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FINANCIAL SUMMARY
50 NIAGARA COUNTY FARMS, 1943
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Real estate
Egnuipmsnt
Lirzatoek
Otacr

“eont rha

Fecslipts
ipples
Uther crop sales
Uther

LTIpenses

Labor hired

Uapazd labor

Feed purchased

Gae & machinery
rapalrs

Spray & dust

Pockages

Livestock bought

Building repaizs

Fertilizer, lime

Taxesn, county, sdchool

Custom nacking _

Elecuriceity, telephone

Insurance

Gthar

Incomé from erpital and
eparatertc Llebow

Tatercet on copiini @ 5%

Tobor income

Value cperatert= bime

Paturn on capltal

i8r eent return

Average per farm

%19,186
%,4,88
2,106

29k

$11,075
L,oke
L3572

§19:989

$10,475

¢ 9,514

1,269

[

§ B.2u5
g 1,79

§ 7,718

301

‘1. . Did these farmers ever have so

many dolliars?

(see page 6)
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PINANCIAL SUMMARY _
li3 ULSTER COUNTY FARMS, 1943

. Average per farm

Capital

Real estats $38,650

Rouipment Iy, 052

Livestock &858

Other 350 843,910
Recelpts -

Apples $17,365

Other crop sales 1,153

Othor 2,52 &2,0l2
fxpenses

Taher hired &5, 581

Unpsid labor sho

FPackages . 1,477

Spray and dust ' 981

Gas and machinery

repairs 962
Feed, bedding . k13
Insuranece, firfe, hail and
compensation Loy

Cold storage expense th_

Buildinps, repulrs . L35

Tazxes, county, school 390

Fertilizer, lime , - 3Ly

Elsctriecity, telophone 248"

Livestock bought 137

Seeds, trees 105

Uther 279 12,327
Income from c&pital and

opsrater's labor $11,705
Interast on capital @ 5% 2,196
Labor income g 9,509
Value operator's time ' b 2,172
Return on capital 8 2,533
Per cent roeturn ' 21.7%

The greatest difference in the farms studied in Ulster and Niagara Counties
was in their

{(a) Farm capital

(v) Farm rcceipts

{o) Labor incomes



GESres-2/13/115-6
Page. 3

VARIATION IF Low0R INCOMES, 1943

Number of farms

Ulster Niagara

County County
Labor income
Minus 2 1
81 <o 1,000 N L
1,000 to 2,000 6 3
2,000 to L,000 .5 8
1,006 to 8,000 - | 19-
8,000 to 16,000 6 8
16,000 to 32,000 ‘ 7 -6
Qver 32,000 ' 2 1
Total farms L3 50
Average labor income _
Medien 86,060 $5. %8l
Mean $9,509 $8,245

1. As shown in the above table, great differences ocour in uhe profitableness
of Tarms; that is, in labor incomes. Why?

2. Is the varistion in wages among hired men anything like as great: as the
variation in lsbor incomes among farmers?

3. Is 2 hired men or a farmer the -~ likely te rsceive exsetly what he
contributss to gpoiety? '

L. #Would we have the grester varlety and abundance of food if produced
collectlvely or individually?

Last swmms: cmes viers obtalned on /# farms in the Newfane area
and on o 7 ) rarts of Niopare Courty. 2ppie cost data were alsc
secured on 7U ol These Jzrus.  The Dvequensy on thisz page is for the 50 farms.

Averages for uu farms in the Newlane area sre given on the next page.
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PRICE LEVEL, LABCR INCOME, FARM WAGE AND VALUE
OF REsL ESTATE FOR 3) YBARS

Newfane, Niagara Counby, New York
' Tabor incomes

9 basis Cash Ny Value per
Year M‘com- Farms Wa%e Mean Madlan hired ‘_ aere ef
. raid . real ertate
moditiesg yoar average average man's
man wage
Irdez Number & % ¢ Percent %
1913 103 89 107 1,215 96 73 216
191 99 98 Let -580 -300 4 227
1915 106 81 Lly7 ~177 - 11 op 215
1916 1%2 B v L35 285 2hl, 3G 206
1917 197 113 LL8 520 369 Lk 193
1918 213 159 508 823 521 50 186
1519 218 157 629 570 eé2 53 199
1920 203 178 750 ¢ 267 152 26 209
1921 132 171 &51 107 L 2l 217
1522 1hL 178 656 250 182 28 236
1923 154 194 680 -271 -164 15 007
1920 1k 202 718 Lo 22l 21 235
1625 161 7L 768 891, 79l 51 236
1526 150 187 768 -178 - 15 11 210
1927 143 170 792 -3 -311 12 . 237
1928 1Ll 149 819 - 75 ~130C 16 \ 267
192G 151 156 807 HGTS) 212 28 206
1930 118 1540 809 515 74 ple) 193
1931 89 156 830 -588 ~130 I 155
1932 74 1490 5Ll ~L6l =308 9 1Lo
1953 a2 -1l 552 351 117 30 13L
1930 101 2y Lag 158 2L 35 | 127
1955 e 123 504 . 7 -118 22 126
1936 118 103 567 1,293 590 51 125
1937 131 109 580 L= 97 - 89 20 125
1938 109 107 553 503 39 3R 123
1639 114 101 586 37 ~ 30 19 119
19L0 115 100 587 R 1 - 98 2l 113
e 138 73 762 1,085 793 he 117
1018 155 78 93l 2,475 1,598 6l 117
14543 169 L6 1,310 L, 219 1,866 61 137
Avorage 137 656 Li50 229 31 179

T wPrices L0 basic commodities on pra-World-War~T base

Why are lebor ineomes in this war so much higher than in the last war?
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PRICES, YIBLDS, NEWFANE AREA
CWorld Worid
. War T War II° - Inersase
‘ 1918 1943

Priqes
Apples, bu. ! $1,2¢ $2.35 $1.06
ipples, ciders, bu. 0.29 : 0.62 0.33
Peaches, bu. 2,08 ' L.Lo 1.62
Fears, bu. 1.58 2.5l 136
Cherries, 1bs. : 0.066 0.093 0.027
Prunes, 1/2 bus 1.8 2.16 0.48

ti=id psr nore
srales, bu. 162 131 w31
Teanlias, Mu. 13 15 0
Fears, bu. L1 1o 99
Cherries, 1hs. . 1,632 2,017 285
Frunes, 1/2 bu. 1ch 175 7

Fruit seles psr farm ﬁh)155' 87,025 43,272

T T

Hhy are frult prices in this war so muéh higher than in the last war?

. The fruit produced on these Ffarms in 1643 sold for $3,272 more than it would
have brought ot 1918 prieces,
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YOUR SHARE OF T PUBLIC DEBT

Dellars per
capita

$2118)

g1825

[}

81056

$1007}-

Gelod. —
/1 nmw /
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R oy S S S i L et ' . i s L ; L A . bt f J . | N 1

Tl PN S _ 1930 . 1940 1946

ce - "Iuetistical Abstract of the United States," 1943, page 283 and recent
aumzers of "Hurvey of Jurrent Business,” United States Department of Commercs.

Io Mhat. mus She public debt por V\p wat (&) Eo¢ore Torld War I &
(b} 4% ths end of delu War T & (¢) Before World War 11 &

2. Ansording to the budgebt estimates of the United States governmemtﬁ what will
the p<»¢¢u debt per capita be in 19LA7 ' '

— Y

~&;  Tor how -mony years now has the phiiz debt been increasing?

Ly,  When w*il the hudget be balanced after ‘orld War II is over?

5. FHor have fruit prices been affoctbd by
(n) deflcit flnancing

(b} raticning?

5. In the last war the govermment borrowed money for about !% and in this war
for about 2%, What effect does the lower interest rate have on inflation?
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 LABOR C0STS
50 NIAGARA COUNTY FARMS, 1943

Average psr farm

¥ Months LT Value
Unpaid labor. '
. Operator, wage 12.0 $150 $1,796
' privileges , -- : oY 702
‘Partner,
' wage and privileges 2.1 188 458
Others 3.0 93 . 28z
Total unpaid 17.1 $185 - $3,178
Hired labor
Wags only 10.8 1 1,513
Wege Fi5 105 786
Privileges bw 28 207
Wage 5.8 o7 369
Board . - 29 112
Total hired _ 2e.l $135 $2,987
Totel hired and unpaid - 29.2 $157 46,165

The farmer was esked the value of his time; that is, what would be a fair
wage or salary if he worked the farm ns o manager.

1. What Was the &veragé value of the farmer's time in Niagara Oounty? §

2. Did the Ulster County growsrs v .1vo thelr time for mors or less than
this emount? Why? .

Some of the farme, especially the larger ones, were operated by two or three
brothers or by a father and one or two sons. The value of the partner's time
" and that of wifs and children are listed in the above table as "unpald labor."
Whoen the son was paid regular wages, his time was included with the other hired
labor. ‘
%« Was more unpald or hirsd labor used on the farms.
in Niagara County?
in Ulster County?
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LABOR COSTS
L3 ULSTER COUNTY FARMS, 1943

Average per farm

Rate per
Months - - . month Value

Jnpald labor

Crerator, wage . ' 12.0 3165 _ §2,215
privileges - : T 58 637

Fartner, o _
wage and privileges %.3 193 - 638

Otners o 2,2 101 . #B .

Total unpaid . 18.5 3210 $2,868

Hired lahor

Tage only 27.5 §111 ' 85,029
Wage ' 17.8 25 1,699
Privileges : - : 18 316
Tage 0.8 59 Lk
Board ' -~ : 38 _ 29
Total hired L5.9 $111 $5,117
Total hired and unpaid bl #1h0 48,965

- The hired men who received, in addition %o wages, the privileges, such as
house or garden, were usually month or year men. ' :
[id these men receive higher wages in Niagara or Ulster Coumty?.

Mt e L b e e P ey st

Vbt
Ficking epples by the bushel liagara County Ulster County

Rate per bushel

Range 1074 « 154 - 107 - 154 _
Most common rebe _ 10¢ 184
Lverage rate 11044 ‘ 12.2¢
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APPIES' SHARE OF THE FARM COSTS
50 FARMS, NIAGARA COUNTY, 1943
Average per farm . Your farm

vosts iﬁiii%i/ Total Apples Farm
Lebor, ineluding privileges £z ,172 $6,166 $“uﬂ___ 8
Spray and dust _ ’ 985 1,167
Packapges | | 76l | ol o
Uge of eQuipment £26 1,355
Horse work 68 *
Storage ‘ 5L7 *
Interest on value of resal

satate 287 971
3elling cos%s; commission, ete. 351, * o
Custom grading 169 18
Ferbilizer, lime 108 . 50@
Manure | | 50 *
Interest on cosbs 104 *
Taxes, county, 8school ‘ 93 275
Use of buildings 7 ‘_ 79 ‘519
Deprecistion of orchards 36 #
Dse rental 3% L5
Insurance, fire, hall, etec. 32 101
Elsetrieity, teiephona 29 112
Apple institute 10 10
Cthor | 27 1,579
Total cost _ 47,573 $13,540
Reeelpts 12,020 19,9589
Profit ' plobl7 B 6,09

1/Costs are for 31 acres of apples of bearing age producing ly,559 bushels.
* If there was s charge against farm, 1t is included under cther.
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AFPYLES' SHARE OF THE FARM COSTS
3 FARMS, ULSTER COUNTY, 193

Average per farm

Your farm

Copts - iﬁziiéi/‘ Total ipples Farm
Lobor, ineluding privileges %5,520 $8,98§‘ | B | §F 
Packages 1,367 1,477
Usc of equipment g62 1,450 ‘

Horse'work L5 *
Storage 859 *
Snray and dust 8l G981
Iatorest on velue of real ostate 735 1,952
Usc of buildings 195 *
Tﬁxcs; county, sohool 191 3SG0
Tortilizer, lime 191 328
brnure 13 #
Insurance, firc, hail, étc. 164 lor
Iﬁtef;st on costs 159 *
3e1ling costs, commission, eto. 136 * )
D@precidtion of orehards 73 s
Eleoﬁfiéity, telephoné 71 248
Apple insgtitute 28 28
Soe rental 2l 25
Othor 63 356
Tctal eost $11,6l0 $16,705
Reocipts 17,923 al,ole
Profit v 6,282 $ 7,337

i/rbé 2.0T6s

of apples bearing age per farm and 6,914 bushels.

*If there was a charge against farm, it is included under other.
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AFPPLE éOSTS, 1943 - ‘
Thems Ulstgr)géﬁﬁty Your Niagars County
Li3 fearms. farm . 50 farms

Acres apples of bearing age Lé L 31
Value real esbtete per scre 8320 & ) #4183
Appios per acre, bushels 150 153
Cgstslﬁar bushei _

" Labor 40,80 o 30.68
Package 0.20 o 0.16
Spray and dust 0.12 L 0.21

. (as, usé of equipment oulhy 0.13%
Horse labor 0.01 o 0.02
Storage 0.12 0.12

"Inferést on valus of orchards 0.11 0.06

' Comﬁission, cartage, ote. 0.02 0.08
Land; sohool tax, inmsurance 0.05 0.83
F@rtiiizef, menure 0.03% 0.03
Grééiﬁg hired 0.00 _ 0.0l

“Use of bulldings 0,03 ‘ 0.02
frterost on costs 0.02 0,02

| ﬁépfeci&ticn and other costs 0.0l _ 0.03

Credit,. .

Cider spples, wood, cte, 0.0 _ } £ 0.10
Cost packébie applos $1.65 _ $1.5%
Price received - 2.56 o Eléﬁ
Profit pér bushel $0.91 — : #0.95
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- VARIATION IN APPLE COSTS, 19L3

Number of farms Per cent of bushels

Cost per bushel up to Tlster Miagara Ulster Niagara

grading County County ' County County
Less than $0.70 0 I 0 8
0,70 - 0.90 ? 10 29 18
0.90 - 1.10 9 13 29 L
1.10 = 1,30 I IS 8 16
1.30 « LUBO 7 17 10
1.59 - 1.70 6 5 11 L
L.70 - 1.90 2 o 2 1]
.90 - 2,10 1 1 0 2
2,103 - 2,30 0 2 & 1
£.30 - 2,50 1 0 1 ¢
2,50 ~ 2.70 1 0 1 0
2.70 - 2.30 2 1 1 0
£2.90 - 2,10 1 O 1 a
2,10 + 1 1 0 0
Tota; farms 7 7 L3 © 50 100 100

Averagé ocst
Median %1.31 81,08

Mean ' $1.18 $1.06

1. Why sre there such differences in costs?

2. Within what cost range did the lurpest number of Niagara1dounty growefs fall?

3. On the aversge, did the Niagara or the Ulster County growers grOW‘and plck the
1943 apple orop the cheaper?
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| APPLES,
NE® YORK COST ACCOUNT FARMS
8150
w1201 Returns
" per bushel
40,90/ /

80.60L Yy

$0:30

i

. 1 1 L i ‘. £ { : { i L i L . " s ' i 1 " TR
1920 1925 1930 1935 1940 . 1943

Jource - Twenty-five ye&rs of Farm Cost Adsocunts, Cornell Eitension Bulletin L39
and A.E. 502

1+ During inflation which rises tho highor, farm costs or farm prices?

2. During deflatiom which falls the lower?

~ Compared with the average of the six precseding years, the cost por bushel of
&pplSS'in_19h3‘incr@&sed,only 12 cents, while price inereased 97 cents. The wide
gproad betweon cost and price gave the cost acoount farmers the unusual profit in
‘1943 of 91 cents per bushel. ' ' :

5. How does this comparé with ths pfofit made by the growers interviewed in
Flegara and Ulster Counties? (ses page 11)
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PACKAGE COSTS, I9h3

Per cent of Cost per
apples pocked packuge
Kind of packags -
: ~Ulster Niagars Ulster Nisgara
County County County  County
1 1/8 bushel bpox 93 50 2Ly 28y
bushel bosket C 2 Lo L .22
1 1/5 bushel box 2 - 13 --
1/2 bushel box 2 .- 10 -~
bushel curton ' -1 - 26 --
cringo crate * - 13 : -
1}3 bushel lug - 1 - 15
100 100
Purosent of crep sold in packnpes .
Yurnished by grower 91 63
tLess thon 1 per cent
i. Vers packuges cheaper in Niagsra or Ulster County?

Why?

2. For s bushel of spples produced, why was the package cost lower in Niagara
© Counmby than in Ulstoer? :

3 Vhy did the Hlagara growers use as many baskets ns boxcs while the Ulster
Srunty grovers use morce boxes?
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#Only two of the growers intervicws

storage.

1. Vhy have the growers built mo

County?

2, Why did the grow

ers having

own storage get better p

Page 1D
STORAGE COSTS, 19L3
Ulster County
L2 farms Niagera County
Factors fold storagé 50 farms
on Farm not. on. *
T farm
Numbéf.of:fdfms'””" il 29 50
Apples_stored per farm
OrOWeTr sﬁorages, bushelé 10,182 2,782 519
‘cther steorhges, tushels 286 716 2,19%
rer cént of ercp stored BES 81% 55%
Stornge charge par bushel
arower shHOTAEZES 1he p2d 1h¢
Othor Storages 20¢ 20¢ 21g
ieroe, bearing oge 72 pIn 31
Bushels per farm 12,2L5 L, 341 1,659
Busghels per acre 169 1729 153
frofit per nuchel
Price B2.6h we.hi 52,18
Cost E;ié Eigi };Eé
Profit 51,11 20,63 50,95
hpples 13,588 92,755 5, b7
phacr farm enterprises 1,571 1,254 2,002
d in Niagaré founty hed their owil cold

ro cold storages in Ulster than in Wiagara

rices than +he others?
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GRADING COSTS, 19L3

Per cont of Grading cost
' apples per bushel
Graded .
Ulster Niagara : Ulster HNiagara
County County County  County
(n Parm
Grader L2 27 l2g 10¢
Table ’ 11 7 12¢ b¢
Iy hand 32 5 G b
OfE tarm
Crader 0 22 .- 164
Total praded - 85 71 11¢ 11g
At prafed 15 29 . ——
Tot ' 100 100 of B¢
“rocent of praded apples
rraded out of stornge A7 51

i. What proportion of the apples was custom packed

0 in Ulsber Countys =

. in Niagara County?
Why?

The OPA price ceilings, announesd on. Oetober 22, 1943, voricd ae to reglon,
suagon and type of sale, but not as to the variety, grads, or sizs of apples.

2 Jew did this onnouneement affect grading?.

3. Why in 1943 &id Ben Davis sell as high as MeIntosh?

i, How in the piet hove buyers told growers how much more they preferred
MeIntosh to Ben Davis® . - ‘ o
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YIELD OF PACKAULE APTLES
50 NTAGARA COUNTY FARYS, 1943

Number of farms

Apples

Dushels per aore

- Acres per farm
Por cent of bushels
Profit per farm

Costs per bushel

Tp t2 gruding
From grading on

Spray and dust materials

Cost per aors
Cost psr bushel

Fertiliger, manure

Cost per acre

Fertilizer

Hanure

Cost per bushel

Labor accomplishment

Bushels per man

Bughels per acre

Less
100

1

66
2l

5253

$1e61

0432
$19

29¢

L2l

1ai7

PE.61

5.5¢

1,820

100

to
200
25

157
3l

50
£3,971

£1.06

0116

se7
20¢

$3.02

2417

£5.59

hoig

2,774

Over
260

11

273
32
b1

410,86l

50493

0452

$58

21¢

$5.12

0.68

2,14

3,216

Yihat was the cost per bushel up te grading
{a) in Niagars County for orshards

averaging 66 bushels per acre
% : averaging 273 bhushels per acre
) differsncs

(given in above table)

{b) in Ulster County for orchards

averaging 72 bushels per acre

averaging 20,0 bushels per acre

difference

(given on opposite page)
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YIELD OF PAQEABSLE AFPLES
L3 ULSTER COUNTY FARMS, 1943

Bushels per sacre

100 .
Less to Over
100 . . 200, 200
Number of farms 11 18 1
fpples - |
Gushels per acre 72 13) 240
Lores per farm L8 L8 L3
Per cent of bushels 13 59 L8
Profit per farm $1,257 $6,5%1 $10,166
Costs per bushel
n to grading $1.50 $1.31 $0.59
From grading on 0.1 .44 0.50
Cpray end dust materials
Cost per acré $11 E17 $26
Gost per bushel 15¢ 134 114
Fertilizeg '
Cost per acre $2.67 $h.os $5.47
Cost per bushsl %.7¢ 3.1¢ 2.3¢
Labor anecompllshment
Bushels per man 1,748 2,025 2,253

In the best producing orchards,how much was spent per aere for spray and dust
materials in
(&) Wagora County ¢

(glven in opposite table) =
(b) Ulsbar Joupty §

(given in above table)

difference §

Why?

Woald 1t have peid the growers with 72 bushels yield to have used
more spray?’ ' ’
more fertilizery
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FPege 19 . .
. APPLE ACREAGE
50 NIAGARA COUNTY FARMS, 1043
Acres of apples of bearing age per farm
3 15 25 50
Factors to to to to
14 2l s 6L
- Number of farms 11 19 1l &
- aApple orchards of bearing age '
acres of spples per farm g 20 36 33
Bushels of applss per farm 1,449 3,00% L;632 15,85
Bushels per acre 160 153 130 i71
Propertion of apples sold from
50 farms 7 IEQ 28 L1
Units of outpuf
Apples 132 273 L2t 1042
Ouher enterprises 501 119 LB2 817
Totel 63% 692 903 2,258
. Mcaths of labor
#&oples, cperators 5 6 6 12
hpples, cther labor 2 & 15 5l
Other enterprises 21 17 18 26
28 29 59 92
Accomplishment, 12 months of labor
Aeres of apples 15 19 =20 i7
Bushels of apples 2,385 2,965 2,648 2,881
Units of cutput 2&7 2885 276 205
Ratec por menth ,
Operator's labor 171 #4175 £218 4260
Other labor 134 133 131, - 139
hverage $158 G154 £158 $162
labor cost
Per aero of applos $6127 £#95 $95 $116
Por bushel of apples - T4 &2¢ 71 67¢
Equipment cost ‘ '
Psr ncre of apples aep - 821 881G 821
Per bushel of apples 1 1Ly 15¢ i2d
FProfit per bushel ‘
Cost per bushel, up to grading $1.16 $1.00 21411 $1.05
Cost per bushel, from grading cn  0.28 0.36 0.42 0.59
1.4 $1.36 £1.53 £1.6)
Price per bushel 2.2p 2.1% 2.5 2.76
Profit per bushel &0.78 20.77 $0.92 §1.12
Profit per Farm '
Apgles o 81,134 §2a5oh- ﬁ%,258 §1737b5
Farn $2,506 2Ly, 082 $6,735 $20,505
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\PPTHE ACRRAGE

L3 ULSTER COUNTY FARMS, 1943

Page 20

Aeres of apples of beafing age per farm

Pactors N 20 50
to to to
20 50 188
Murber of farms 12 1 17
Farms with more than one operator 1 1 8
Apple srehords of beoring age
Lores of apples per farm 13 ‘ Ze 81
Bushels of apples per farm 2,206 5,619 11,308
Bushels of apples per acre 165 177 C 139
Percontage of apples on L3 farms 9 26 65
Units of ~utput
Apples 200 510 1,028
Other 333 275 £65
Total 533 785 1,603
Menths cof laber
: . _
Apples, operators 7 2 10
Apples, othor labor 9 2l 52
Obher enterprises 22 17 23
‘ 38 50 95
Accomplishment, 12 months of labor
Aeres of applés 10 11 16
Bushels of apples 1,631 2,028 2,195
Units of outpub 169 158 214
Rate per month
Cperator 191 =19l $280
Other lahor 105 11 112
Avernge g1ho 8136 $150
Labor cost
Per aore of apples 171 8142 $106
Per bushel cof upples §1.03 30,80 $0,76
Bguipment coot
Per uers o aprles £33 $23 819
Fer bushel cof cpples 20¢ 13 1Ly
Profit per bushel s
Cost per bushel, up to grading . $1.50 81.17 $1.1),
Jost per bushel, from grading on- v 0.3 .39 C.hl
L $1.93 81,56 B1.65
Price wer bushel 2.47 2.15 2. 74
Profit per bushel $0.50 20,59 $1.00
Prefit per farm _
Apples $1,180 $3,289 12,347
Farm $1 356)4- 'ﬁj—h 019 $1L|-:205
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Jentents

- Financial Summary of the Farm Business
arlaticen in Labor lnecomes

Price Level, Labor Inceme, Farm Wage and Value of
Real Estote for 31 Years

Prices and Yields; World War I and World War II.
.Your Share of the Publie Debt

Labor Costs

ipples' Share of the Farm Costs

Apple Costs

Vafiation in Apple (Qosts

Apple Returns and Costs on New Tork Cgst Aecount Farms
Packuage Qosts

Storage Costs

Grading Costs

Relation of Yields to Costs

Relation of Acreage to Costs

‘The 1943 Costs

for

All Imporbant Enterprises

Are Published in

Ao E. 502

Dr. Hd. F. DeGraff
Woarren Hall, L33
Ithaea,

N, Y.
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