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Macro Ades

home I Paul W. Luter 1960,The Farmer's Age.
chap.

chap

+

1

III, Public hand Policies, pp. 52-69

1

TO The Beninen in Land, pp. 70-98

fit2...PhilipPhilip Cornick, 1935 Premature Subdivision & in
Consequences_

chy. I, "Early Subdir. Booms & their consequenca
M²₁1-23

3. The Habuler 1946 Prosperity +_Dep

Part I, sut. 3,
39-53

-M₁
12-19

ression

The overinvestment theories..

1
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#3.

Macro rigs, for wein class.
Hicks, Pop. Rev.,

#

Ch.1

Ebb & flow of cup.+ pog. to frontingpr
18.80-90....

(Of Forbich 1936, ett & flow to cities....
1920-34 .)

Lof. Guter,
(.. Hoyt , ution
tip. Osgood,Osgood, Cattle

2. R.C.O. Matthews The Bur. Cycle# CM.II, M. 9.8 - 112, "Iwv. in House Building."; show,
swinge 1856-1957. Introduces the subjunt_

CM . II . " Investmust (2 ) Replacement, Tech, Proguers. tc. Inflanca

Titillating + Tentalizuig, assigur
t then wrap up

the
leads

dicundo

cycles in sales of public leunds

On Value ?

On Martivery

1

t N.J... Silberling, The Synamics of Bunnien , 1.9.43,
+ pp 17.8-82. t nowing..
#eyebu...

citer re_subdiv. speen.&Co Matthews s citer re
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6. E..D. Doman,
Ef 19.53, 11.

7 E. Osgood Many of the Cattliman
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Macro Texts.

H

1

ļ

E krowth is verygood.ch.11 on

Early chraps are a bit hard to follow...
Graphen au

wedlurly complex...
chil on msrg. u.c. is too shat.

Is a conceivable but text.

in "

Quits deprem, eg.

1



Macro Rdes

Hoyt, 100 Year

cu.VI pp. 368 - 423.M.
Real Estate "Cycle."

CM . II

"

t
The Chicage

the Licual Boorn of the RR Era,
1843-62. pp . 45-80 .

I This chap, emphasizes invt. in raits, & also in
city improvement. sake of land to face improvement)
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Macro texts. Deme argumentative tracks - like 18cente Calvinism.

1.
They pile up imaginary difficulties so

can remove them laboriously!
2. The over with ( real) algebin are better.

a. They help orcome with anxiety
b. Thuy get to bave bour of moder

xeader feet wet in ootherwisec ...
new terminMogy.They got

umpterions. I Fiction dating

3. Econonny is self- equilibrating
To show this, we must explain

be
crash of '29 & carlin.

Land mustspec. central

Xpture cycle
Biarn toward requesting 1K

ht

good ideas.plan macro_couse around your own
Take Murge.

was a•Crest of Xptu. CycleI that part of the we
free nikt!. Land devent. by put

most.
specs was involved.
assets.

Bank crack untered on h
a) _L.V.
67 Securities of rach

q

they

p
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Adys.
+ Beque w. something

The great crack,

QJE,45:698 3.
Aug, 31. 4

5
Schlumman, Promiser

6. F. L. Allen, only besturday
H. Hoye, ain Mand cycle.

| I Dilinizion, Wester und Expansionî
Cormick, 8.myata "Mebeline_A

10.|| __!"..
11.

#

#

1 .7

I

T

+ Friedman to Adhuwanty , Freat Contractiont. habe with Great Crail
Curiel Decline of Commercial LoanL.
RCD Matthews, Xptus Cycle

I

3 .

to stur Fluin Hood.
Possible councer.__

4. H

Irrigu cyclu, Wecks of West, etc..
E.M. Fisker, span.; H.D. Simpson

L.C. Threy, LandApen, Ess_f unempl.www.impl.
12

Mupy.. et.c
Distorted factor propus.

1._ H.S. Ell , "Coc. Expansion thon Competitive
Muell lug Fuis eun...MKE: i Maman f

Prosperity -
2. Counter Foodrich Migration + Ece Opp__

other books ?

ammar, Int unity of Land Un.....

1
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+ 15.

#
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#

T

#

Crash cout.

1.3. Holden,
14.

T

RES, 24 : 149 (11/4.2)_+

CD Logi hi
9.

Bldg. Cycker t. the Thy of 1me
P.U.P., 1940

F

Crisis in Ah +31
4Isand Walter. " A Negluted Cycle Trump- Bldg."__

a =

16. Manch Ben..

IT

r
#.. b.__.Long cycles;

I it's Lessous. "

NY; 19 !!!

12. Maverick, Luvis.....
19.32._

:9 .__ sakolibi,

18. Person cher {E

TU

Tuxurd .LV in eum lities.
QfE 53: 371-405

".Cycker..." _JLOKE 8:1

Credit Expansion 1.9

Qf645: 94-131, Nov., '30.
Ex.Um.. Mengn, 32-1-

2
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T
1

2. a. G. Haut.

1

Credit rationing

1. Nicholson, Jh., Fallery of Cam Mony! HBR_11(1):J...
31-4₁ Curt. 38

S

3
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E.S. Osgood, The Day of the Cattleman

Us of Chic Press+
#CM . I The Cattle foon"

=+ =+

#
#

1882-84.mare

Storking.
some elements:

1. New land - temporarily free._
2. New xptu..
3. Capt, flows wear

to
than east "s

The K was cattle... Slaughty cattle converted to

breeding stock; shipped west from la rather thanto
"Stock Cattle " # means breaking stock, etc.

This "subuitence" is converted to
Ku There is less subristence advanced to worken.
But this is moderatul ber... « immigrates from
outside the system.

# _fixed"
K.

I

head went w. than east
mee

#
‡‡#

+t#

#

wew range

premature in.
gras, and evanererent thing.

5.

-the punI mustory

187.

to preempt land,
6

Low opg. expenses.|| was

-8

Preemptive motive therandnew land, caused over in
Rule of capture em element._ captive vigin

1929

K as cattle that wan

|

allen for student

mainly needed

from decant
wheat
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#

#

#

#

1. Military

8.

q

10 .

Hamison

Cleveland

Melkinley

Administration....
kraut

Hayes
Earfield.Authen 1880-84
Cleveland 1884-88

avances

Ru
i_

cost

16. E -v
(W -n. was.

>

evicting Ludiam,

Basic_cash flow_
Co for calvest = 4-5

*

1868-16.
1876-80

1888-92
1892-96
1896-1900

Souverainer
RRS - 1881, Po w Yellow stone

Military - 1881. Indians stripped to rem

yes.
4.5-60

69...

$5_@
grass T

Ein Mont was the new

borne by

Crash 1813

{ Cattle-boom,1879-8

Cracke 1893..

_say...
say

4.5
$52.50

already wittest,in werefrontin.settled

2

#
12 .

Breeder operaton outfid butcher buyers for stock .
They intercepted through cattle in marken at Omais Avele
City, Dil Oga Mala . Meat was snatched from the mouther

A



#of comumers to make more meat

remain Ka while_longer....

13.

#

+product.
K "machine ",

+
+

for future

3

UnusualUnsund
a. Hi mobility
h. Eary conversion of consumer good to

& back again. The machine in the

features here are:

consumen: to

t how
This features helps student see how

K is transformed into consumables ;- fixed it working K. i) are and more whicker than
different ; ii) are interchangeable.

4.
ac . _Thue is simple unit, the head

d. There are millenia of tradition_
:).

L

and the origin of theword "capital, " (cf. ""manufacturing

-cary to relate lifeto relate life +_K10 ming
e . 1,

the head as the nuit...
f. Low use of labor.

As with other primary products, big
use

of labor comer_at_hawest.

# the early

This later laber isn't fucd, long. Only
requim that. a bhupply of raw intele._.

gives a feedstock toonderhister for downsticam infig.
labor

#

I.
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....K used (in s.r.) to hold backs_supply;
A is lir.

ti#
+ money.#

(Only land
.h. spee, hold backs in both_long_t.s.r.)

Bes, the product is the K too, the only way to A.K
is to reduce product. This is what makes it analogous to(The * come can be food or seed.)

Tilan you can I capacity to build chairs, w/o reducing_cument_
flow - by using outside K....

macke- economys
But not cattle,

-# of course the momy comes from outside. But cattle sellers cd.go
effect is thesamearinto some other business, so ifit was thin

Cout, at_# 16__

+
+flow of feedstocks,
+a_true_ multiplier une a

:

1.4. A great leverage of K. over emplant is the
which inff. depends. There is__

high one.
Here is a way that comply. facton can be

time... that labor is ejected from
slow the flow of feedstock, to packung..

#plants, lumber with metal mills, constra, cerent plantsI on downstream from them: auto plant, gamment stops,functions..| etce _t_finally retail,_& beyonditt
This calls for...

I stress front-und
some Mange

models.
become more labor-uringas .

+accumulate subrycler downstream
The goal is to divert

downstream subcycler. Thins,
#

will not come mainly from Co

#
+ separated, at any
tland Stop o

the

x

on



+larger, & ofterier Big I come_
#milling, distributing treating constru, etc.
#

15. How

1: obfecting to
_throughput__

+

carily
mis led

people are intuitively
fast cycling, associating it w. materialsWe

downstream subeycler.
_Faster_investment cycling

from IS!, better

1

16. Continues (4)
In micro cycle, reducing ripe supply raiser price,

from illusion of demand. But in fact,sustains so

high coment price wd pull cattle stronger to the butcher

|| than the nampe, so this may
not be the essence..

#
feedstock downturn But
feedstock is one; K the other

the range,in

salvaged for later stager
to help, I probly doinf

→→

means more

When range liquidater, this stud. A flow of
But jobs require 2 things.

K has been frozen
overbalanced in early steper, can't be

K cd. come..
to here, cattle cycle_a

macromicro.com model of++ cycle becomes mis leading.#In cattle, we have over supply, dure to long gestation.
Upstream K_can't be liquidates, but the came is nota
world_K_shortags. It is a local_K_shortage caused by
oversupply in one nikt.

H The world problem.comer when there is

from outside
Out

16

an oversupply



+im upstream stages of all wht,
isance to buil out

The "
+

#
+

#J.L

+

Not labor.
It takes clownlticam K to activate labor

ko...to no

+

||

17. Sources of range stock:

18. tome.
Abadu

Age

Tembungs

2-y₁ old
3 -g₁ dult cous

19.

Cows w. calver

Stock cattle

.p.

~

togrow out of

T

20.
#1 9.4-P.94
cattle bes

93

I

"oversupply" upstream is relative to what?
Not real demand, But to clownteram K.__

$ 15-16.

T

19-22
-24-28
30.35

prion ,p.93 1883, 1.City-t
Ts.

Ts... sent It 2 yr olds, Lougham...
Midwert sewe stock - higher quality, but less hardy...

Midwent

I

T

11-41

23-25
30-35

30-35.

|

I

T

t no outside

500 vou head sent to Mout. Wys, 1883.

Specs. more willing to e'pay for
if left alone they will multiply replemit_ +.

tad bargain."a

Thus, long life, K- internity to reduces purceind



Hopen sange.
24.. Opustion worked a mix of fee land, leased land, t

#
+ Faniing

#

As crowce came
then a

1884..

#°

they
_big!

21.
the K wasn't auailable !

cost....

15. Ratio of cattle to popre. (mivuce unspecified)
1860 815

___1870 618
8.00#

## 26. Ranse filledup fast. This raised costs_
# Beguer liquidation.

(

went more for

2.9.
a settlement."

for fee leund

tips Cattlemen needed local_packer
1.101

28 ...
1886-82 winter hark **haush

TurnoffTriggered liquidation of what remained.
ww trading. which had begune before anyway._
students to
(Thus, the TV-news syndrome will lead some

find the whide reason_in_the_ws
thus avoiding thought.).( just as they will find

humicame) But (ove)acollapse of Fla, land boom in
11 Notjust in Mout, but the whole

Credit was w/drawn , p.
Here is shortage of

1886 _summun hor_+_day, poor gross;
Enormous losser.

+downstucam K causes selloff of upstream
open economy causes Mortage

#

but



I

|

>

fins

11

WX. is land, t land perception, so don't brock.ic.
Ball winter redused_land.. #

KA

#
#

#
#



30# 18.8.1-88 , good grass, good winter. But the
investors were slow to come back, in spite of good wx.
thereafter ;.&. a new cutbacks in ludiem lank.

outside ISpep. 224

Prices depressed,
# This is intuicince fund, but all in

low value - purt of fund-part of fund is destroyed .#

#
11t

+loss of.K.
T

T

#
#

It's a four of during
orti's between stigin rather than commodities...

rather as well as. -among commodities for thosebu
which are. K-uhing will drop in relative value..

T

logu evailable "..

as demand became supply, in selloff.

32. Headof cuttle in Wyo
7.886

1895
1880

Great decline in use of

but all in a rush hence at

The wine acets. leave out dropsin value an

This undenitate the MMortage of 1 .

q

31. Moral wring new land be K-int, not: way
labor_int. Jobs created this way are from producing.
thay K wing outside K imported subrist-ince.
Highly unstable.

In Macro, unbalance.

19 m.
3 m
3 m.
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|

1

on
33. New wave grew hay reestablished indy.
more luboi-wring__basis close herding.

From open rampe to ranch bais...
_

#1

F

11

‡‡

#

#

-=-|
#
#
H

Assign. on reserve .
Title pase

Chay.I The Cattle Boom , M. 83-11.3._
chap. VII, Ariacter & Transition

:

10

16-21K258



risk. of. Mauro Idea # 4 . Lets lied farton ash the
much +

20. resummer 16

The difference of unicos I was
by price action. Chi mkt. cycle is suggested

tmin..p. 95 chart shows time series, mas I wii juicer
In 1873, a cycle win prices fall while

This suggests a big spread for
macro

om min to max.
a micro crach, both

I max prices rise.
specs s.r., who can hold from

14 1885-86
Imac & min prices collapsed in paralled

21. Prices soured, 1819-8h
platess , 1882-84

i secular decline, price
This did not stop boom.

_step down 2 big steps:!, 1870-71
2 1885-86

1864-90

23 .....M ' 99-100..
at first. They boughtthey bought land.

Land los.I had to be Cattle los, too.
Note how land as credit base inweigled flow of

overdone.
||
#real K.

Eur, K flows in.

7

But this was
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+
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#
11

Hofstadter, Richard, 1955,The Ace of Reforum Ny. Aa Knopf.

t

inpoor.
Hofstadter, R....

# 1815-60 fing became much more commercial,
#producing for the nikt. (Hence implace of sptn.).

-Engrossed they could

+(_This predates 1815 ! E.g._F_Wu.) More than theycd..
+cultivate__

much land un1 as

Howehold indy. disappeared.
Migratory tendency, fuced by A b.v.

..convertible property

Mª

II. The Farmer & the Realities.

poor

+ lign. panic.

1.818,

in convertible

life.

36-59 .

sinkbeck describer Ill. funt. -specs, as
Set up forproperty." a

Euphoria boosting proful, optimisin

Secline of commmmity sharing

Need for mobile K
#rolling stock boat

mailem

1

m.

Boom
prycheday



+
price, mortgage problems.

3 unters of Populism ; all based on

11
Canada, Austa..
Export indien hunting_ ( hi_raiffe

silver
(Can explain wheat & selver oprodu. in west__ How_

explain south ? Oppussion of war probly to also export
strong & thi tuiffs.)$

day.
-dep-undence, coupled w .

World frontion were expanding I compon of Ay.
lued- AP 1870-90 .

a caus ?).

7
+

890-1900
La

+settled .).
+

Souch: ein
Wext what
Mt :

ag. froutier did not close in 1890.
had more

new boom.)

IT

1.5.4 Specs haud created stretch-out
.specs... desens.... Citer Paul Galer, far Hists JEH

IVd. I, 5/41, pp. 60-82. Maybe better

source....

1 A
+ settlement

1880-90new farms than
boom.) (new enttin_probly, not all ually

overprodu, falling

Homestead Act, " ture for over- rapid
in ingroms of " high costs, low retums,(T.e. K sunk w. slow"(

_mortgages.
payback ! if any.)

a

for over

2

+
+0.55 A l.v. was credit bere on which settlers ed .

import K.



|
# 1890-91 tempo stop in s of liv. (He doesnot

comment on anomaly of dropping_price_ I miss l.v..
Answer lies in visz westim liv. us. dropping
VE. l.v.).

#
+
+P.56. 1892 Nehr, in land price means neg. canh.

flow for ww settlin

H
#

#give...

+

Co...(Cf HG`'s ichen of the "rising rent line.
And the ta elastic links that stretch but then

That which stretcher is the
they accept les today, expecting

But then um into a general

#
#

W. a snap
return to inweston

more tomorow.
shortags of ready K.).

LL

Land in farm,fummum,..U.S.
1870 ;į
1900 :

-P- 51
abruptly_collapsed."

408 m.a.
839_ma ..

1887-88 winter,_Ks... land boom

not syruch-d.
( Here as later # agric____

w... cities , & anticipating
Populism cd. well reflect az envy,

#ham farm towns, werethan
||

++

3

(L

had its epi-cycles ,
them.

bes. cutien, other

prospurning..)
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Musis is incidenatal to
mano he is attack wing the myth of yeoman

fummus saying they are communal

"It ignoring all the Utopianison of communal
settlements.....

$

#

·p. 5.3.

#supposed love of froutier.
of avable land was cult ;

‡‡‡

#in 1.9.13..

+

Hofstadter's own

yielding full returns."
7.22. 1

++++

+

+‡‡‡‡

Enormours scope for infilling after_
1.9.13, only 60 %

|

ou

f._only 1.2 % wan
=_ .07²...

perceived

vb x_c12

land in heavy
_me_ as

1

|
4


