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Tbe.curY1! in f'lpre I~•• pkum of nolfale ,.._la.._ t... 
&.1NdurlnctbelllllS5,an. Wi.oa..Jepri,cw-tas&lie .. ,_....._, I 

191~1,, '" IUed • • .,._ ud ue called «IO ,. ----~ .:-,--·; ~.:. ~~;::-:;;r-~ ~ ;.-=.::~ . 
-----.:-biebmeanslball.N..,_,.1~0f~,rienint -11,-- · 

· ~ than the 191~U 1--,;e. lite iodn. a__,. of tlle _...,.. ""-P 
wholeaie pricft of SZO commodities In 1930 wu t!II,. • 1111......., __._. 
Wly. lhel\'flienl priatleffiUl ll110 .... '6perfflllhiperdaaaa.t: St .... 11 ._... .. .. 

Tbe indn of •lloifoAle pries JN""ioos lo Ul80 U lM - ~IM ., 
, ProfeNOr! Warttn uwt PfVtOll of~ (nil'effity.'- Tlw ~ of dllr 

iDdel it the o,i~ted bJ lbe BWftll Il l LUlor S..tittic:t 8M 11,u Nftl ,_ -::::l_~~, ~\:~":.:::~~ .. :: .. ::: 
·-~c_.__.., __ ,.. -w-a..-...~~--



■p,o, ......... .,,..._,._· .,.,...;..------:-==.-.::-.:i:::..,_,...,.....,~-~ ...... . 
n..-.iiN1B.,,_._...,.1aoou..t,...1a.,.c....,._._ ...... ..,.Wp.t:MII_., ..... ,... .. ,,... .......... 

ID1fflfflt14~ 
l800 IMO i8ZO IUO 1&40 '850 ~ 1S10 1!60 le!IO l900 t,io 19201930 

..... 1-'"'--"t....,_ !,U.U ..... ac...._,m 
.. ~_. .... ..::-... ":..-.=v.~.:..·;:'~~ .!! 
............... .......... ....--uy...a.1. · . 

~":.::t7n':~~·! '!,t~~.:~o~~ 
.. • laJp ,olnl o f tu. lhuias each one of lbm war ,enolll ,riftit •• 
•"-.-drllecaute thenwu a wat. ltul beaiuwof dlemoa,e&ary mllotial 
.W. lttOblpanlf,d lhne wan. Wan whkh llD - al'eet tbe _..,., 
...,. Of a eowu.r,- ban Utile d'td oa prittl. n. Jlmaa v.·u an4 lM 

1.,....Almric:anWnaten.ampleloftuebruec. 
Prir:a bltt ritm duria« adl·ODI ol our lmportaat wn. d&Wy Ntalllli -

., ... Uoa. laiaUon ii not Mir. All the dTili_. CMD&riN of die ...W 

.._triedltataMMtimedmi.n«t.lMirhi-"Of'J. lt ... trWewNbll~na 
~ ...... Ckrbt ·wu bonJ. ~ of .-MO It ocmrTN. llN ,-Jt bu 

~rzU:·;i:~,.~~thlllhtatfflllCJ: tawileriiltlmn 

__, .. ~-"!·-/'•w~f 11.,.<ml,riilii,..~•-.::~t.ro~~-~~ ~,.;~:' ..!; 
.. UlladftWIUon. 1,~ ..... lheatnOllft~•t-,-lndmllatioe 
_ _,..,.morenpldtflhaadwphJDCl.l'YOlumtof~ Priem 
..._ We no~ lbele mdllodl of lnllatinc 1M nnmq-. DuriJll the 
a.II War .. imbLN l&rwefr 1,y ·--.w of tbe pria,U.. ,na DwioJ the 
Jr.W War fO' cvrnntj wu lnllllell mainly by UM rapM npamJoo oft.nrdiL' 

1l'bmem the amount OI IROMJ' In d~ulatioo iDaaaet fu&er titian the 
....._ Or pl'oduc&oo. price. rue. Wtwn the ""er. of C1ut ettv.ra.. pricn 
,._ .... dperienc,ed a •ery Wlft't price drop In 181 _. 19!1. mainly 
a.- of diellatk>r1 . f or 11M, ..me reuon prittl fell aJ\ff dN War of 181! 
-'at1erlhe ChUW1r. Alarppu1 oflbeprindrvp.tJd.b111o«Ul'TM 
.._, lM lat& l•'tl ,·an bu Nm beceuN· or dtfla•* · · .~ larp pan t..1 
.._ ._ lo ltiutne11 dtpreuion. n,e depreu,km •ilidl - I.ff 11.-.w ,-uinr 
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i 
........... _...., ............... i. • ....,. ....... ... ___ ...., __ ......... _ ........ _ 

.. ......., ... ,.__., ...... i...L ,........,.,..,_._. .... .,..._ ...... .., ..... .... 
,...,_,....,.i ... ,-w;.. •• _._ ........... ,. .. ,,.. ............ ., ...... o1,..,..,1or ............... p«W . 
el•nfHIJrWas,,... ........ ,.... ......... ,......, .... Uiey . 
_.. ___ ....... _ .. __ ..., __ 

., ...... oftlle~ .... ...._.wtn_..kl_, . ..,....._ Ml .. 
~ =,::;_~:-u..~.~~.=:-= ~ ,.,_-.... ~ 

TW, perW of n!llll.i..-flnn )lf'Otp«hJ.,.. • !lard liae' for dty _ ,. ....,___.ta. !"Ill of lirinc ·l"OII __.,. n,wtr u.. ........ laduttrial 
... In uwl .,a,. ... ~t. Tim ... die ptrio4I ., ,.,. ........ 
U.INdtj.....U.. . • 

,m!c;:w•~.:!t7!=..•:.;:.:__w;_.•~~ . 
....... ~ibtfanwnudci,,peoplea&a.. la~a.te dw.,,.. 
aioa fll ~ lty ti "colllpee la the r- lucl'lloom aDtl lmDJ' farmers • 
found tbfflwha la lbe poMMe,ion.of (arm. did ~ W )lllfdiaNII at tbe • 
warUme ,,,..,elprie,N. Jlt.nyoftllenloll&Wr..,_NftllN...,.CCMJ&d • 
DOt -- tW ---t ,.,..u wllli . ... _ .......... ,..,_ pt'CMNdt. 
Otbeftat,,..w-..-tlllallenyl.nterm---J•.fdlemladiafu.t 
dlelr farml .,,..._. I• .-a.1111 faA« U.. tMr,..W PIil' a' 0....-

. 1n--.cuetlleptjmuy~..,._-nni1'ftMll'M. . ,U~ 
dal, lbere OOC9n'M a period of city ,,.,.,.tly. lNI one~ol contiaaed farm 

=-=k,w~IJJ.::-;:i= .~,-;:::.:-:.~I~= 
::: i::..:-:;:: =tot.~=:':!_:::---.:= 

- - ~- .. _. .. adtya..lWillc...._~ Of«MllWa 
,art ofthlalMdWbtt-ilooawulbertRh ofdie ..... •poflMalWulcabon-

~""""!!!o"' -..l!!t ~--­~jl ..... "1Wias ~ ftS a~ .. of ,peeulalloa. U. lltl« 
...... of .-lie• Wff'9 ol JN '!'Idell IJPf- TIie lpkdlUTe fff« .-.icW IOCh 
a w,ht I.bat lllalriUa we. po lo,1'ff,~ aod ..,W OD the lluit of'_,. 
inc JIO!tff. but. blcau.le ()f dwir ablit1 ·io ~ • ,,_ lncra1&. ud ltock 
priNI roM INn .. of lMt IMlity;· not Wau.te .t lWt ftffling ~- People 

· i.asl'ffll!l"'lllotttbeirhu;-Judpmlt. , __ ,_-
• The,ci ttU of W1II .,,._kin and dty pn)llpffltJ' did not lul mnf. In 
.ecll cue lbe citr Nal •" and · IMloat -, _._. W col­
lapted. followed lly I lfflffll decline in busi.aieN arti-ri1y. In at:11 taie tbe 
MCOOduy poM-ll'llr ~ • u I perio4 of~ lor both ta,_, and 
dlr Jl'fflpWl 11ib. The d'«u or the 9flf00dlry po,t- drpreuj,c,a -~ ftXM1: 

· ditulrous lo city dw~IJert lhln thole of 1k primary potl~-.r 4ifprffik:JD. 

{I IJ 



...,..,.cUyNll ..... _......._..__,a.,,_._......_. ............. ..,... ...... --.. .......... -_ ___...., __ ,a., ___ ...,_ ....... ,.,.... ....... ~ .-, ....... ~ 

.. .___ ... J ....... _ ..... ,.,.,,... ........ ..... 

._,~~-:::.~~u_;.a...._ ~., 
,,._ • lllMWarolllt~iaiiU. n....-ry__..,..... 
.-llillwit.blhapu5coll h1d11Chtl'A'U'tlae,-kla,,._a1M'-i 
........ &lie In& hill ,-r.t Ille.....,.,,...... ..... _, 117-4. 
.._dNWortd°Wu IM,..._ la ,rkaWU 14 tMll. UMI ... ._ w.,.....---...__ ., .. ~ ...... -1.. . . 

W.. ..__ hlllitm _. ...,lolon ocnn • --.tie cllua el fflMll 11 
......, Dlllinc f!ladll one ,r ~ wan m wkidt U- 11C1DNrJ ,.._ ot Ulla 
_, ftR 1ftldad die~.,,... ... la tia ... sf-:, 

t . A rbe In tlle .,_... ,rb lffll. . 
l. A ptriod of I.Im ,,.,.,..i1J UHi tum lmi .,.,.Uoa. 

AteJaNhUla)l'M~i.,,.....-.. ' 

.&., A .:!°:r°:.:!!J ~ ud ,pe,c,daUoa ....,..W .~ • ceotia• ' !-~--... -..-...,,,.,___ .. _ 
. _J,__ ...... ,..Jorlhat(pic111ttanl ........ n. ... ,... 
........ llonl1~ Jlul7aeoaomlJ&lllollltWtriew. Hll 
a ...... flctlbal~doetCHN •falllDprk& _.._,,_ 
W ii II ffl"j MIJ '° •J tW Offl'pf'Odacdo11 .d IL 

la T.W.1 ua .,_.. ... 1ode9-aWM«lel ... ,,...a,11a prMK1iN.,.. 
........ .._. ltlt. n. lluic ._.,..~.,,.Ula .... of 
~Etolwlmln ... ,-U.Wbl ·UaaT.-llookof~ .... 

-::.: .!!: ~-=-~~~=:.~ .::.:-.~,: 
......... lo,NJeandfotCOlltWllplioaiDUMfanalloma. Prochacu&illto . 

li..-..daaduedlor'!'°4wtftnotlad.W. 

T_-. L.-IWDU ,nn,u,ai o:J:.'i-:-..:t.:r'.!~ CW AGu:\..'Lft:U. -- - -- -



,._._.._,.__, .. T .... litS.11111'.._. ........ ... ..,._.., __ .. _....._ ........ ,,_ . ........ ,,,........ ... _., .... ..,...., .. ....,,.,.. _.., ___ ._ ..................... _ 

..-~Jtn&l\aod ........ ~MCl.._..._ ...... tM 
,- a,111, ,...._.. of irnln, liN -l ..._., ._ • ._. C'IIIIII..O, -- . . ' n. WDnl ,-n of fllrieultllnl .,..... _,. JMOWil,- lt!:t a4 tao • 

. II ii..,~ tMI lurln« Wlli of tlleN ,-n ........ ~ 
.._.a....W-U..Meom..,....wlllldrit,-n._......,.......,~ 
1t,....ir.a,,,_,~~1o.a1W1~..., 

~~::::-::=:.\~'=-::.:-=-:: 
........ ,,_ ..... .,. ~, -.tWtdotJ ............. - ~ ...... '. 

" tillll •r .. la 'ecalonalty ,.·Ith U.. "'-' of-, eirt..,_ ~ t11eo,- ' 
rw..•111,-,~1a.- .............. 

.... ,___.._.therlewdrittlllffthtoom_. .... laliJ"- . 
-..: Ulll..._ofU.. ...... ....._.._l!dalU•~,.,..,.._ 
...... IO~ Ulll 0.,, an procludas llo ~ n.. aN _f_ 
,_...wtiow....._a4edlmDf.adaty.i .. UMll.w..ltuaa-...W 
................... Jt k aCWWll..._wWdl....._"lMIMN 
........ .u.-11M..,,. .. -11......... ·-

_._ ~wlildli ............... c:1a1;.,aptftltanl.,.... ....... __ ,., __ ......... _, .. _ 
_...... • .._......_.,,..._ •• n ... .... pmm1, .. _.lllal. ot 
tttt ...... ......,_,.. reAllta. a,, _,,_. , ... ...w. 1o ,-rdlall, _,., ... ~..,tonmrtr..,... c....mpuo.--.. ,.,. 
c:tfa-, 41-' NitA eema,-Nt ,. riff ...., lllt,,.,.._ .,_, Mf .,_ =-.:..· ~;.,.,;..-:::--:i.:; :!..ca"=:::.::=.!~ =-~...._~ ...... "" ..... •'a,rbllwll...,_ 

TMiAactiMia..._.NtoafaW•·•"'u,o,1 ...... bff'tf~ 
IWy _. of &Ila,__.. eoalriMUa« • ~ dillniN la tlw c:oulr)', 

Tdla~ ~WACIIUCCL~~ ....C. niv.mitOl'T.t.ffll, 
...... -i._,.__.._ ,_.___ c-

---0..-....--.-- ...... -
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, ........ J . ~-............... _..,_,....._~ 
........ ....., ....... ,.,_ .... ., ........ ..eilttlt _ _......., ...... _.... ....... -~ .............. . ............... ...,-;._. .... _.... ................ .., •-o1--.....;---.....- ..... · . 

• ... . ilellulOU.U.Wl&aa DNto ... Wlflidl ... ..__._i.nU. =~~:.~ ~::.:i= :-,,,....--:..---~ 
...... ln 'OtW..:tU.,IIIIJJ-,,.,.etWrll'MeWlaca. S.. 19!1 
.... • ... • . ...,Wabt.l■ ocarcotlOan,,orta. ~---~at 
illMln ova:piiifllitle. ....U, ~~ Wt '* -■I~ -.u~ . : . _-

• MOlher nua of tile -.,bltunl ...,... Iii iallU. ~ ~ 
66do■. l11lbeo,inloa of1Mwri1tt.&Mtllitllelllllllll ........ reuon.. 

~ 1Wlllthereuon"'11idlhl;l..._..,_,._. .. 111c11•a' 11.- •.W,tle­
.._.,. by Prof"'°" w.,,. and..,_ of eon. Caiftftky. nt ri:lne­
WJ tlleorJ of...,._......_ • ..,.._. _J .t dllt lO-CIIIIN ~ .:... 

:-:-,m:tldt:r•~ ~ :=-::-::-... -:: :_-:_-,:-
6611oe I• lhe loll a- of' IFkd.nl .,,.,..._ Wa .._..._. ve 
.._.a11.1N,kt4WieoMlDla&icm,._..i,,..._ ....... _,. 
.....,..,,....1ora,ricaltllnldlltna - . 

W-1noneta,y ...... ocnn. NNllillC ill ..... rial - ... ,,_ 
...._allpricetdoaotm1Mup'°fl'e(W. Farapric!Nrbeinon......,.t-,. 
,_. prieel. For mm,le. the' &ffN!t t-. ,..W o1 illOIII t. llll- tnl"'4 
...._ m 1&11 wu roo 11ft' emt M,dM!r...., • ,__. •~u ...,.._ 

=: =..:::-:=: = == =.!.--:e S:: 
. ,._lidtha~offONOC!mn!N.,__._,dla._ia~ 
...... ID. 1118.. lr:eer,M.Jx,..,_..-.__.,. a -,.....~IN -~.:=~~~~~~==-=·aau 

Wllm.W.tioaOfflln!uaprir,NfallaoNn,iMJ_.1D._futller­
._l"ftlil pri(el. ~liarpl be,-•._._,...,,__. fairtJ a:,n.."' 
._ ind ctinwquentJ,- -.---..ind. TIie bMla .....,.. a,f the-,.,_ pritt of 
... lat.be United StawiD. ft!i)wu!Ol. la lt!I h AH1•1111lndn.of 131). 
awofS1pttC9'11. Atthe1am1timldrenwlpric,eoflDOll~froin 
- i■dn . of !81 to 163. or !I per CMI. ...... .,_. MhNi tin. lM11 
I ,- t«1I. In 19 11 t.lw lodn nlllllNI' of tM farm JWb o f hMI wu 18 1 
_. ~ reuilpria 15i. TM fft" later tile iDm IUUNl!tt ·of tlle far. price 
Jtf food .fu 143 •nd of the l'Nil price 1st. ~ o( dw kind an.DOI M 
..,,wnfd by Nther ttlpp1y Of' dftnand. It it • 'dfw cue of ai.w.;■~t­
...._fallure o f one pricr ~ 10 b,ep iap wldi" die otllff. lft....ladNftll no 
~ folknrtd by dt61uoa lMN would t-r Nftll litde ~..c-t. 

DI eu"n In Fif;are ! ttprftffil llw _..,..aiDfllt ~ . and 
-,W. lbe MIOO why • 4edini.n,e price W.. ls • 6...,._ ~ ~ 

(" ) 



ISZJ- 152") ISZ5 19Z1 19Z.9 _ 1931 
ns:1_..,..,... .. ,.._.,., ... .,...,~_,,......_ 

...wb~ ~~~=::::::-~~--= = tl-.~,.,_ ..... _.,_far\Mr ... ,___\ManitaU~..__ -

.. _ofcti&trillilltM.....taM -Wp. ' 

_ PricaNotLluly .. a- . · \ 
Tbu1 far bltlory ' Mlffl ttpslillf it.eU .la a rffllal'bble 1J11J. Prita 

· haft dttlined aftff e.;11 one of our f""l ..,.._ I• Neb·t1te price, coatiaued 
lo the pre-... r ie-l'el and loti'er. AM the ~apol,lool,c Wan.In Em,:,pTw._,... 
ale pricet io r.n.taod d«IIMd for SI ,-n. Followina the Wu or 18t! 
111'boleNle pricel UI IM tolied Slain dediaied -.nlil 1843. FoOo.inl the 
Civil War tbe rmenJ price lel-el did not. read!, Ju ~fft point 4ftti1 1811. 
·Durint1 eaeb one o f 1bftt pdlod.1 the pritt d«llne wu no1 C1U1.1tlnlll.RQ. 1'\wN 
Wfff many up1 and dow111. 

U hill.or)' ttpNU ilwtf iapio • -e mar ~, npect that price •IU 
emih1.11Jy· faJI eooildenbi)' kra'er thao they oow ue. Ir 111th .tto.W 1M tbe 
nae.-. are liblr io 1111.-e ~ 1boft IWf'iod.t .or_ rilio, prkft MJoN tbe 
Ntiom 11 llnally radwd.. W bffl IM&aima NtOlffJ ftnall)' oman ,n!' are 
fflT llblr lo~ «f1le rile in~- !klclli • rbe_1boul,f aot 1M coa-. 

.• (U ) 



................. :· ......... --. ... ·..;.....,_.., 

.............................. ttltlMl. ' 
.... __ .. _____ ., .. __ _ 

.................. ,,.. ............. ,... ..... 1'111:ilcldll& __,_. ...... ., ............................. ... ........,.,..,.-•......_i!l.._.__....,......,...._ _,uti , 

.................. IM._..for......,.,.,W..,_..._..,hil 

...... dll&•riNhl .......... llMar,....,_,lll .,_...,_~ . 

....... ,..._.l"dl ... pW ......... Y.,,.bDOIMasC8'1aiaUCMll"-I&. ,.,..., ____ .. ....,, ........ ,. 
la_-....ofnal ... ....._,. ln lM ,_. ..... ..,...._ thnilai-CII& ...... _... _____ ,-not.W.:.lorf:irMll'l ... otlwtllit =-=~ ... -=~-~~'::!~':',.!:~~ -

" _...,. ~,.... lewl. ... ntlter' ON la w .. id1 ... prb actne •Ihde . 
....... ol"Mll•JritNUidl-,..omtr. l • 

- 1rov~et,,...an,dld.blbw,rbleol'd.._.. JM"OftlolM 
.,_ \'lrJlD,il f.lraen •1 well n,ed lhlt U... .W eootlnial'I,.,. CIOIUII_.. 
=-~--::.: :.,--,.'::: : .:.~ ~';°::::. 
dllll:iif ...-,.of,.,_~ la tiMfy lo NWMla 1".:Jor • few ,-n. ThM 
.,. • .......,,.. ol &M-.. wlllitt. laidi.w.l farmen •.r llo 1G bliprow, \Mir 
...... t.u... 

~ ........ 
Siatetll,sU.U.. ,..... .. J lrelikely lo,-.ia w'.p rtlalhelGlhe 

prilaot~•Wd.,_.ea._oftballlllllwiontlliio«tf01ttheln­
lM.w..l&.....- .. mittoftN!lhi1~ 0f,rodadlon. neft'IN, .. 
,...... .. ,., ~ ...... , .......... ,.~1,1o.,...u..m,, 
..... awaylllat_...s.,......JlleoltulDed.......nr. ID IOOllla.k!I 
tw.._.,nllllC:tioa•IMW...,..19tlle.ao,....,.._ofai»il.,.._ 
..... ed...a __..._ - .... fil'ftWlJ ........... procnm ut4 .._._..or...._ _. iaNd ..,..,._ · • 
-- r..,_.-li ,-..------..,---_ of ~Uwt&ock IM'Oftttl il It putk,­

..,ty -,ortaa& for~ -10 Mll9 ._ill,~ 111W111l1 only. flM: 

.a .t ~ • _.. el ..a 11 IIMlO ._..,, Ul tlle cue of • cow ~ 
c1rm-. 4.flOO ,__ Pff J..,- lall in the- of one Jieldifllf 8,000 poundt 
of..._ new.ti,........ei:i.-ammonailt[Nlffl,,_.o,r-1~, 
._ ot •1 or-1111....,. of Wtor a~ ... ber tllaa dl>N lN low p,·ochar. 
TIie Ila .WC,. .,.. l!iO .... ,.... J ... I• I mort 6:ial 111ft' ·of f-1 and -
Wlor Uaa tlle ooe •bic: .. is jut 1111 ~ Mil. TbU i1 an tsttUeat lime 
• «.a oar ti~ bffdt ancl to.rmii Wfen ffi:IM our bell p"1Clucen only. 

•t., ..... ,-n of\'lr,illda, .weDM.t1owriouttrconliclttJetliQflfflOl'e Of . 
ov llfflll fnlD UII bonla fanL Wbm • e purdMiM • c:an of klmllON 11 1be 
..-ylklN- ,n ~- M llw hiab ntail pritt. lklll farmenon Wfll 
.,.,,, llit i. .. • ll(NNI pr-. • lod. of bffl&. QM Of' two bop, !•·o or t~rM 

l• i 



• --· .............................. _ fNMit-., .. _ . 

....:,-,....-....:=z: =: .... --r:: ::,,-:.=:: 
~illdM&ly . .... ., ...... ..,.o1 ....... .....,~: J 

"1.n...-,...,,.._...,. ..... .... 
_t. Sdfalilc SN .......... , of ........... IWilkd. Ti. 

man no,.. poor INM ...i mi&t poor.,.. ii---. 1111 liaa. So 

l.~~-':.~~=~~.::.":t"~ ... lo"'.,,. .... ,.,. .. ____ _ 
,- ofwwt.to\lll!lt~ .. lanmnlnc.,......._l,ltaNll...._ 

4. ne oplntioa ot a ..... .,..,.. 1D1Np 1o_..... u ,..... ..... 
Wlor-tadmllJ. . . • 

I. Tbe openUoo of•....,.,.___. u lo-'"'1de ~ wort 
t.bf'.'OCIP"ltlle~-Juid~\M,-r. l'litfflN,_ 
_llui!DNIN lD IM-.Wllricl 10 ,n,ltaWliu lo ~l Lliit~o,erall)f' 
lo rflDWl .ldlla..,. p&r1.of 1"" cllJ, ... ,....ia. oa a nc:atioe a 
)upputoflbl,-r. , . -7 • . 

& = :,~.:..,-!,.~tewlDdlA-=. ~:. = 
lulD....,.. • • 

1. fbe Ille ol W.0.- ,... . ._binery ..... it .. jadllWL . 
. .. Dolftf d:unp OIi &-. ru. .. putnllii-ty .......... culWlrl.,. 

n~ Forf'Dlllllla,lt.._Jar.....,lolilJ ...... llllbwllilJan 
..,.fD041Plo ..... t1iaato. walt-dlk-loob11 ..... wW 
.... ~ .... -: cakiftlL • 

Dariac.U..Dnlh,-n..dia-.1NliWJ•--.w.t1aet--..la 
•pricelofiDdi"'-lffll!ll!l- ..... &blfadtlll&dla.tw ........ •fflNlll 
ft'Caomlhiac-. ..... a.,iar1olu1dlie,..._...._ .. liuty .. ~ 
.... w,,.,... Nt••--lor:•tar..wtro ................ ......... ! ____ ., _ _ •-..-. 

....W. .. IGllldaoa.._....._,,._,...._.....llblftopaJNl&iD 

..,..Joor ran,; and to l&IJ wida it w:ltMn.,........ llmlta. 
T'MfOf"IIIOUll,......UcarriedMt,wll..._lnr:naN~ ..---­
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~with .... ~ • 
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_ .... Wdifi# '"' t!",eremt.,.,.. Jban lut ,-r kt 1 per flffll ~ dlil 
..... ,-r lnn,L · flowetw, alt 11 ol'8'( by lloWinp of f~ ~ •are. :.=..~~I~ ~ ~~l~~nwr wollen wUl ur-,-.-,.,. 

' • . TIM Prke Sit_._ 
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Norfolk Plan of Marketing Milk 
(Baltbnon Plu) 

By c. C. TATI.Oa. A,riellltai,., s 'eoffO•~t. and 
• G. ii. W"-">, Jl•rlrt:tia11 S~li•t. 0.i'J u4 P-Zt,,, Pt'Odaru 

,.._ PIIIII hi Brid' 

Tbe dairymen around NcriQlk have ~lly joined tocet)wr 
.. fann the Norfolk ~tive 'llilk ProdllCft'S' A.uociatioa ba 
__,. to bupjn eoUecth-ety with the milk dif;tributon for lhe .._ 
., tWr milk. Thia auociation i. followins pl&na dffdoped by 
..... auociatiou DOW aperailq in Wuhiqton and 8alt.imort. 
kad. ~ bu •lsned a contract qreelq to comlp aD hil 
-.net milk to the -....odation. 'Jbe auociatioa hu Qreed to ltil 
tM mtmbn-a' milk to tba &at advantap and ,ruarantMa that the 
,-.hc,H ..-ID be pakl ·montllly, ,._ a brokeraae of not more than 
l ea:t per pUon. TIM aaodalion pay• MHUal'7 uptnNS (about 

l! :-r!:'t:1!':!;:t,~the :::r: ..::i~ ~ 
,-it.fa the f"lNI M IIOCIID u It ia larae eDOUP to care for any 
--.mc..1 that may tllnawa the members. 

The auociatlon. .U. the milk of ita members to the diltribu­
taa. TMM dMlen ban, eo11t.ncted to.,_, an qrNd ~ for an 
-a 9C>ld for tlwd ~ The deaJen ban: at,o qr.ed to 
,.,. for •~111 mill: NN ill the manufadun of'dairJ' producu a 
Jdp bu!d oa the mG11.lhly tnan« ,-alue of butter, phu any acldi--
t'-l sum ql"Mld upca. '\.t 

. E:Kh produt:ft' ia pud t.be ftukl milk price for hia baaic alJol. 
-... and the MQl!lu. priN: for any milk delivered-~• t.hu 
-,it. The- buM: allotment ia hla proportionate 1hare or the milk 
..W for ftuld consumption. durina the tall of the ye.r. The dis. 
trillator pay1 the prodDNn directly. after dtdllrtlq and remittina 
llnkenae' to tbe!auociat:ion. • When a cii,tributor'a Mies of flu.id 
-a are larser than ~ pu.rcbuts of baak inil.k from prod.x.n, 
lie 11111'• the difference be~ tM buic-~ and the aurplu.a prire 
• Ilia ucn1 ftuid •liN into an adju.atment fund . When • d~ 
traiator'a aaie. o ( ftuid milk are leN than hla pun-hua of buic 
milk. he dn•• the difference in price on thb amourit from the 
a.cl,jutment fund . 

'" 



The piall thue ~klN a.pn111&11tftt ~~ r... tM prochacs 
.and NC.,.. IOI' 111a the...f\1.0 IIIHbf, .,.Jiae for .. -.me. It UIO 
1uanmtee1 thl..._~ttn and~ an~ 1111pply at 
hip quality Ill.ilk at n,uonable prica. The palllld act.~iace. • 
bowfftt, U1 1tb,e aut.qmatic c:hfdc: which tli• buk: .a.tment JJ1aa 
placea upon a diauU'OUI over produdion of 11.u·ph11 aiJfr.. A mor9: 

detailed rnin- of ttiie alma and Minn~ <>f the,.._ fo&w. : · 

WW tile N.-1'.._ Plu .t ~UIC MIil A~ 

.1. Adju.ta production to couwnn- demand. 
z. Stabill&el the price or fluid milk to prodllCft'. dUltnllutor 

and COU\llllff. 

·-. S. F.atab&hft con&lence In the fairneu·ot t,rica.. 
'- Guarantee. producen fuU market value for Jll'Qd!Ktioa ill 

exce.a of tl:ukl.cciaa1P11JJtion. 
5. GIIUSDtMa an adequat. 1uppl1 ·or quality milk to di■tnl:lo­

toa and COJlaUIDffL 

6. Fmten: eft'aciency In di■tributioa to the COMllmer. 

Eaeatlal,F~- _; 

1. The UUtence of I cooperati..-e auodation. 

healt~ ~~ bet'Wf!f:11 prod~ dlstribu.ton.and the c:ilf 

S. Individual buk allolmnta of produc:tioa auiped. equita-,. 
bly to produeff9 by the a.uoc:laUon cm the hula of put production 
and tot&lllna not mon than normal llluld Mks on ' that muket. 
Baalc itlotlMnta mut be niaed or )owwed oaly by the aaoi:iatioa 
a.nd only In~ ~th ~tabliahed r,alee. NOll•memben mllSt 

· bear their &ban of ti.._ ■urplua. 
4. A two price 1ntem: Di.■tftlmon buy buk: milk for llwd 

ule a t a fair and relatively perma.ouat price le\-el; aurplua. or Clua ' 
2 milk. Ill a lewer and ,viable price hued on pricft of dairy prod-

· :~r.;~ ~;~«== = :=!~ tN~ = 
muat not be too profttable to dilt.ri~ nor ahOl.lkl the price of 
buk mllk be too far above the priN of ■urplua. Either mi■ take 
will t auM producers to retail their o,,rn milk lndes,eodently of both · 
the uaoclation and the diatribllton.. If production of· C1ua 2 
milk 11 peni.Atently o:c:eseh•e. the price must be ktwff'td. If such 
produe:Uon ~maim danre.rously low. the price muat be raiaed. 
Thus. an adeq'Uau a11ppl)' of hi•h qll&lit)• milk la auured. 

5. F.ac:h diatribll tor Pl'l'I hi,, producen buk price for buk 
allotment and 1urplw price for all ,u.rpl:u.a milk. 

"' 



' -y ·, 
L l:ac:h~tornport,tetheuaodaUonaftwadlm1a; 

..w--t. (~) lM lndf•lduil qaatit'- ot N1ik aJld , 

....... pure:...._ tr.a both members and IIOlt-lMlllhen. the total · 
lla-11111.UU. (which -., bl ._. than total bMle ........._ta) , 
tM total o-.ntJt7 ol .hid ..ie. (lncludiac Nlall ud wholeaala 
... ud bottled milk. i.hocolate milk and aipec:ial buttnmlll) ud 

:. ~ ddddcy ~ total tl11ld ... ..:ie. aa ~pand wl\11-~ , 

: !f. F.aeh diltributor ,.,. lntoyhe auoclaUon -.Ju~ -­
full Ute difference bmire,en aurphaa price and bu.k: pric,a ,Oil aay 
..,...• ol bid ..._ O'ffl' bwt putt~ or he draws from the 
Jud ihll price difference on an1 deflclet1C7 of riuid l&IN oder --.. Each dlrtributor deducta thfl brobrqe, u Ntahliahed 
V the &MOCialk,n. from the aeml-monthly remJttanca of the dia-
1:rl"butor to the member pn,duc-en and n.m.lta auch dtductiona to 
die uaodaUon aem.J.monthly. 

~tapaterr.i_. ...., 

1. Protection qalmt beinc cut off by dN.~r when ·nuid ... .,.low. 
~ Auun.nce that dealer i-1• buic PQC• for all ftllid Mlel 

.·,_ .. t..b,M-Tdira:t.17 or lndincU7 lhroqh adjutment fund). 
S. Aaauranc.e that hla baaie production will brine a stable 

udnuonaha.~ · .. 
~ Auurante that dMlff paye fuD market value for all -milk. • 6. Automatic check upon over-production (aurpiua price for 

--loo). 
I. Opportunity tb iDCl'MAe production At will •(if wtllins to 

acrepc. sui,,lua price for t.be.1DCN!IIM) , 
'7. Oppo,tu.nlty to 1.nueue buic allowance wM'IMVft' ffuJd 

-- abow pen.latent ~ 
& Pa:,mmt for aU milk delh't'!red to dl.tribvtcr ls ,u&r• 

..teed. - . . 
t . Butterfat U'St and "i•hb for payment checked by ~ 

d:uioer'e repnttntalive. -~ · 
10. 1he market for qualltr milk .• ekpltlded. 

I J:a. Adeqwit~ 1upply of hfsh quality milk suaranteed b>· ~ . 
aodation. " 

t. Colt o.f ftuk:I NIH definite ■ad , t.abk!. 

'" 



' . 
& No•hmm•~1..:.:~-
'- No ..,.._.t to lnenue •ambtr ., ,....__.... 

tribot.cn. . . 
.Jo C..11 siff ~tfN ~ttentkm to pAllllt open,u.i pd ...... 
&. Sllrplu ~u,!f!d to....,_. NQlliftmuta. 

_ .. c-a.. 

J,. AalurM abuodant 1uppl,y of fNsh milk of lalirll quality at 
~ble prlca -:, ~. . 
• .2. A'Nkls aanoranc\ of tnqutrit pr\ce ciw..-. . 
_ .. a. Avohll anno~ of mm i,tioe: wan and a.ilk tam.uM!L 

~~..,Aa•en~•-n. 
o--t• I: Row la Mela prodllffl"al.. allotanr,t qua.ntitJ' 

detennlned 1 • 
Aasw•: EKh prodllCel"'• buk allotmnt la ti.at part of Im 

fall productkm duri~ one or more prnioua J'Nn wtuda wu nm. 
Mimed u fluid milk. · 

QMatiea !: Suppoee total dail,- prodladioa du.rhw \JM fall ii 
10,000 irallona ud fluid cmaumption t« the rear•~ a.ooo 
pJJona per day. " Produce-C awn.pa 100 pllou Jlll'I' day . . b 
tllll h1a buk 'aUotmennor the,..,., 

Aasw«: No. Only 80'i1, of hla J)l'Oduetloa wu CGUIDDld u , 
lukl mlllc, ac, hit huk aDotmaat ia 80 pllons per-.,. 
~ S: If a MW prodUCfl' eaten the ._iatioe. how la 

hbbuicallotmftltcaleuJatedT" ' 
Allfftt, Be lla (at praent) ,inn an aDotmmt of IO~ ba.e 

and 50-.;., aurplu-. 
~ 4: Prod!Xfl' B hu a buk aDotmnt of too~ 

la Kay, he avuaan 150 plklna per day. How m\lth la he paid? 
Aaswer: Buie price for 100 pUom and aurplu Jll'b for- lO - . -Qant._ I :, · Producer A bu a buir: lllobnent of 50 pllou, 

la Kay he averapi,Opllom; puday. How mach la he paid? 
AM-lrer: Buie price few 40 pllona. . 
Q.NU• I: U producer 8,bu,ys mon con and prodll!Nfl 150 

pllona per day next ran. will hla buic:: aJlobMnt be lncnued to - _ 
150pllona? 

Auwer: No. ml, if.JU, increue lD fluid ..ie.. or the de­
. cni..ee. of buk production of olher prochaeen (especlally dl.tiinc 

the fan)) l'iVe riM to additional buic to be al~ted. 

"' ~ . 
-., 



a...,..·T: U~ChuabaeieallabM_;t,oflOpllou 
aad if Ida tall ~ ii pnly 10 ..i--. will th1a affect _... 
ltukallotmlnt.T . ..,_. • . 

,-'-: Y-. Ii.iii 1-lc allotment for the nut· nu- will be 4~--.:=.:-=-~-::=~= 
tka ~ ....,._ tN larpn buk allotmnt for the ,-t of 
tM~ • . 

.....,... ,: Cu a prodllCff pr,oc1_. .. much u 1M wiffln at 
al!__t- _ ' 

~ : Y-. but he llndittatandl that hill lncUridual COD· 

trlbutloa to aw,IIOI prochad.lon will be paid t« al aurplu ,...__ 
~ I: Diltributor X au, 2,000 ,anon. of ftu'4 milk at :ur-::: 

1
rtWJ. both bulk and ;a,ot~ How m~h doel this' 

AMw«: hll buk: JWict,. ., 
~11: DiltrfhutorXaellllOOp~fmillrMcl'Mffl 

aM muufactuNCI product.a. How much doe. thla mill: c<1al him'! 
- Aaswff : Onl7tbeaarpluaprict. 
_ QMau.a 11 : Producen cfeUvtr 2,000 ,pUona of bwc mJUr: 
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, ~ mabeN4 tb1r4 or ~ o.runoe"H or bcrp:inuoa. · 

·s.0Uo11. 1 . "lh• '4:m ----•n• ••·1,1,Mf; ta .... bf'-lan ntara oa:ly to \bl 
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W be propued by_ tll• 8perd ar DiNOtan '! 1bl.a ~iai.ion. .. 

orpniu 8:!~°: ;J:!!-:J!-. U:c:-i!:,~a1~• h:..~:c'-~:■arr4 t!.~roo \h 
_or 11equ1alt1on or -boH wttbt za t ho stato , fltb tho r.atnton&11eo or t1ol41'0ft Within 
aich 8\ato and web otbor dl.1'1N • • cay bo p-oac.ribod tnu:~ \l.!'le to ti• by tbo lloe.rd 
of l)troctcra. ~ ~ 

Soction 3.. '!ho~ or tho si.to AdYteory Board t~ a"Q' glYOn stai.o ■ball 
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&ctton '-• ror lbci pu;rpoN or OaJT7t.ng ab cr1•1&at1on and. nolc1 aor~ stthin 
Ua• oo1lt'ilKl ■ or oadb St.a\o oot"oro4 by the oporat1ona of tbi.e .uiaoc1,uoa., \ bo £uoc1a­
tton llbell pay IO " tbo U-rtaory bOllJ-d tbr oeeh Stato II! .u.a t o bo c1o t c ?ll.1nod by Ibo 
!Icard or Dl rotror• or t hr, .UaocJ.atton. 
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_ l>r '\ob por. "at or tko -bon Ill roeort. Gul• ,_ a,oolal ••tup ...U .... lf'Y 
11K uae, p1.oco •4 1110 pu.,t:;,oeo ta.oroor uil aci tlll.uJimlN oUer aaa *' .,...not· 
llb.cll be '9QMl4oro4. . . • . I · -..• 

&cuoa s •. A fti.Um or p-lJIW& aauoio· or oni17 ~ or QiOC.t.1 .. u .. 
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• Uon bu a;er:•;, l;_, 'Fa::::: ~ er!:'&~ ~.n:t3'!.1!i:: := -
tor '\h'O attloe or 'tirod<r tr.. , 8\nto •II lt'TID ■ia'J:ic.r .ot aw.bl.n ia a. Sla'lia 

· eaooeu 5Cl0 'lbqr •c1.1 bo 01•U t1ol ID oleo, te per-.. r. ·,i. ot't'IOO ~ tlruoior 
hca \bat Ste.to caooi,t UI~ 1ibazlD Mnll bo \1f0 _d.tn,,e:IOl'a n,:a eo na.to f!lf Rr7l'Ulll 
nt all tiaoa a. J'\llllbo4 b7 lr.w. llo JQr- •» ta Olllr-'CC« sa ,a7 .., 1a allJ.c , 
Uwoatoct on tat.a am. c.ocowat la «111P.rtUloa .S.tll tao UIOOU.lla. MOll. bo •U&l•Jo ca 
• tirootor ~ tbia Aaa:JoiaUon. tltUl otbarwt.o Cib!llfl04 ,,. 'lllo Bor::rt or lltrN1o" 
a o diftrlc'le Cl(' tb.l■ .Llmc 1r.i1oa tllmll oo•tn rl tbo • drloaa 8'o.tc■ 1a -.s.oJa tbo- -
AHooic tlon bu·-..bori. · · • 

SooUoa 2- J.t 1.c ~.■ t tbroo ---• irlor to tJq ,,.mnr .1 aiott.,.. ......,.. .a..oote • 
Uon 1bo .acntz,- or t.bc .A.Moe.lct.lo.D * aos otbor ,a.011 toal,pc.tot - Um JIOCz4 
or l>tr,,Uor■ or 1;b,.. aa.cutln eo-i.ttoo • .o11 a.drt.-;i t.bc mc:abcn rca14ie 1a c. · 
11<1nlculr.r S'ic.1:o cl 1:b..e .tlno. ~ pl.coo fbr 'II» laoldbg at 11 aootl.Aa tor "Ux. oloot:Jon 
or por90lt.■ fol' tbo ottlco or ~-- trca 'lhot si.o.te. S t.:!t ,.. M"l"inc ll aallc.nlllJI 
\b.n.t cmti tla ttia:: t o oloct ta> p.noce f'>r \bo ottloo ot 4lrcotor · ■:lalls...olAC-i ~ 
JK,l'■oll to be c. d.J:rcctor ror oa:: yo,er ca4 one pciraoa t o bo c Clroctor tmj _1:wo JO"r■ , 
_d'tor which olr.-c tton■ tor '.ll l 4U'Oetor■ lb"!l.l bo tb r t -.o ,ocre end t,ho tat ~• 
roqu.1ro4 bf 1:-:• from th o St:::i.tc or JbrJ'lr.nd ■11-'ill bl:. (J.octl.. 4 la tho acao ~...,_\ . 

~ . . 
Soction 3. T!looo pur.Ona a • ol a■ 4lrooter■ hi tbc OOrU'ft cr.te ot bccr-J']IOrC· 

\i on· o.ho.U 90rTo u.aW 1bo obctioa o£' tbc1,t WCcf•~n. rs tom ot ar;,:1- ot ell 
4l.roctor■ ah:11 ccn:anco on t b o 4-W ~ t bo non ~.A!U.l cooti?:1& or the ...-Ota."IJ.oa 
tolloW1z:i« their olc.ctloa . 
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tli• •·o61 f(U" ... w ... •ftoUnc. -- -,A/w ~ ll•H-- .. 
o•u oa•mMIUtu, .. - pl'ONftN l'\lloa ... J'OCU,.l&IIOU .... fttioll 
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evro4 bJ t.lMm l.a aUoDltnc aeoun.p ar t.raae.e.'tt.ac -.tbo1'1804 bmillOM ~ Ills° 
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Bao.P4 or l>trocbra oi.0 01' tbc 3ocrctu7 all4 -tbo ~11Nr or e o SocN~• 
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~ lo f ra (I •) ~ - • ,- ____ 4,lleril It )1 ~ 

~4\ae;,, . .,.,.., le autcet t~ 1bt AHoclaUoa 1111 ~•• 

!.!i~':\!~! ~.::.-.!:' .!:J;:'~-:.1:!.aark•t m.-. tba MMOla~c,a .U-

Produoff ..;..J w ru. no tM a.uoelatlo~ a-,.., .. ;~ .. ~ . 

::.~n:11~ :. •~~!~ -:i ~u!i!:Uor ':.!: f::1:'~~ tu 
ll&le br ~r, . 

'!tie 4NOI la\iDD' apa~ M t\11'11.iah ,o. ~~r t.11'0 elut .... ,~ . 
111« NfflM u.4 w •hi.Mui. ter .,. ,-iu.1 .... llll4 occd'l .. 11.'1&1.\aN of 111 -­
her, Mft:"UI& illf~\ioa OOf'Hi.DC ~plJ u4 6au4 OOD41\1~ ... fNle jd­
\&ulDS 1-J e~at priMI UIS prl~ .... 5-r llTHIOek. 

Pro..._.,. ~ ~ ,M\aruoha •ot 1Q or,oraUoa u,.. bJ"--i...: 
or th, .4.teqo tat.iOD &n4 1, 1• \ln6,t.N~ H4 ._.... \hat l'rotWMr ., .... _1 
thb oentnet lD tb9 M at.II et · Dto•bel' or e.rq r•r it b la not 1Dllff\ff 10 _ 
'~ .lNoeleUnn 11, glTiq wrlUec 'DOliH '-"'°• ftiob OIU&ffllal10II IM.11 N 
arr.curi ca tht ra .. , or Ju_,, rciU.O.lae,, · · . 

.- ., I 

I\ 1• unMnM04 and apM4 that lh1• ~llt •hall be ~ 

:r!o~!.!:~»::11ab•_: :!-:!!~~.t~.=:1: ~~,~~; ~~!::1::.1~ • 
.Uanctat\on bu •tookbol .. rs 1 • \al1DC tbal tbe &ar4 or D1hctcr• bu towi4 • 
that at 1••' ta&,.000 f'f tbt ca»i\al n ook of ~ 4Hoalatton 'ha• bHa Nb- • 
.er1be4 tor ad \hat tbl put1H •1P1111 • .,.....11 1U1Jlar to -•~· CDil DOftl4t,ll.7 
mUket •• 1•1• a,000 oar• Of 11YHt.oalt eaob -,.U et the atocQ'qda at B&J..UaoN, 
Md., lor~ ty,H.1. 1 and. _YDJHtM"1Patt, . j .. ~! _• . 

IM' .WI'flClal wtiu-.ot "'· par\iH baNto bl.•• atf1M4 th•lr bud• 
asad HIila a1 t U• 4q of ·· 19;5 , a 

....... ~i /oon!IATm ~oo ~11 .. ,' l!lll, · ; • 

-~----•n-.~ ... ~ N-\-.... -------­

\ .......... -'---,-------------
\ 

.u&;; .. 
I 

HH4 .t U ... toa.k ..-nne6: ~ -bin,,.~ ti'J.N.N itft 
.9'0(,~••1-n .. , .... } • 

o.,l.,..~-.,....---- r,, 1te.r1 or hihrl ___ ..,.. __ 

"••·------- Stftohr at41e.r1 ar belfeN ~----

Tona1nal •rht u•« ti,- ... bor --------------'"-
TNek .-r culot u.tpa•t•7 _.,... _____________ _ 



. - . 

...--:-:..::. ... ~u;.-n:.:::.r=.::::-''t-1: -----------.-..-rtao_le ____ , ::,:-.. ~--=== ~:--~~-:.•.,~~- ·. ,,.J, .__ .......,._ ...................... ft--•· .. .Joa ..... .... 

.._ ,_..._,,._ ....... U ........ 1'1111lda, ell lietac fll flllU .._.i ... lo, 

- - ., - ol ... ~" _ ..... - ol ... -- ol ~1-0 
.... lal ... -U• of ..... UN--latloa, a--.,tatie _.-1."9 .-t.llt 11-
bteatto•. • 1-Jo•UIII •• .. ....,.la'lt-. ~ 

8aooalt ia. Mait Ill U. aa.poati._ (ftJcll la IIINt..~ ..u..A ti. 
OilrpaftUOa) le tllie ..... U'fDftllS ~ JU.IDffJO MIIOC'Ji.nCII,,.. IICOJll0IUDt 

olljH'8 ":z:! .:SST:.t=--= ~.~:-.:~~ ••.tt. h9t-- 01' 

_ (a} 1b .,_-. •• ~-., • .--• ,_. at'7 fl •t.ft>n ..,. ....-u, la •• 
buA11.111 _. ...-.u11g Oil liwelDC u•a11 ••• ._1au.11 .. 1 ~ta;- to rwr,er- . 
-'- ia -. ••ouac fl line'ION ... ell oav -.rtelilllllnl ..,.._ .. , • · .tt•t 
Ncaa1.N .tU, Nf ....... ~- ... 1IO .. aF',ld:q .. , le .... lft - eU'l7'lac ~.::i-=~ ~'I~~ :!'~:i~ ~i:7 =-:o~;~; e' ...... ,.1....... . 

('-') 'llt ---• ,...... -· OROO .... ta. lllelU .. a\ Mllllllac.. .,.U.S. 
~ •• •UDC -· -s.n1-1 al u~-- ... all Ol:ba' agf'toUIIINl ,roe.c.u aA/ 
01' to NMv _,. Ml"'f'toe or ~ ta ...,. aetff 1'7 1a eOlilloo'1o■ al.tll UMt .-ue•, 
.... w11 ••~to U.•·•- 9'0olmloWon ...,_, or ._.u .. , ..atauT or 

._..._,.;,.~•~~..::. °!..~i•u::O::: ~•!::~.i....i 

...... .. -, ...... Uc.,-, ... -..... .- ... la a,- eapnot• _. to eo ~ 
••'lt-aoaal•lwto-,or_...,..... · 

,., .. -.an, ~ .. , ul ......... 'laroaa.Uoa. ~" - Un.t.ook 
•4....ll.J. 0-. apiol&ltval Jll'Od•I• '°ltlikr 11'Ull UltOl"fllD,,tOa. ~ to i:,p1-
-111aftll ooo,ercuoa. nar U.O ~ al tv:rtll.oriail t.J» h:.WNeW pf ,~ ~ro\toe 
o.lld. ot U• -. 8'ocllllol~ - • . 

Ce) ,._ ~ !aU, 'lna■tor, Mll r:."1or •fth•• .. ■Ila.roe ot lW ocpUaJ 
noe)cu ,_... ... ,,1m. . _ .. 

(t) To M> CIQ' or ~ ot \Jlo •1':W• 4ocaul aeo-..o.r,- or c.4'1-M'lll tor h'IMr--­
l.lls -U.. PIIIJUlal; ~ autt.t. &J"■.41.nc. proeeMtnc. 11.st.l.hs ad/o, fl!Uia"llaa: rd 
U~■loalc.. _,. all olbn acrimlwnl poMU. 

'the obJ•t• apeolts..t. bitnl.D ab•ll. aoepl .. N o1i.r■1 .. ezpna.Nd be I.a DO 
..., llalte4 er N■ll'Sc\N "7 Ntuuoe i:o 9r 1Df'■NDM ma the tenac ti a=,-J''-Mr 
ol■UM "'or ~II. ot 1tleN Artiel.H tJI lneorpon.Uoa. 

!be 'to.nci?iac ■bill be ooutnaH both u iO ol,J■cta ■nd pet.i't,. _. -I.bl. 
UIINntloD Utefflt a.ball JlDI II• Hld to l lal\: er niru-to't 1n &.GF ..-rt.be~ 
po•r• oo·utvn 4 oo )M • CorponUoa 117 tlNI OooplraUw.........n.-uoa 16• u4 ctia.r 
t.•• II 'Ille Sate o1 ltuil■ D4, all o f ~o.h •F• hn~ eipft,tt■ 1:,J ela1.aed. 
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. . 

Ill .. .. -=:~:r .RP.ff..na,:...:.,=.,•~:.::!.:• ......... ,·•fl la .O.,..tt.o■ le I. '1, Z..1 .... ',on-elTIN ......,_ le 

~;i.:~T,-:~ ~-:,'~i.W.:': ::.:::;~:~:!·~ ........ ,le 

1lfUII •• ~"- pall We al• flnll!m. W; 91_ ... ..ii. N 
... w.en• or JIU'J1•• .. • al.lftl•• ,. , 1liiiii;'""'IIM, ae_._, a:iNrl w. · 
.._r. Dnwot. nu7lan4; na-. a. cnu.-., ~u.. 1\J'CSalaJ IDN a. Tlaek­
w111.,., 1A1111Am"L ... , ttrc1a1a1 •· •· .lllffia, ....-, llor\h Ou91laa; - Ball, 

:::.~ti:: =::-.!i:-~ ~~:::.~:.!-::! ~ ~.:· mah 
aath 'Ulo t1r.t .,.uai ... u114 cig_ mtU 1h11' 9'111MN..,. aro 6.117 •-- _. ,"aal.1-
ne«. 1110 .... r t:I Uno to a ...- M Ob .... la _. .laf\a.l aaaaor •ti 1M lr.-1.an 
~~~ _,s.. \o tlao ~1... .·• 

,: ruv s!:!~::O~:! ·;,:c:, ~-= -~~ ot-~~~on 
ilban• ot tibci par n.1• a, ooo ADl.1~. {tl, OOJ .;,o r alluo • c - • ._, llll4 i,,ooo 
~• ot U. Ja.J' :raluc or t,n;;,n~~.ffo ~• (te, OO) ·por •uc. .an pNf'UrH 
atbet:. . · 

nooH ::"0&1~=-oe9:~!•.=. oai:1::r =:r ~~= :.~::so::• hl 
oUbol' Yol.aW')' or ln,ole...,-, tN bol&u-a ot }Md'e1;rroA •-- -.1.l be •11Uo4 ~ 
noeiw oln fll tb• UNb at 'UL~ Dorp)N.Uoa tb• JU' ••l• rl Qclr aloclr: la ftll 
•tlataotlon Q-.ot lletcra my- U.trtbulloa le _., ~ Ula lao1&G.n ot •• -
allNk, '111110 allllll 111ml bo cm.UUOII ID ,-ntot,eW ta tlllo auota ot tbe a:.,or.uoa, 
OD tho bula t/lt tlHI aabor cl ebaroe at-· IIIOClk boU lr-eMb 1111 ·-- 'Da 
pntot'N4 •~ Ott thS.. Col'porat1oA abol.l oorry MIi Wt.to, _,_ DO p::.rli0D rll7 1Wl.o1l of . 

. "} 1bc OIIDonbip ,u,.·~ abnJ..l ti.o mUU~~ ~W UL-, -..urw ~ tli.U ~Uoa. 

, ... aU.gi'o~ llol .. r OC O~Jl etoot aboll bo o:n.'1Uo4 - · ~ .cao .-$ 
· ~..- et lh,o aabor rl ~• ono4 tt, UL 

_ 'l'bo _,.., rl buat.mN 111c.i 11tia Cor,crolleJl a.q 4o tor~ ...U · 
IIOI osooo4 Oat; to.DO rw or on coooat ot tllo oc:aaxia atockbol6cr~llarcamln?)lo 
l'Oeonoa ot •' ocn.1nca tt ::IQ' ca 6owmiao4 , ., '1ll. Bat:1"4 or m. n:etor• abcll .,.-
-,.\ a aid-, hoa ,r.or to 10IU'• Ula- aotttna oa14o tu.a.h NACffO■ c..nd a.Mor tho ~­
b:1111 ill Ibo 41aoroUoa ot '\ho BoCZ"d. oc DiJ'oa._.. ot '1:d.a Coipo.ni\.ioa .ot A h1.r n.to 

ot i.Dtoroat or~41•11ca4 bu\ ~• 1a oxco" rl olpt: per aolll iA aq i,;Gr, l bc ltcl...""11co 
ot tho DOI ■lffi.nga of \bo Corpore.UoD all.all bo 4.iatributod OD. t". JIGU'otle&O "1tui• t:o 
.-ion atootbol4on ln pttopor\1on lo t:bo' .-ol1a0 o"t buaiDDH cui\rttu.L\od' b7 oc.c/ ol' 
lhom. - ' • 

Amount ■ earrlc-d to :tt-.no. tn>tt l:l.aalm.,. dono in r;m.7 J(Jc:r &ball be '\lloc!'l'lo4 
oo \hoe book• ot lb-i Corpor-. t1on Ob c patroa.:igc bclaa tar t M I 1ccr, 02' ta Uou ~ 
tboNOt U:lo \oolra cta4 roeorda at t:1';, Corporatknl eh!'.ll e.ttord a. 1ear.M tor d ol~ eo . 
o t n u::, \ia ., th."!. \ lb tho uom: of 41a.,111tlo11 or ~ .rillo r lt dc<:lm.4 c4'rirblo. 1D 
tbo 1101.o 41-arcuon ott tho Boa.rd or Dtn>otor;.a, -.e h r oaonoa or c:.ny pc-..71: tboroof ...,-, 
be ru1.u.ru4 to 11::irou.-- · · 
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D l1fla:S 1HJIIOP', ' • lit.ft .... \boN Ar\1.elN ot bo...:..a.l~ ca W• ---- ·-...,11iu. . ' 
~ 

-=•=·y~;=~='= ______ .... _ _., .... .::• ... .::1~•=·=-·~-~--·~-
__ anw--cwl .... .,.. .. ~-~];-_.._ ___ u •• -----.. r~•~·~Pweo-~1-----
- -~'· ....... =,--=,.,'P>=-..al.,, _____ .... __ _.,,...,==• ..... •·'"""""'=-=-.... ___ _ 
-~·-·""·-»~: ..... ~.----------l'°-....... ==~R~;~-==llo=•-----
-""R,'-"D.'--=....,""!.~-"'------ • • lo _ _.F.,_.,aT._, ..aa~l~oo~•.._ _____ _ 

-~--=•,.'":..:l.:.•.::"""'""=.u=----- •• .. _ _.10::,ba=.1m.,_=-'°=•..,·M'!!.,..~=---''-"---



• M ·M•P I Men __ , 

&.llle•:i::-:~~•---...-P~---· =:-=_...::-::-;;~ - --~ ~u-. -. . .,, 
~•••..,.•~ r , 
.. Ule ................ ., ........ _... ft9 ....... 1Wft•--neof'OM 

=9:,1:::."..:=-~ -=-~ .:~:'u -:::.=•i.w~ . 
. ta ... , ••• , .. __.._ ........ ,-..i-Jll'Olt ... tor••-.,-1rioue 

or .... u ,_. ... ., -.1e. ft.ta llleN _, ... . fJ/£ ... 1Ne .... ts,e ~ 
... fldla _.. Ii, ..,.. ..... .,, '1ml.l .. wlaa .a tlNet tie14 MnlN 
9l._:la U11lr ... 1e. 

/ IP! ~ .; nm '-" ·o1 .,..,.., ., w, .,., .. ,.,. .,...,.., . 
A. ., .. ~I• OI.. It. ..... UT -1Hoe ~.:.mdi"e * ,.....,....,-• . 

AJrooton • · ..-•• noe ha ... rl I.be •~ ·---.a■ ••"...., ... ~ 
· u .. tor •• a,Pp01a111cat o~ •o tint bean otJ·~•• ~ nU .... .SU. 

•ot.r fl.rat ----1 ac.tl11& at wHall U• e o prHao.cr ..-Or• Will •~01: U..,lr ... u-...... . . 
• .., ........ !Y:n!:S•' 
.&. '!lll!illl_ .... L GlaMou;, OIPofflU.. Ya.. 1 Pl'oa14oal, cm 011\nUll,1 .. llYtr 

noea- ~OJ' • .,._.._ ON1r a.ooo •Ch• ot 1-114. • 

., !!!!IJ!!! 7. W. lnu, OlMJ", a., AMI~, • .,.;otor ol pm-o brot 
Buotw.l qo1ilc, a _...,.. •• lMal.a.-. -· L •• Jus'r. J1Dn10o1. 
• •• ·• laJ'ta, 11...eo.t ,,,.... • . 

l!!!!!!!!!l - •. ,Bou. aloatwtllo, lfua., oilo ot' Uio kl'so■t ,~ ... 
~N ll ir.a..~. uuw 1a Coop.Jaltn aoa. 

'!!!9:lTW• ~ WUaon, ~to•,11.1- , Jin.~ ,-=o,p,.r at n laqo lh'oatoet 

Woat Tirfl,•ip b• ff. 'l"Uoblllor, i.ow1...-g. •· Yo.., a J.nrao tc.ra.r aocro~ 
or lb;) 'loat Ttrtlnkl lJ.1'0••• ft'.ft0t1QC J.HDeltitl on , n l.aD 
■t:IKlgOJ' at" t )Ji!,) ~briur ShlppJzg Aaaoeb~on.· 

Horib Cuolloe. •• • · J'llJ'ia, 111>,oc.t , • · c . ,ODO or I ba 1:rp:n ncd pio■, pf'09",a■,.. 
• 1TO t1Umora 1a b.ta 8'.t'.lo. 

~ 8. :a. Bd.bcock, Itt;.c,,.. !f' . ..... la goDJrr..l ....... &OJ:' at tlld Grr.ago ~ 
· :rctcn\1011. bcS • OC ._ Tork, wblch f c,,<lor ,'1011. ta !_1£~ Ulo aon: 

. a&IOOGHt'ul ot \ be, t p.m buaJno■a 0~'4CIIY 1D ~a1.omi. ~ 

Nuw 1or!?f a> 4ll"oo\or a )'O\ bOI.IJ llllocW. .., 

8'cr\o4 , ~ ixwmcut tor tiii"ogbls.aq,~ont 
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---~"'lk------~ 

• - m Nt---, l!MN' 
£. 11eo ... ecei1Na u...-dalr ,...;.... ro.i ,11o ~ _, n •• otn•••. &ftnlaa 

NniN •· fNl UU ... U a ........ , .. to eatuUtll ... oa ..-, rte 
. a. JV' fll Oe aHtcaal l.l,_..,._ ..... ,.._ 1.atllatloa. 

• .,_, "'!!W 9ll Wt MPl& 0 Uoa s,rn,:t 

&. l. n nil 8111a1Pl• ett1•'-'- .. .- cailiM1• at •• Jc-.lJlal ....... or 
aitsaan, Jllnllf cur, ........,.,~JIil.,. •• o•r ,oia\• ~ •oW. It ,, ta 
6MSnil • ~ JD JC.eta &lN ecffle• _,. M oetau1•o1 la Nl'lda OffCle 
--• •• Nl"lle. or •o a.11...i. Qrrotor a.rtas ~IUIF 'llllld ia • __..., of 
'llllo llb.U-1 u,,_,~. M:uiluU.C MNOJaUoa. ' ...._ 

a. M o --• of lb.i ltt'\Sor.l. J.n•ti,• -..o111c ~--1&11oa-U 'lltll "kf a.•lo 

:,:_re:/::._--;:,~_,~,.:::~=.;:.~_:= 
au. PS.--.c .,...-.,muoa., c. _.a1&1arr or _.. wr.t1-.o2 u..-oatook ll'lftllU. 
Meool!llieL . .. "r • • ....._, ;-. 
3. 1' Wl.ll .rr. o ~ r.al ---•• i.o,...U• aoffloo, r # . ,. 

· 6. n WUl •lltnla o. olt:.t.p .cal; 1rm..-1dtoa ..ntoo. . ) . 
"" ._ flll !Ne :-eer •M ---. .... ? 

.a. Jut ,,. - • •--- ,..,...... an N'floioalb 1Jr\UOno4 &M IDn ·•lp04 
• mrlDa .. GpMaa\a • •-~ •• bclc.r4 or ..,_._. •W toel ..-,17 · ~·n:.:::-;.: ,:;:o JQ~i:e-.:~!::.~·!!1.:~-=.:::-,1-. 
:1¥ a.a eooa r.■ r.1 1oc.e, •ooo 1JOZ"lb oL oapl\41 ■toca: s. MNftbol 1rp 
~or.. -

• t:ac, h Uo Nltborlaod et',p1\a.l atoek r4 th1 ■ ..-uont 

._· ftlio ANoole..tlOD. liDa Oll cut.bartao4 :00.tW ii1dcJc of tn(),000 00Hift1.at; ~ ~.6oo 
-.oi-oa ot o-mso■ at1,ct .,_tll JC-1' 'l'Qlm, oC t;l.00 p,..r a lln.ru c..a4 1,000 UCl.l"Oe ot 
vctarJ"Od ■toelr: :altll ~ ycJ.qo or tm,,.oo ,or .tl!l.ro.. Ommoa •~ ot 'I.be »meto:.­
!lon -. bo ~4 only bf' ~ t14o p%'0Cocn at u,~tDok 1fllo MYo •ienc-4 · 
tllo ~I' W> acrkl,t. lbcit.r l.lftd-Odr: Ulro\aab tho U.,Otdio■• ftc llol4on at 
- Hoc.Jr: CDUUc4 ti, =· W'to l'OF,NlQIN at tbo, Daber ot Mena OlnlC4. 
Proton.4 •--OCt:k Q DO -.;oUq pr1YilCJP. t1114 th 41'1'1doab aro ~u" r:m4 
liat~ ta 8 .. r emu. ~oJTOt 41'1'1~ r..ro pn.14 r.a4 aut'fto toat. -41 
ftlNffU UC -..I up DiO'I c.,~. Will "° 1'01\ma.4 '° Ulc: pro4uou ac:abcln Oil a 
,-t"""'CO 41.Ti.,_.. be.ah i _m~7• ' 

. ' . - I 



I. llte INlillaal ........ l ..... 9lU N., ... • .... n.a.rt, Nie f/1 ....... • ;::::; ~ I=---==-'= :=..-:u., .. -::::.i.. 
~ .. w .. .,..__ -- .. ~, ........ ., •ol- ....... - · .. 
'-et••o• · ., , : 

• ~,. .. --a•'! ........ ....; ... __ , 
&. 1' will otter _;. Iba -.U •· 1 ... Jft..._ • ~t- IO •ft Illa U•r 

•loot·.01, c:,a U• .n,. u,e ~ aat..ap n.t.e1:t -, bl ... dll Nloas to Iba 
~ ]D"06aoa. · 

,-. 
&. !t&ft>ap lll1e loo.Ill lts-oa•ak Mtpptas a.N001.attoa. if _., h opanllllc 1c bi• 

lcirr11Gl7, or h• Ol7 •ut•t t.a IJx. ~121DK ol wot! lon.l aaaocta11on. or. bo 
a,:t llhb or \rJCk hh C1111:1. 11 ... ,o.1t diroel lo tbo lonlJlel . ..-1 ~teh off.ml 

• . Ibo bo•1 -.m 1 ~ U. iart10W.U oi.u ctr ~• ot U•o~k. ._ 

Q, 11hal 1• t)lc lfa~,._1 Lt•~nook JIUlim\1¥ :....Oclettont 

J.. The •tioMl, LlYO■ (odi: ~ttq, • ..-c:eJattOa i. • to4on.U~ or to ooopon.t.ln 
a&l.M ~.lc.e r c.prc...,1rUII[' •JP.f'OJ!lm.lcaly ·~ ,000 &abon. I.I igpgftto■ • .,~ 

o~ illo Jll'iMllal U'W'Oa\Oct" a&loa ot t2lic adlQt Siu.le.a. 1bl ■ Lamehlloo. 
ilOffO■ 11TOGoalc: "p-odlaoor• taa ~ ma 1,bg ... ,. 811.D l'rancUOo oo lllic ..... , . 
u4 SI. ftllll oa 1bo )IDrth to n. lbrtb Oil lb... llb.U.. J'J).. Ill: J..V 1eo Ibo 
a.ab.:.r . .....,,. ot tbta aauGIUll ...a■oellll Uoo ~lllla4 on; r J,000, 000 hoall ot • 

. lhoa\ocll: 'ftl.uc' al OY...J' 166 Alll.1ma IDllan. n 1• hi ia.ra,...., OJWIDiaUOII 
er 1-■ ki.D.4 to ttio wrld .to61;r. 

Q,. How au.cc~ Jaa.TO ... er ~Jo• or lllo . t.lODll U'fl:.ftO:di: JIU't:0'11Df Mao-
ot•tioa ~ I , 

~...ae:r-....,biac Ille. l.uomJ. arc.~~ tr,ca a>,~~ .. Uab • 

. . :.:o; -~U:-~:~~~=-~°: ~ ~:~::r~:cn~~- ::: 
booc 1n.■ IJ'\ac.D.lal b bri051Dg b CN.1,■ 1'.: coc;p,..tt ti.OD ~ · baYo ntd . ,lo.TC.l 

~ r liYoetookpioc.a al t.?l..ti r zzL.u. · 31.noo 1- fbtm Uw. ttrat or 1ta, ■o 
qoaci~a _. OftllbUabo4 U r..Q' tbt'o,o t:illlcm (loll.Ult' 1a ■cTiAf:t an.4 .t\.l't:D4■ 
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