is that, in the case of smallholdings,
poultry is the third largest source of income. There is an-
other table which gives figures for the gross return from
poultry and there we find that our return is Kr. 376 in the
case of “h”, while it is only Kr. 19 in the case of “ H.”

We can see from the foregoing what increase in production
there would be with every 100 hectares transferred from large
farm cultivation to smallholding cultivation. For example,
we can deduce from Tables 3 and 2 what will happen to the
milk production if we were thus to transfer 100 hectares so
that they belong to smallholdings instead of to large farms.

3
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100 hectares, in 1949, give :
In smallholding cultivation :— a""'“ e
79.1 milch cows at 4,410 kg. milk = 348,831 kg. milk coumﬁy

In large farm cultivation :— wvh
383 milch cows at 3956 kg. milk = 151,515 kg. milk by i
The quantity of milk increase v ... 197,316 kg.=130% ':‘7'\%

A similar calculation with regard to pork production will &hew,
give an even greater increase in favour of the smallholdings.

These brilliant production results have of course been .,
achieved by the smallholder through the exceptional work "
and capital he has put into the land. It has been claimed,
on the part of large farm cultivation, that the large farms

| at any rate give a return per unit of labour and per unit of
invested capital superior to that of the smallholdings. The
Sounie latest figures fro how-
ever, show that thisTs not correct.” With regard to the gross
(p.lx) return per Kr. 100 of capital invested, and per Kr. 100 of
labour contributed, the two types of agriculture are equal,

which is apparent from the following :—

Gross return per labour contribution.
Number of Price per

Gross return

| working days  working Cost of Gross return \ per Kr, 100
‘ per he%am day labour per hectare labgur'
- contribution
A e h 540 Kr. 14.95 Kr. 788.30 Kr. 2,600 Kr. 330
| v LHZ52Z  Ke 1809  Kr. 45587 | Kr. 1548 Kr. 340
Gl 100 heot, Gross return per capital contribution.
Agricultural capital Gross return Gross return
/ of agricultural capital
h Kr. 3784 Kr, 2,600 Kr. 68.71
H Kr. 2451 Kr. 1,548 Kr. 63.16

We can thus establish that the proud words of the Koge
Resolution, about smallholding cultivation being the most
advantageous form of agriculture in Denmark, also apply at
the present time.

There is reason to be surprised at this, when we know that
wartime and post-war restrictionism works especially against
the smallholder. No one should forget that smallholding
cultivation in Denmark is based on open frontiers with free
import of corn and feeding stuffs in plentiful quantity and

| at low prices. But for several years we have had neither
| plentiful imports nor low prices for the smallholder’s raw
materials. The smallholders, therefore, have not been able
to produce at full power. Conversely the large farmers have
had a special advantage because they are corn sellers and
corn prices have been high. In spite of these adverse factors,
the results of smallholding cultivation are still much superior
to those of large farm cultivation.

i
per hectare per hectare per Kr. 100
\
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Finally, it must be recognised that the taxation system also
has adverse effects for the smallholder, since the taxes are
primarily on income and consumption. This hits the small-
holder particularly hard, since he has such relatively large
_p_mdunﬁwiﬁgg_e_t_wr_- It is, therefore, not by chance
that the smallholders as a body have been foremost in em-
bracing Henry George’s ideas and have continued to demand
a revision of the taxation system in the direction of land
value taxation and free trade.

Published by the International Union for Land Value Taxation and Free

Trade, 4 Great Smith Street, London, S.W.1—August, 1952. Price 6d.
Printed by H. J. Rowling & Sons, Ltd. (1.U.), 36 York Road, Battersea, S.W.11.
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p. 265, cites”Laing, Journal of a Residence in Norway.
"Minute labor on small portions of arable ground gives evidently,
in equal soils and climates, a superior productiveness, where
these small portions belong in property, as in Flanders, Holland,
riesland, and Ditmarsch in Holstein, to the farmer. It is not
pretended by our agricultural writers, that our large farmers,
even in Berwickshire, Roxburghshire, or the Lothians, approach
to the garden-like cultivation, attention to manures, drainage,
and clean state of the land, or in productiveness from a small
spece of soil not originally ricn, which distinguish the small
farmers of Flanders, or their system. In the best farmed parish
in Scotland or bingland, more land is wasted in the corners and
borders of the fields of large farms, in the roads tarough them,
unnecescarily wide because they are bad, and bad because they
are wide, in neglected commons, waste spots, useless belts &and
clumps of sorry trees, and sucn unproductive areas, than would
maintain the poor of the parisn, if they were all lzid togetuner

and cultivated. But large capital applied to farming is of course
only applied to the very best of the soils of a country. L1t can-
not touc sm—ii unproductive spots which require more Timeé

and Tabour to fertilize them than is consistent wiTh & quick
return of capital. ..."
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of these large plantations devoted more than

p. 21 31% of all the "operators"
1/4 of their time to s me other occupation., -- other than farming, i.e. (&

beyond that, of course, perhaps to some other plantation) < /8{9
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McCorkte, Chester O, "Economies of Scale on Cotton-Potato Farms," Unpublish=d Ph.D
dissertation, U of Calif, n.d, (re Shafter-Wasco=-Delano-licFarland area)

pp. 12, 13 Per acre yields, 1949, by size of farm, msred in acres. They tend to
fall gently, on the whole. Sample of c¢., 400wfarms.
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been passed by the State inspectors
as is required? | can show the camp
where my men are housed- which
boasts, among other things, a tele-
vision set, and also a man who is kept
busy daily policing the area of the
camp and cleaning the barracks, toi-
let facilities, and kitchen,

In regard to the price of picking,
it is true that 11 cents per box was
paid for the first picking this year,
but for the second and third pickings
the men received 15 and 20 cents
respectively . . . The price of toma-
toes per ton governs what the farm-
€r can pay for picking , . . At 11
cents per box, | have seen many
pickers make eight to ten dollars a
day after their room and board of
$1.75 was paid ., ,

I am ready to agree with the article
that the Nationals take work away
from _local people, but have the
speakers ever had a field in the proc-

ess of being picked when another
job came along which attracted the
crew and the crop was therefore
lost? , | . In my opinion, local field
yworkers brought this National prob-
lem on themselves because of their
undependable habits. | don’t mean
that all of the local workers are un- -
| dependable, but the majority are
rather unpredictable , ;

Another point | want to make is
that the contract
of N

$28 per man, 25 cents a day toward
heir room and board, a membership

on, as well as taking out additional
ompensation insurance with the

When all thes

into considerati

as most farmers who are using them
have found, it is at least possible to
complete a harvest | , .

WINSTON W. CARMEAN.

Stockton, i R
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e Lock Saves Ship
os of Hardware

, Financial Editor
pat the makers of door locks have an|
(heir product. But San Francisco’s |
y is particularly proud of its part
v the record-breaking SS United

- W.R.Grace |
Borrows S «#"

* | ‘ dll\l‘«h
35 Mill

| o ion

! NEW YORK, Sept. 2 (#—W. R.
|Grace & Co., international indus-
trial and trading firm, has borrowed

$35,000,000 from insurance com-

panies to supplement funds on hand
earmarked for expansion purp
jover a period of years.

The loan will mature in 30 years
and bears 3% per cent interest. It
was borrowed from four large in-
surance companies in New York‘,
and Hartford, the company said. |

The company wants to furt‘her“
diversify its activities by investing

in various profitable and growth
situations, particularly in the chem-|

ical field, the announcement said.
Several months ago, announce-
ment was made that a proposed
subsidiary was planning the con-
struction of an ammonia-urea plant
at a site which has not yet been|
The plant, to cost ap-\
$18,000,000, marks the|
tace into the domest
petrc.-chem‘mal fie:d. Plans are oe-|
ing actively developed for further |4
expansion in petro-chemicals. l
The Tirm has heavy industriad tu-| 4
vestments in North and South |
America. It wholly owns Grace|
Line and its domestic interests in-|
clude Naco Fertilizer Co., with of-|
| fices and stores in the Carolin s,!
| Florida, Ohio and California; 2 fi- |
nancial interest in the Dewey & |
| Almy Chemical . world-wide
chemical, research and manufac-
turing organization, and ownership| !
{of approx‘xmately 20 per cent of the‘!1 !
| stock of - the Davison Chemical |
Corp. W. R. Grace & Co. is half-| *
owner of Panagra (Pan Amer
Grace Airways) and is ma
stockholder of the Grace National|
Bank. )
(W. R. Grace is currently in proc-
| |ess of purchasing Foster & Kleiser,
| pioneer Pacific Coast outdoor ad-|]
vertising firm—an $8,000,000 deal.):
- —
(
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(GGeneral Motors Pr

Plans Record Public Sale of $300 Milli

epares for 1954 Au

By a WALL STREET JOURNAL Staff Reporter

NEW YORK — General Motors Corp. is
arming itself with cash for the production and
sales war the automobile industry expects in
the coming year.

The world’s largest auto maker said it
plans to offer publicly $300 million of 25-year
debentures about Dec. 9 through a nation-
wide group of investment firms headed by Mor-
gan Stanley .& Co. It would be a record for an
underwritten private corporate issue.

Some details on the offering are expected

in a registration statement that is to be filed |and income accounts for the end of 1949

this week with the Securities & Exchange
Commission.

Harlow H. Curtice, president, and Alfred P. "
Sloan, chairman, said the proceeds are slated

to go “in part towards financing the corpora- I\securities, but last Sept. 30 these liquid ass

tion’s program of capital expenditures and in |
part for working capital.” They noted G. M.'s
capital expenditures will have totaled about
$1,250,000,000 in the four years ending Dec. |
31, outlays that are about $700 million more
than depreciation charges for the period.

“The corporation believes,” the announce-
ment said, “that, on the basis of the present
business outlook, its rate of capital expendi-
tures will continue at a high level.”

Need for Working Capital

The company cited also that the expansion
in its business volume, including substantial

Chrysler share of total auto volume next yea
|will top its current portion of about 209.
| Ford Motor Co. recently announced a ne
“special products division” that is expect
to make a top-priced car—perhaps a revivy
of the Continental that previously was part
its Lincoln line. And Ford has said that
|early 1955 it expects to have as much
more capacity to make Ford cars as Gene
|

Motors has for Chevrolets.
;:capital, a comparison of G. M. balance she

Also, in connection with G. M.'s workj

}for last Sept. 30, the latest available, shq
|a sharp drop in liquid assets relative to by
ness volume. At the end of 1949 the comp
|had $779,430,000 in cash and Governm

stood at only $448,063,000. In contrast,
{company’s gross business this year will pr
(ably top $10 billion, based on the hine-moj
total of $7,977,000,000. This would be neg
double the $5,700,000,000 gross of 1949,

Ratio of current assets to current liabilit

Digest of Earning

A summary of corporétion earnings
reports of the larger and more widely held
less otherwise noted Federal taxes have

sales of defense products, has made it neces-
sary to have more working capital.

G. M.’s planned $300 million issue wouldi
exceed by $100 million the previous record |
underwritten industrial financing, Allied Chem- |
ical & Dye Corp.’s issue of 3% % debentures
last April. It is overshadowed by American
Telephone & Telegraph Co.’s series of convert-
ible debentures. A. T. & T.'s issues—the cur-
rent one is for $625 million—are not under-
written, however, but offered to its stockhold-
ers. A. T. & T. is classed as a communications
company=—a public utility.

G. M.’s planned $300 million issue, though
a record, will be actually not so big for the
corporation. It will equal only half a year’s
earnings at the 1953 rate; if the coupon is be-
tween 3% and 4%, the 1953 earnings rate
covers the interest charge more than 60

"‘W/times, The company now has no bonded debt.

General Motors made no further explana-
tion for the financing, but the auto industry
generally agrees that competition shaping up
for 1954 and beyond will require more spend-
ing all around. G. M. also is acquiring the
Willow Run, Mich., plant of Kaiser Motors
Corp., for $26 million, to replace the burned:
out G. M. transmission factory at Livonia,
Mich.

Auto Sales War

Some persons close to the company sug-
gest that G. M. might want to be ready to
help dealers finance the large inventories they
will ‘'need to fight the sales war with other
auto makers more effectively—especially. dur-
ing the winter when cars are accumulated
for the spring selling season.

Earlier this year, General Motors Accept-
ance Corp., a subsidiary that finances both
wholesale and retail car sales, floated two
debenture issues of $150 million each. One
bore a 49% coupon, the other 3% %.

General Motors’ two large competitors—
Ford and Chrysler—have both said recently
they are shooting for a bigger share of the
auto market.

Only last week, L. L. Colbert, president of
Chrysler Corp., said, competition has been
“pretty rough” in the auto industry the past
six months, but he expects it to be even
tougher in 1954. And he added he expects the

Company: Period
American Smelting & Ref......9 mos. Sept. |
Anaconda Copper Mining ..... 9 mos. Sept. |
Brown & Bigelow .............. 9 mos. Oct. §
Callahan Zinc-Lead Co., Inc..Quarter Sept. 3
Chesapeake & Ohio Rwy....... 10 mos. Oct. ¢
Chicago Mill & Lumber .......9 mos. Sept.
Claussner Hosiery Co. ......... 9 mos. Oct. 3
Columbia Gas System .,....... 9 mos. Sept. J
Columbia Gas System ....... 12 mos. Sept. 3
Halliburton Oil Well Cement..Quarter Sept. 3
Johnson & Johnson ........... 9 mos. Sept. 3
Kansas Gas & Electric Co. ...12 mos. Oct. 3
Louisiana & Arkansas Rwy. ...9 mos. Sept. 3
Maxson, W. L. Corp. ......... n Year Sept. 3
Mead Johnson & Co. .......... 9 mos. Sept. 3
Minnesota Power & Light ..... 12 mos. Oct. 3
Mohawk Carpet Mills ......... 9 mos. Sept. 3
Monogram Pictures ......... Quarter Sept. 2
National Fuel Gas Co. ........ 9 mos. Sept. 3
National Fuel Gas Co. ....... 12 mos. Sept. 3

(]

National Rubber Machinery....9 mos. Sept.

Paramount Pictures Corp. ..... Quarter Oct.
Paramount Pictures Corp. ......9 mos. Oct.
Pennsylvania Electric Co....... 9 mos. Sept.
Pennsylvania Electric Co. ....12 mos. Sept.
BHICO COIPs v cvivoncecas ++«.Quarter Sept. :
Philco Corp. ....... cesesnss. .9 mos. Sept. ¢
Reliance Mfg. Co. v..vvvve... Quarter Sept.
Reliance Mfg. Co. ....... «os. .9 mMos. Sept. ¢

Southern Natural Gas Co. ....Quarter Sept.
Southern Natural Gas Co. ....12 mos. Sept.
Spokane International R. R....9 mos. Sept.
Superior Oil Co. (Calif.) ........ Year Aug.
Tennessee Central Rwy. 9 mos. Sept.
Tenn. Gas Transmission Co...Quarter Sept.
Tenn. Gas Transmission 12 mos. Sept.
United Dye & Chemical .......9 mos. Sept. :
Wisconsin Electric Power ....Quarter Sept. ¢
Wisconsin Electric Pow®r ....12mos. Sept. §

D 00 CO L2 o Co

3

d Neteloss. n Preliminary. h On shares o
on shares now outstanding. jBased on av
ventory write-down. f Before provision for
capital gains of approximately $500,000, equ
income of $5,316,000 or $1.51 a common shar
amounting to 93 cents a share. ** Does not
ations of subsidiaries in France, Great Brita
of $150,692 in the 1953 nine months ar
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Investment Co. Funds

Quotatlons in following list are bids and offers of the
sponsors or issuers, unless otherwilse specified:

Bid Bid Ask
Aberdeen Fnd .. -.90 Inv Co Am . 1179 12.82
Affiliated Fnd .. 4.84 Inv. Tr Bost ... 11.22 12.26
Am Bus Shs ..., 3.9 Inv Mangt Fd .. 16. 90 17.34
Am Mut Fnd 113 Johnson Mtl Fd. 30.36 30.98
Axe Hought A .. 9.60 Keystone Custodi Fund
Axe Hou”m B 7.85 Invest Bd B- 4 27

Axe Hght StkFd. Met GBd B-

26.37
19.60

Blue Ridge Mtl.. Low Pr Br B-3 17.9

Bond Inv Tr Disec Bd }ul B-4 10.40 11.35

Bost Fund Inco P Stk K- l 16.95 18.44
road St Inv Sp Pf Stk I\ 2
ullock Fnd Hi-Gr Cm

Jan Gen Fnd Inco Stk

>an Fund- ...
Century Shs Tr.. 1 5 X
Chemical Fnd ... 19 .. 9.62 6.16
Christiana S c.. 6, Lexington Tr Fd 9 M 10.32
[Christna. § pf ..133 §Loomis S Mtl.. 36.33 36.33
fomwlith :nv 6.74 Managed Funds:
composite B&S | 15.32 Automobile Shs 3.71 4,09
fomp Fund 2. Business Eq ... 2.82
ncord Fund ., 11.97 Elec Eq 4.41
ns Inv Tr ... 27 Gen Indust AR &
leware Fnd .. 15.84 Home Furnish . 3.

versified Funds: Non Fer Met ..

Div Cm Stk .. 514 5.63 {Paper Shs ...

Div Gw Stk ... 713 7.81 Petroleum Shs, 4

ivers Inv Fd.. 6.46 7.08 Steel Shares .. 4.
BV Tr Bh SN ks Manhattan BdFd 7.73
vidend Shrs .. 181 198 Mass Inv Trst .. 19.]
reyfus Fnd . 10.08 Mass Inv Grwth.

t&Hd Bal Fd.

31.63

Mass Life Fnd .. 28

t&Hd Stk Fd. Mtl Ed Bost .... 14.3:

uity Fund . » Mutual Inv- Fnd 14,

delity Fund .. 1T. ! §Mutual Shares . 12,59
n;Ind Fd .....241 265 Mutual Trust 1

und Mtl Fd .. 808 878 Nationwide Bal . 15.2

fank CstStk e. 621 6.80 Nat Inv Corp .. 117

fank CstStk pf. 6.28 6.88 Nat'l Securs. Series:
mdament Inv . 19.02 20.84 Balanced Ser 9.16 10.01
s Indust Fnd. 18.75 20.27 Bond Series ... 6.65 7.27
n Capital 60.02 64.54 Pfd Stk Ser .. 7.38 808
en Inv Trust .. 559 6.08 Income Ser .... 4.63 5.06
roup Securities: Spec Ser 342 374
Automobile Sh. 7.18 7.87 Stock Sef 5.10 5.57
Aviation Shs .. 942 10.32 Growth Ser ... 10.32 11.28
Building Shs .. 887 972 Nat Resources .. 4.04 4.42
Chemical Shs . 893 9.79 Nat Res Can Fd 2.65 2.9
Com Stk Fnd .. 855 9.35 New Eng Fund.. 17.73 19.17
Elect Eq ...... 472 518 No Am Tr Sh '55 .5.62 ..
Food Shares .. 510 5.60 No Am Tr Sh '56 2.66
Fully Adm ..... 7.67 8.4l *Pac Am Inv c 6.00

Gen Bond Fd .. 855 9.37 *Pac Am Inv pf. 241,
Indust Mach Sh 8.62 9.45 Pine Street Fnd.. 14.38

Inst Bd Sh ... 929 9.68 Pioneer Fnd . 17.96
Invest Co . 6.70 Putnam Geo Fd. 18.43

Low Pr St A §Scudder £t&Cl.. 28.62
Merchandis .... §Scudder (‘m Stk 14.41
Mining Shs .. Sel Am Sh ..... 13.22
Petroleum Sh . Sharehld Tr Bost 25.75
Railroad Bd ... Sovereign Inv .. 7.91
Railroad Eq State Street Inv. 62.75

Railroad Stk ..
Steel Shares ..

Stein Roe&F .
Telev Elec Id

Tob 8hs ..... Texas Eund .....
Utilities Shs United Funds:
Growth Co Utd Acem Fd .

Growth Ind Sh .
Guard Mut
Hudson Fund ...

Utd Cont Fd ..
Utd. Incm Fd..
Utd Science Fd

Inc Foundation . 1 8 ?a Value Line Fund 5.94
Incorp Invest ... 10.30 11 4 Value Line Inc.. 4.59
fIndepend Tr Sh. ... Van Strumé&T .. 7.98
Institutional Shares, Ild Washington Mtl. 9.64

Instit Bnk Fd. 85 94 Wellington Fnd . 20.36

Inst Found Fd 14.99 16.39 Whitehall Fund .

Inst Growth .. 13.11 14.34 Wisconsin Inv .. 4.17

Inst Insur Fd.. 123 135 First Bost Crp.. 38

* Quotations ‘not furnishea Dy sponsor or issuer.

Foreign Exchange

Friday, November 13, 1953
« (In dollars)
Prev. day
1.0225

Canada ..

England
30-day futures
%-day futures.

+eeeas Free dollar
P

Australia R Pound
New Zealand .. Pound
South Africa Pound
Belgium .. Franc
Denmark . Krone
France Franc (export)
Holland Gunder
Italy .. Lira (export)
Norway .. Krone
l’ovtn,,al v .. Escudo

bmtzerland & .. Franc (free)
LATIN AJ\JERICA -
Argentina . ..keso 0724 0724
Brazil ....ve. ..Cruzeiro 0550 0550
Brazil ..Cruzeiro (free) 0220 02!
Chile ... ..Peso (official) 0091 0091
Colombia . Peso .4020 .4020
Cuba .. Peso 1.00 100
Mexico Peso 1164 J164
Peru Sol (free) 0525 0525
Uruguay . Peso .3400 L3400
Venezuela .... «eees. Bolivar .3003 .3003
NEAR EAST:
EBYDt “cecveresssssinsessss POUNA 2.881) 881,
Iran Rial .03125 03128
Iraq .. Dinar 2.813 2,813
Turkey . Lira RHTH) 3578
FAR EAST
China Voveed TUR S %o
Hong Kong Hong Kong dollar .1755 1755
Irdias . iiotvicen .Rupee .2110 L2110
Pakistan . .. Rupes .3040 3040

T R S LR

} Ex-dividend. § Net asset value. ¥ Not available.

Bid Ask

Bonanza . 04 .05 Mono Kearsage..
Bristol 7 04y, .05 Moscow Silver
Bullion ..... 07 g Mtn States .. d
Chief Cons . Naijl Driver b
Clayton ...... 2 New Park Mng .
Comb Metals 3 North Lily .. [ §
Comw Lead .01, 0il Secs A5 48
Cons Eureka .. 3 . Park City Cons . .20 .21
Crescent Eagle 05 .06 Plumbic_Mines ....04
Orofe . it 17 AT Prince Cons 5
Dragon 83 84 Prosper
FEast Stand. 04Y 0415 Rico Arge
East Utah 151, 17 Royston 3
Eureka Lily 03 .04 Silver Shield
Grant Deposit 011, .02 Silver Stand
Horn Silver ...... .043; .05Y, Sundance Oil .
Indian Queen 00° .01 Tintic Lead of
Kentucky Utah.. .06 0613 Tintic Stand. .. 0 .70
Lake Side Mon.. .0114 .02 Trans Union Oil. 3 0Tl
Little: MaY" /ivov. s 0215 Utah Wyo. ... v 25
Madison Mines .33 Western AllO\s . 02
Magnolia Lead .. 0314 Williston Basin . .22 .24
Majestic Oil&Gas 02 4 03V

POOR & CO. report for the nine months
ended Sept. 30:

1953 , 1952

Class B share earnings ... .ceeee $2. $1.96
Profit before taxes . . 3,322, 000 2,455,000
Federal taxes é vesees 2,212,000 1,563,000
MNELDPROBE' 7000 20 Veinse'y bivinle senine . 1,110,000 92,

CARNOT

November 16, 1053

Clark, Dodge & Co.

1 Established 184%

61 WALL STREET, NEW YORK

We take pleasure in announcing
the opening of a

MUNICIPAL BOND DEPARTMENT

which will be under the direction of

W. EVANS

as Manager

Clark, Dodge & Co.

Internationally established corporation,

merit product desired in virtually every

$20,000 to $25,000 bracket.

SALES MANAGER and ASSISTANT MANAGER

For Direct to the Home Sales Organization

ing several new territories and needs high caliber sales manager (and assistant sales
manager) to organize, train and supervise direct sales force to sell prestige, high

easily earn from $10,000 to $15,000, but we want men whose ambitions are in the

the outstanding leader in its field, is open-

American home. Those who qualify can
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Appendix to Chapter 4: Discounting Values to the Present

Some readers will consider the following review of
fundamentals unnecessary. I only wish they were correct.
My experience 1s that more mistakes are made with funda-

entals than anything else,

The present value of a future dollar, of course, is
the sum which would grow to $1,00 if invested at com-
pound interest until that future year. For example,
$67.60 compounded semi-annually at 4% will grow to $100
in ten years., Therefore $100 expected in ten years is
worth $67.60 today (to whomsoever money is worth 4% per
year). That is, present assets can be put to work and
made to grow, and so future sums are worth less than the

same money in hand today.

More generally, money at compound interest grows at

n

an annual rate of (1 + 1)} A sum, "p", invested at
"i"% compounded annually, at the end of one year is worth
p(14i); at the end of two years, p(1+1)2; three years,
p(lfi)B; and at the end of any year, "n", p(14i)®. The
future value, "f", in any year "n", is:

£ = p(1s1)?

Conversely:

o et ST
B ST

1, The reason is easy to see, A present sum, "p", at
interest rate "i", grows in one year to p + pi, which
equals p(14i). That is, value at year's end equals
value at year's start times (1+i). Value at the

start of the seco g year is p(1l+i) which, multiplied
by (1+i) is p(l+i? . By the same token, value at
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That is, the present value, "p", of any future sum, "f",
is f divided by (141)®. This is what we mean by "dis-
counting" future values. Through this formula different
interest rates set different exchange rates between
points in time. The higher the interest rate, the lower

the present worth of a future sum.

It is important to distinguish, in passing, two
different kinds of future values. Some future values
result from present investments, Others will accrue re-
gardless %of present investments in them%. Their present
value anticipates them; it does not cause them. Present
sums are invested to claim them, not to create them.,
Anticipated land rents are of this latter kind, Land
value derives from them, not they from it, The distinection
is worth stressing because the very thought process thét
explains discounting makes present values analogous to
sums productively invested at interest and encourages a
contrary mental habit. We often carelessly speak -- and
reason -- as though there were no difference., To the
individual investors there often is not -- the two are
direct alternatives. To society, and to those who would
understand its workings, there is 211 the difference,

The reader who observes the distinction conscientiously

will find the following pages easy reading.,

the end of three years is p(141)7, and so on for
all years,
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WHAT IS EFFICIENT FARMING?

TWO INDIANA COUNTIES COMPARED

BENTON ELKHART
Population - urban None 52,42
Po o . 11,462 32,470
Population per square mile, total 28 180.6
Number of Farms 1,138 2,953
Leand in Farms, Acres 254,644 256,440
Average Size, Acres 223,8 86.8
Percentage of Tenancy 54.1 16.8
Farms over 500 Acres 47 9
Farms under 10 Acres 231 392
Crop Land Harvested, Acres 210,847 151,723
Land Pastured, Acres 30,365 58,345
Value, Land and Buildings* % ol g % i
Average per Farm Yo coniedt 5 : 4y
v o PN dore setbuelrfr $ 209.17  $ 160.90
~Value, All Farm Products Sold* 813,425,211 $13,632,255
Average per Acre $ 52.73 $ 53.16
Poultry Sold, Farms Reporting 766 1,953 -
. "™ n Dollar Value $ 1,085,679 $ 4,038,901
Dairy Produests Sold, Farms Reporting 525 1,918
" " "  Dollar Value $ 326,065 $ 3,079,824
Cattle, Farms Reporting 990 2,261
Number of Cattle 21,071 36,625
Hogs, Farms Reporting 830 1,463
Number of Hogs 49,772 34,075
Hogs, Dollar Value $ 1,054,067 $ 672,308
Facilities end Tools on Farms
Moter Trucks 618 805
Tractors 2,053 2,413
Automobiles 1,254 3,066
Telephones 859 2,106
Electricity 1,061 2,601
Electric Hot Water Heaters 29 991
Electric Home Freezers 3902 569
Rural Churches (Survey by Indiana Farm Bureau) 3 91

These twe Indiana Counties are compared because they are nearly the same size in

tetal acres of farm land,

Benton County, as the figures show, is more nearly a corn

and hog producing county. It is largely a commercial farming area. (Farming is a

business -~ just like any other business). Elkhart County farming is diversified and

intensive, It is in north central Indiana on the Michigan border. The farming is

based on family sized units. (The farm is owned and operated by and fpr the family.)

The soll is better in Benton Coupty, It includes much black prairie land; it is on
~the Illinois border,

®*Note the value of preducts sold. Compare the two counties at this point. Compare
the returns per acre and the investment in land and buildings per acre, What is

Efficient Farming?
All figures are frgm 1950 U.S. Census of Agriculture, U.S. Department of Commerce,

Bureau of the Censua.
Prepared and distributed by The Rural Life Association, Quaker Hill, Route 28,
Richmond, Indiana,
Daryl M, Parker, M.D,, Chairman
Stanley Hamilton, Executive Secretary
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o : ’ . TABLE 3

Average Values Fer Acre,

Land and Improvements 11 N\ A/ Y, Y4

(other than buildings), 1940. ' E/f‘):’
) a11 ovel [

State . All Farms 1,000 acres l\/

Massachusetts $4.7 $49

New York 2L ' 34

New Jersey 58 ! T4

Pennsyljaﬁlg : 25. ‘ e 51

Ohto 37 ‘ 58

Delaware v”30 - ! 70

Kentucky ' i 26 ; 37

Mississippl 18 : ' 21

Arkansas : . : 19 26

In addition there were several states where farms over
1,000 acres had average acreage values almost as high as all
farms. Indeed, the only states where it was markedly other-
wise were Florida and states west of the 100th meridian. In
the eastern and central states value per acre aid not generally
fall much or at all with acres per farm.lz ;

ﬁow of course, in a state where average vélues per acre
are about the same for différent.size.groups, concentration 7
of‘land value is not merely as great as concentration of land
area; it is surely somewhat greater. For it is at least as

great, even when the farms are grouped by acreage; By which

groupings some low vealue férms on cheap land find their way




7 185

TABLE 3

Average Values Per Acre,
Land end Improvements 11
(other than buildings), 1940.

All over
State All Farms 1,000 acres
Massachusetts $47 $49
New York 2l 34
New Jersey 58 4
Pennsylvania 25 51
Ohio 37 58
Delaware 30 70
Kentucky 26 37
Mississippi 18 21
Arkansas _ 19 26

In addition there were several states where farms over
1,000 acres had average acreage values almost as high as all
farms. Indeed, the only states where it was markedly other=-
wise were Florida and states west of the 100th meridian. In
the eastern and central states value per acre did not generally
fall much or at all with acres per farm.l2

Now of course, in a state where average values per acre
are about the same for different size groups, concentration
of land value is not merely as great as concentration of land
area; it is surely somewhat greater. For it is at least as

great, even when the farms are grouped by acreage, by which

groupings some low value farms on cheap land find their way



/y%
oé&rw/ Zc,/ %ﬂy / /Mf 75"7/“1) lﬂ%ﬁaﬁ/'m 4?4 /n /(§ [TF 4 Fo

20k  Cemtunte g W ¥ -5
< (M ey
- He 4 % s,

% ,:V%fa/z;n « W’Z’W/WW

L ke o R ks AR b B, T8 '
i /cr/fnwé evnfinuovd LEe .

: sz/}% cotfen,
it AR, Ty i v




_NINC L

Tl v No Work Toctay ! %M/é%ma:m%mﬁ /57

ed N7 Pubta %M/ Covmts, AEEZ PA. pampk. 170,
A /.Lommwvy ;/ '/’ZJ% ~ D dj,a_/ty'f%//luiéwm,c'“ : 0‘»«/’7;‘,4{
/951

4 | I

N’)/VO Wa/@'b Farm econ, ot PMM ey 'z IL-42. /s/)

W/W/M/Mﬁm,av/mw, Gl B
o, 4o tricry a7 bibn tetoincs f S , Gy dabo i Sfv /5 T
Ve Sol-1/7

W Tl £ 27095208, FRE. A
R 3 there M/,WWW%.

noclius, Mbt mith laiies, Fruine Cop Cad."  CallC5, Ziom Tt/
&, Moo Kep't No /4D %@n/i{f

clotniled] pherermer oot Grian Liriind oy o
a/#m”{fy?w""é""’zm d/@ Corneludes Lunmorves 4 A bes
A Arnily 7 1o tend &WMW pot ooy, No pecornmendelin,

émm 1 em M
a/@ vzgzé‘ .4‘{, F?ﬂ p/r& Ptea s /
/sz P ks S, Vonden Tl e g W””‘?ﬁ“’

n/lm@ M/M F 57

) et i il 1 ey g o e




S " Thua it is the competition of Aomel sere P et oo
rhat explain rhe concentric cmrz//gmd wriligation in 74e
gotated STare. ™ T2 e WA;OAW,\M s A%Mﬁ,ww
o{f-q/r«ﬂ/"'cw(m/{acc oeecupies fhe fomd. " 5130




Hichs

,Wa07
a#/w

frern
handd ( whon
el

ﬁ‘ﬁ[w F
i




LIST OF PUBLICATIONS

Note: Please list title, publisher or journal, and date of publication.

| { )  Record Emsrination, 1
Top ooore .195? oo on, 1940

PROFESSIONAL SOCIETIES
Name Type

[4]

Collegiate Form C—2m-7,'52 (A2734s)8157

UNIVERSITY OF CALIFORNIA OFFICE OF TEACHER PLACEMENT

Date.:.lgd.?kc&.!‘.y WL X%

Name..........:] Herrdill- tiason m \ L.ELL.0
Present (828 Prospuct Ly Lugeng.. Ore 4si..... Telephone...Z. 3, o g
Address

‘Write address in pencil No. and street - / City ' Postal zone State’

Permanent. 526 sy SARNOts - Sinupticn; TAAnoty;; - Tdephone-BE-6m300R ...
Date of Birth.. htgtg eight.. Married... Widowed...... Divorced.......... No. Children.
10=10eBgehigeygMWeight- 355 -yon 10 no Tone
PROFESSIONAL EXPERIENCE

Rank or title School or employer Inclusive dates What work or teaching subjects | Annual salary
TR e—— - DeBehehePy 10elsly... bulih | Commniostions - $1000.-& porg,
e Dyby- Safaag Ieip - feiln | Teple, Census- | S0400-5-perq.

PROFESSIONAL TRAINING

Name of Institution Inclusive dates Major subject or subjects Degrees (give dates)

-Haeverd Collepe —Qelgd—Jels3 | Boononles-= Mlatery - Her-dlplenn, 343
“Undvei of Virginta DeisS - Delily - Hothenation - Fhysics Fro-notoorclogics)

For publications, see p. 4 [1] C



LIST OF COURSES WHICH QUALIFY YOU FOR THE TYPE OF POSITION FOR WHICH YOU WISH TO APPLY

Fieldof Special Interest : : .25 Semester Hours
5 m‘ °£ M w v w7 A P E (S Quarter Hours

Course Titles Names of Instructors (Check one)

_2+__Boononde Wlatory R e

.............. Tioe 2024 & D, Nuropoon Ho. Hlet, . Enight : o L
............... Hes 213: Mmovdesn Do, History Yonlk 3

Course Titles Names of Instructors

.............. Boe 2364 & 0, Hooey & Denking .. Ellds
.............. B6e. 230, . Public Finance Redph

b O

;
|
|

£zl

Course Titles Names of Instructors

Bs Yoonmides of Lond W
¢ @m Bea_ 208, Consemvation Lantr
.............. As F0e 207, lond Beonoudes . leelks

@« %W o

Examination fields for the doctorate. Aeonomle Theorys Loonoale Jietorys Nonoy. and.........

dofernational Traded Seoncalcs of Land Utilisation
Pasno{ al, 6-s52

TITLES OF THESES

Master’s Thesis.... g

Doctor’s Dissertation..... Lt Sposulation as an Cbatesle. $o Ideal Lond Allocation -

Do you hold a credential to teach in the public schools of California?..... £,

If so, indicate whether special or general and specify major subjects

L31]




LIST OF PUBLICATIONS

Note: Please list title, publisher or journal, and date of publication.

A review of "Progress and Poverty Reviewed" by Spencer Heath.
Published in London, "Land and Liberty", Docegbeg 1952,

Have you traveled or studied abroady... X888 .. When?... AOU5=6. . ... How long?..... 10. MO8 --.......
Where?............ Phillipines, Netherlands East Indlies

College distinctions and activities (prizes, fellowships, elective positions, honors, etc.):

Harvard National Scholarship, 1941
Phi Beta Kappa at Reed, 1948

Top score (000) on Graduate Record Examination, 1948
Rusby Grant, 1952

PROFESSIONAL SOCIETIES
Name Type

! L]
Collegiate Form C—2m-7,'52 (A27345)8157
UNIVERSITY OF CALIFORNIA OFFICE OF TEACHER PLACEMENT
Date...April...llh...lg-i} ...............
Name............... Merrill Mason Gaffney .- )
Present /‘7’ {1 ‘:’f: ".’{v‘;) 57 //,‘)C EM_;{ X C 6 ( Telephone //; zy o 75-?0
Address ‘Write address in pencil No. and street City / Postal zone State
: Permanent... 525.. Ash..Street,. Winnetka, T1linoks. Telephone... WE..6=3002.....
No. and street City Postal zone ate

Date of BirthlO=18=2Beight_5110Weight 150. Married.ygg.- Widowed.. g... Divorced... ... No. Children. none

PROFESSIONAL EXPERIENCE

Rank or title School or employer Inclusive dates What work or teaching subjects | Annual salary
24_Lt. R, | 104...... 6746 | Communt eattons-{$1800-& perqg.
GS=9 U.S. Cens us i B 1'50 ......... 6'50 ..Ir.r.lg....ﬂensus ........... $l+}*00.&p erq.

PROFESSIONAL TRAINING

Name of Institution Inclusive dates Major subject or subjects Degrees (give dates)
- Harvard.College. . |-9mll...1ms3. | -Beonomtes=-Bletory | Wer-diploma; 143
~Iniv.. of Virginia. . .| 2=43. . 2=4l . -muathamatiesihphyaiesmewenmeteoreigg&p
..Reed College . . .. . . 2=L6  b=48 ~BEconomics ~|Bhy-b=U48. ... .. 7.
Unive.. of California | 9=18 present.. | Economies . T TR R

For publications, see p. 4 74 C




LIST OF COURSES WHICH QUALIFY YOU FOR THE TYPE OF POSITION FOR WHICH YOU WISH TO APPLY

Blolt spSpectattoneesf 5 flelds of equal weight B Semesteréhm
Course Titles st of ToAEUOR b 1, ¥ O oy A (%ltllz?fl;)ne(;urs
e Eeonomlc Theory : '
............ Ee.. 102, Advanced. Enonom:ln Ihaory, Rolph. -3
5 Ee. 200A,. Price. Themwv T R T VNI W 3
............ Eco. ..Z.O.QB.....mﬂ.tmnntmg...mhg_éry_________._____.__ang.lr_x_ma.n ‘ _ audit ...
............ Ec...200C, Employment Theory. . . ... ... Dorfman 3
............ Ec..298,.. Individual Research. .. . Fellner .. . . ... . b
............ Be. 12, . Statistics _Crum SRR <k e,
N R . R T b o b
............ Ec..212A & B, European Ec. Hist., EKolght .. ... .. 6
Ece 213, American Ec. History T i e B e R, MO b
QdwzWarkzn Maojox Field
Course Titles, =~ | Names of Instructors
e P unnny AR BRI v bt ot sy o b s e
............ Ec.. 235A & B, Money & Banking . Ellis o 4 2 6
............ Ece. 230,...... . Public Filnance .. .. . Relph . . 3
} PRe Internatiml Trade
Ece 290A, International Economics Condliffe 3
............ Ee..-290B,.. . Economic. Development. . ... . Buchanan 3
............ Ece 292, . International Finance . Ellaworth . .. . . . 3
£2]
MinexKield
Course Titles Names of Instructors
Se..BEconomics of Land Utilization. ...
........ 80..Ee...208, Conservation Wantrup..... 2
----------- Age Ece.-207,.-Land Economics. .. eeks . 3
........... Age Ee. 299, Spaecial Research .. .. . Weeks . . ... . ... 9
Examination fields for the doctorate.. Eg onomie - Theory; - Economie Hisberys Money -and
........... Banking;..International-Trade;- Econmios -of -Land-Utilizsation, {fysedt)m
Pasted atl, 6-52,
TITLES OF THESES
Masvter’s Thesis.......... none.. ‘ ot e e Bge Lo S R IO PN e e
Doctor’s Dissertation.. La;nd Speeulation as-an-Obsteacle to-Ideal band-Allocation
Do you hold a credential to teach in the public schools of California?.. .no ................ S
If so, indicate whether special or general g sRECI v anaNorSunTects, (M I C e L g K e RS e i S

£31



LIST OF PUBLICATIONS

Note: Please list title, publisher or journal, and date of publication.

v Some  Commmunts on’ f/l,gxwua»wp ﬂw«u&y /{W-Wu(' ;7 %v&ww‘. Hem‘/[; h&éﬂ? "M

amd fz/‘l/w7l W /953

College distinctions and activities (prizes, fellowships, elective positions, honors, etc.):

1 9% -3 Hawand Nerioned WMV/
Ja4g  PhiBera Kappe, Veed
Lotonin tommis amd trach; Soad achod qpena; topbione (J0D) ox
Mau Becool Exam.
/95253 Rusty Giamr, $[2-00, to st0dy The Tmpactof Larmd peaclarion on Jomel
é(fﬂ?,an'«m ;
PROFESSIONAL SOCIETIES
Name Tipe

PR RGNS T

[47
Collegiate Form C-2m-7,'52 (A2734s)8157

UNIVERSITY OF CALIFORNIA OFFICE OF TEACHER PLACEMENT
Date%wmay.. /Lf 1953
Name.....[’7“(;.’../_/......ﬂ&&an......@dq%v.ey. PR e o2 S N S X e AR AL T L e
Present.... w : dreh.. S A L kele © T ot & i A . Telephone.... 70
Address | anent. R s SE.... ot .. Uianis. . Telephonelillnaeta. - 3852
No. and street City Postal zone State
Date of Birth/Q.=/&~ 23Height..5.2/Q Weight.. /S22. Married.. ¥es.... Widowed .22 .. Divorced..z2-0... No. Childrentzene
PROFESSIONAL EXPERIENCE
Rank or title School or employer Inclusive dates What work or teaching subjects | Annual salary

7MW“”'Mnum §$-9| U.S.  Gnens /-{-50 thau ;{*3’05014117«4««45%;””6”%;%5?’/”

PROFESSIONAL TRAINING

Name of Institution Inclusive dates Major subject or subjects Degrees (give dates)

//Mva.rd@/éfe,&m}éﬂgk, -4/ fo.. 143 History B L b BT
..g/___fgm,_c/w_/gm ,ri//e....._.;z.:.féa..z.‘u...;l:}.‘}.....Péj,s_r.‘c.s.ro/a.é!&maé.&s ..... tre - rpefparafoy o degree
C., L0r

Kaiucrs).?
/@Qd.&j &? i.L/M‘LC{, Orego A-4%2. to. b= wdctononaics S B.. k-4 . .

%Vm%#(«jﬁr .:_".n...,,&c[z,z?.....Q:.fé&’..).‘af.m&.ea.uf_...ﬁmm2 PR T R RN P e %

For publications, see p. 4 [17] C




LIST OF COURSES WHICH QUALIFY YOU FOR THE TYPE OF POSITION FOR WHICH YOU WISH TO APPLY

Fietd-of Speetal-Interest atl /’ufe /M hawe CWWC WeicAT. ... Semester Hours
Course Titles Names of Instructors Ryt (%l;lirciei)ge(;urs
7(1/0( F g /7%6%44{ M*m: ......
(... Reanad Hevey sind Barking.. G255 Howed S, Elis Bl s o0 0 A
2. Intomationad. . Finonc. &.292. .01, Ellaonth 4
3. Pubtlic  Firance £ 2304 ol K f(ﬂét% S
STV SR PR T Ry 5 A N 5 o YRS e R D S A oo
i 7’!%;:7:”4/( 8‘”””’"‘” Ce. 2904 Mn - C'O'nﬂ el o coant
5..... Undinlsedoped.. Ciee 2 LA, P W - S >
(e a/(fv W#Z) _____ LR v AR AT
D oy o
é. Cormernatinm. of NoTuned Reronne, G5 5208 Siegfuiel U/ Wernzey 2 .
__________________________ Qlsaradd Lo Sveveics... - Ap Geizon. Dovid. Weeks!. . i3
f- Fescanshm. Qppicntuned Cernonina... 5. 0. 203 Dot Weeks- .o - 4B oo
...... Feteaneh. im - Exopopaivs &. 29¢F Dewid Weeks..... é
Other Wosk in-MaiorEield
Course Titles Names of Instructors
Rl I A e e -y SR T s TN I B I S NS A L
10..... Ceomad. Econemte. Theony...... 5. 102 Eark R Retph 3
_______ U..... Cduared.. Economes 71,,";&2 ov 4 Joe...5. fain R
= .. Qedvanad.. bommis.. [Peth...... 50 2.008...... MovmenS. [Buchonen Qudit- .
______________ IZMW(WKM; £e.200C Kotbent ... Derfrman. [
________ 13 Review..amdl Retearsh &. 298 Wk, Fedtessss - - B D F
_______ 14 Econemi< S.’fa‘f/sflcs PP ) Widliam  Crem "
£z21
Minor-Fields
Course Titles Names of Instructors
Fatd T........ exmmarmice.. F1itT0tg oo
L5 G eom Ecomomx IL/W"M YAl /&a&ym/gﬁn ___________ 5 __________________
18, Crmenican. Economie. HisToby, &Z/QWM"% ...................... S

Doctor’s DlssertauonM%MﬂT%mm%TM*v@YmM%a7w

Do you hold a credential to teach in the public schools of California>...... W SR S RATEE, S T L S IS
If so, indicate whether special or general and specify major subjects...... S LR i M Mk e g

£37




LIST OF PUBLICATIONS

Note: Please list title, publisher or journal, and date of publication.

Y Some Commerns on /”/ug/wu ard Poverty Reviowed ;7 ffwm Heath,”
Sibersy, Mwy /953

ﬁowo/m) it S5 O,

Have you traveled or studied abroad?...f.. ................. When? 1945 £ How long? Lmes o
Where? P/w((m vea..ond. Methadomds Eoar Jndica...........oooooeeeeeee R oyl

College distinctions and activities (prizes, fellowships, elective positions, honors, etc.):

1a41-3  Harwand Narional Acholantip
1948 fA &ﬂc Kq”al ffw(
Lflen i Tommia owdl 10H] Lead
. e ‘ 7ierr on Mﬂr}/} T
/9523 Rusky From, $1200 10 studhy ' The 7m/m1%M¢m 2

Wp/m/ f'ym (§ov) on Gaduate

PROFESSIONAL SOCIETIES

Name Type
Rhoomg: - 3 o is SUNIMRE - R % e TR
; P
Collegiate Form C—2m-7,’52 (A2734s)815% - »
UNIVERSITY OF CALIFORNIA OFFICE OF TEACHER PLACEMENT

ate.. ik 8 /953
Name.. /ﬂelrl // MQSOn Ga]%zy ______ : . %% £

Present L% 4 Y /(’( ﬂ( e/ & ﬁ’:" e Telephone Ug 1-.75%0
Address ‘Write address in pencll &, No and street City ,1 Postal zone
Permanent.. S .57 . 4&. g SF W'QOG ..... ///‘;001-’-‘7 ..... Telephone Wﬂllnﬂ'é&/jyf Z
No. and street City Postal zone State

PROFESSIONAL EXPERIENCE

Rank or title School or employer : Inclusive dates What work or teaching subjects | Annual salary

7m;d;ar‘m Vechvaipe 159 UL, Comene _4-S0 thau 6-305b 4;,,,,,,&-___2%%,;. il P4 594 22
...... o %f“““’""ﬂf'“”ﬂ“”

PROFESSIONAL TRAINING

Name of Institution Inclusive dates Major subject or subjects Degrees (give dates)

//U”afd&//ll ....... Candoridoe, Mess.| . 9-#L.. Yo 143 Azzs/'on{
University of Virginia., C/)ar/oz{éw//e ..... A-43 _fa. 244 /%%s( ki, o A R
feed.. &//@7@ j%r//q«n h. . 2-%2 o 6-4¥ Eemnomics B.L. L=t

lu¢rsu44 o/ &-/télr)m genéZ/u 9-¢& . fp/)/esgnf Exomornies

He- m’e{zom/o?/ e ’“

For publications, see p. 4 4 . RGB4



LIST OF COURSES WHICH QUALIFY YOU FOR THE TYPE OF POSITION FOR WHICH YOU WISH TO APPLY

Field-of-Special-Fnterest M % e / M /'Me e?ugx{ We MT / Zelr::iizr}i?xurzs
Course Titles Names of Instructors (Check one)
7 ‘I/{ﬂlf MM m%/ Mmﬁ ......
............ ./. .. Ao ad /’7«»@7@»«/ Mmc & 235 Howad 5. Elis é
................... lntermalioned. Finanse. &.292 (S Ellovpn A 3
3. Putlic  Fimance &. 2704 Sartl K. fotph A
Fidd T JnTeamationad Cragle :
g 4 . Inteandliondd. Economic e e
............ 5%«;@&4&47%/ Lree B, Jor,
(bt el ppeondg ST T R A R e e
Dihd T Prnilidmint: Boompmbat - - ook S R e
§.... Comemzions] M Rusonees, 4. 6. 208 Jiaghid V. Wonvesp....... ... Do
A a%ﬂfnmd M Eomomics — Ac. &. 207 Dowid. Weeks . . i
g Reseansh m amuc«/ﬂ«w/ mem« 67; & 203 3
... Hedeandd. on  Eepnomice B 2 9.0 0k TRl kgl i o 245 By
Other Work-im-MasiorField
Course Titles Names of Instructors
Fietd TV Leonomic Thesvy.
_____________ 19.... Qbvarad.. Conenile... Theny. .. & (02 bard. Retpl..... 3
TR 7 RN R A 1 V- O R A e N P
... Qeeoncdd... Ectrrme_ Theaty.. £.2005. . Yoven L. Lustonez acdit
ol 2. Celtamcad.. Eeomemive. Teovy & 200.C... Aderr. ... Doforron b
13, Reviewr. amd_Lesenrich G 29 .... Williom.... Fillnec. £
______________ 4. Economic  Statislics & /%2 Wlliom.... Crwm e Ry
£21
Minor-Fickd
Course Titles Names of Instructors
;Mo( 8 &’7707”4—(, BT o RS o T e R e
........ /5. &‘/"ﬂm &/077@7»9,()‘//5[ & 2LZ ,/7\’/4/'41 ./y /{n é

Examination fields for the doctorate /7 07\&7 ard, M’?’ s 7/.7 %afmt{/(’zbzéé /(MW(M ........

&o‘hm{&x- ZVWVW"% o e | Hwtprg

.....................................

TITLES OF THESES

Do you hold a credential to teach in the public schools of California? VAR A0 TV B TP e

If so, indicate whether special or general and specify major subjects..... = e AR NN x T Tl i A

£3]




Big Farm Trend Called /7/%/% fd
“Undesirable” by Rep. Patman’ =~/ -~

“The evidence is unmistakable,” warns
Rep. Wright Patman (D-Tex.), “that
with the trend toward large, com-
mercial farms . . , business in rural
communities declines, small business op-
portunities disappear, and the whole
economy suffers.” In calling attention to
the alarming growth in the operation of
big farm enterprises, he cites these fig-
ures from the 1950 Census of Agricul- /
ture: | e/

e Farms of 1,000 acres and more hay
more than doubled their land holdi~
ings since 1920. By 1950 their to
acreage had increased to 494,500, -
comprising 439, of all farm land lin
the U. S.

Although a million farms have {dis-
appeared in the period since 1920,/ the
number of farms having 1,000
or more has nearly doubled, nuniiber-
ing 121,362 in 1950.
While these farms of 1,000 and
more constitute only 2.839, @f all
farms, they account for 30% df all
wheat threshed, 269, of all ege-
tables, 149, of all cotton, and 25%,
of all cattle and calves sold ve.
In a printed 8-page speech tled,
“The Undesirable Trend Toward Big
Farms,” (available upon request firom
his Washington office) he denies that
the blame for “troublesome surpluses”
can properly be put at the door of \the
small and middle-size farms. He Hhas,
therefore, introduced a resolution uwre-
ing the maintenance of family farming
as a national policy and calling upon
the Secretary of Agriculture to make “a
study of the means by which the bene-
fits of farm price support programs fmay
be limited to an amount of farm pro-
duction as will provide a good £ ily
income and no more.” He believes at
such a study would prove that a weork-
able, economical program could be ' de-
vised which would guarantee high par-
ity prices to all farmers, if a top limmit
of about $10,000 a year or even aer
was set and if big factory-type fa
were prevented from hogging the pay-
ments.
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A Special Offer

For those readers who would :
extra copies of this issue to di
ute among their neighbors, we 1
be glad to send a bundle of 10 copie;s
for 50c or 20 for $1, postage paidl
by us. !




the past accepte

nouncements as studied and reason-
able explanations of the fact, prob-
ably because he is a top-notcher and
I had no first-hand information to
contradict what he said.

«Now I discover that he is not fully
in possession of the facts or some-
one really sold him a bill of goods —
(‘The Republicans lost only one con-
gressman — ironically, one of the
Republicans who voted against the
Benson policies, Rep. Harold C.
Hagen of Minnesota.’)

‘\ «yf Drummond will take the trouble
\_ to look at the voting he will discover
{ that Harold Hagen ran well ahead
\ of the Republican ticket in the 9th
Congressional District, despite a
tremendous door-to-door campaign

by Mrs. Knutson. Hagen blamed his

\glefeat and Mrs. Coya Knutson
JJaimed her victory on the basis of
Kzra Benson’s policies.

«I\pelieve both are right. The 9th Dis-
tivict farmers who depend to a large
dégree on the price of eggs and
poultry . . . were scuttled by the
Befnson policy of supporting feed
grfains and refusing to support the

show{ad that the voters wanted a change
— at is, a change for the better.
Thie Wisconsin results make it plain
that/ the farmers there were aroused
and! alert. A real grassroot protest was
in evidence. Unfortunately, however, the
woré&ers and progressives did not always
suceeed in joining with their allies in
the' rural areas. Thus, a notorious re-
act‘ionary like Rep. O’Konski (R) man-
aged to get back into office by cam-
paigning demagogically, particularly on
the! farm issue, dumping the Admin-
istration’s program overboard and dis-
guising himself as a super-progressive.

Othier McCarthyites Lose

Not only was McCarthy himself
forcled to sit silently on the sidelines
during the election campaign but his
mos;st outspoken supporters were also
repudiated at the polls. In Illinois, the
Re&)ublican candidate for the Senate,
Joseph T. Meek, who declared himself
“1,000 percent for McCarthy,” lost by
250,000 votes. Two other McCarthyites,
defeated in their efforts to win congres-
sioryal seats from Illinois, were Busbey
and Vail. The sole exception to the anti-
Mc(Carthy sweep was Harold Velde, who
wags opposed by a weak candidate.

Tin Michigan, the voters also broke
wi McCarthyism. They rejected Rep.
Kit. Clardy, a Republican and one of
MdCarthy’s closest fellow travelers. Al-
though his Democratic opponent, Hay-
warth, did not wage a vigorous fight,
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Ever-Recurring Question

The Supreme Court has consented
to review Nebraska’s “right to work”
law. Similar laws on the statute
books of 16 other states will be
affected by the ultimate ruling.

The merits of contracts between
employers and unions which require
all employees affected to become
union members does not appear at
stake. (This newspaper several times
has asserted its belief in the ideal
of purely voluntary unionism and
likewise its appreciation of the fac-
tual situation.) The Supreme Court,
however, has taken jurisdiction be-
cause the Nebraska law prohibits
the “union shop,” while the federal
law permits it provided the wish of
the majority of eligible employees is
not challenged or, if challenged, is
expressed in a supervised election.

The question, then, goes deeper

Xvan S Mem

than just labor-management rela-
tions: Does Congress have the power
to lay down minimum terms of a
national policy on labor rights to
which states must conform? Which
is related to another current ques-
tion: Does Congress have power to
define minimum rights of the in-
dividual which states may not
abridge?

It is the old issue, ever recurring,
of interpreting two declarations in
the Constitution: “This Constitution,
and the laws of the United States
which shall be made in pursuance
thereof . . . shall be the supreme law
of the land.” (Art. V1) And: “The
powers not delegated to the United
States by the Constitution, nor pro-
hibited by it to the states, are re-
served to the states respectively, or
to the people.” (Amend. X.)
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do you go into moth-

Suzanne Bettis

A Paper Doll for You

See how many costume combinations you can get with thm

cut-out clothes,
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