


<: ~lf.t"i:JJ-
) -7;;"'JL /,.,1""' .-;-1!, //,.,/. ( Jl.!, 

All the !heel yen.r drawl t.o 1 ts cloea it becomes our dut:r t.o 

cona1der tbe w-o.d queaUoa or tu -tboda arid pol.tcJes. I wh:h t.o 

acknowledge the ti.llelT eftor"U ot the Cone:reaa t.o la,:r the bub throqb 

1t.a cc-.itteee tor edUn1atnt.he iaprova.BftUJto' ~'""!'~ul at.udy ot tbe 

rft'l'enue syale"lll ot our own and of other COWitr1e:t . These atudtea bave 

tbe Joint Lec1alative ec-tt.t.ee. e1t.llbliabed b,. the Rnenue 

Jlct of 1926, h .. bMrl perUcularlT help£\1.1 t.o tbe Trear..ry O.puta.u. . 

tlve ott1clala, not. onlJ' on bro.d queu.l""s or fOllcy but on t.J"')rt.6nt 

and ditflcull tu. caoea. 

oa the bed• of these stuCI1es an<! or other s t.udha conduct.rd. 

b:y offielal1 ot the freoBU17, I a. able t.o uke • l'II.URber or ~JU&.;Ut1cn• 

o!' blporunt tll&n,Bel 1n our pol1c7 or t.a.ution. Tnese l:'fl ba .. d on tile 

produce uple revenue• without diacourqinc ~tArrrtae;•M u· lt 11 t.o 

be Jwt. It :.uat dlat.rlbut.e the burden or --. tuea equ.iUb!J-. I do not 

be11eYe Ulat our present IYlltel:l of t.:uUon c011pletely 11eeta U:ls teat . 

Our revenue l••• h..,• opcret.ed in •ny ..,.. t.o the Wlt'alr advnt..:• or 

t.be r~and t.be:r hiYe done Ht.Ue to preYMit. an Wljust conceot.nt.lon of 

weeltb and eeonOfdo ro-er. 

With the -c~t ot the lnCOIM Tax r.. ... ot 191) the f8de.nl 



_,_ 

t.tlxea lbould be leYied in proport.lon t.o abllit,)' t.o 9«7 to.nd in proport.ion to 
.t-,{,,, 

tJ:e ber.eftt_. reeehed. !nee.. ••• •11•17 .._..""•• the ~a•MI.NI of bw.eflu 

and of ab1llt.y to pay. Tbb wae and atlll 11 a wholesome ruide !or 

na tional policy. It. ahould be r fltelned u the F.OVe mir '!' principle of 

f'ed•ral t.uaUon. 111e u11e of other !ora. of t.o.xee 1s often JWIIU!llble, 

f'\lll'Ucularl;J !or t.Mpor.ttt7 ,...riode; but t..utlon aceordlnlJ: t.o lneo-e ill the 

beat ebb t.o bNr it and to avoid pUcii18 oneroua burden• upon the -.ac or 

our ~ple, 

effort wblcb u.rka our lndult.rlll aoeiet.y. . .. dt.h in tho .edam ,;orld 

doea not (l(MIIIo ,.,rely !1'011 indhidu&l effort1 it results fl'OI!I a coabiretion 

of 1rt1h'ldual effort and of tile san.Hold uael t.o .tlleh U:e CIJI&'UJI1ty put.~! 

that effort . The 1ndh'i<lual doea not. cr.te the rroduc-t. of hh in·lu•U"! 

wit.r:. hll own t:~da; oe utJ.lhea the aan,. rroet~aae• and toree11 ot u.ea rro

duct.ion t.o 111eet. the d~tU1dl of a nat.lonlll and int.ernaUollbl Mt'klt~e,.,.
fora, ln ariu of the 1r.t bportenee l.n our nattond life of fl,e effoi'ta 

e.n1 I.JI.renuit.y o( w•u-.lln<th'lduah, the ~rl• in t.h" a~~a nan ine•it.abl1 

t-.elf>ed to .. ke lar-.• fortune• pouibb. Utn01.1t .. sa cooperation o:r•t. 



lntereat t..nd a CrM.t. abW'-:f t.o ~r 

.!()' firllt. propoad, in 11nll with U'lil broe.d polley, hu 

to do with 1.nberitanee• end g1tu. The t.ren .. illioa rroe ~tenerat.ion 

t.o c-rat.ioa of ftllt. forbl.nel by rill, 11\nortt..anoe, or dft. 11 not. 

cnnahtent. ..ttb the idea.b and 1ent.imer.ta of the klericton people. 

The de81re to rrovide socu.r1t.)' for one ' a aolf and one• a 

fuily h n.turel and 'llti.oleao.ae /~Jt. it 11 ade~uat.el)' sened b)" I r«ison&ble 

inhutt..ance. OrMt. acew.uleUone or -ltl!. oa.Mot. be Junttied on the 

be8la of ..,er~onel en<t f~mily l'!rcurit.y. In the last PlnalJ'flia auch aceu'11.1-

lat.iona ~t. to tile pttrpetutlt.lon of gre•t. and undeairabll eonc:ent.ret.lon 

ot c:ont.rol in e relat.ivel,y r.- indirlctu.la 0\'er the •pl0)'1Mnt. and wel!U"' 

of .any, cany otherto. ~~ch inherited eeonoeie pc*er 11 u icconsht.--rt. 

with the idee.la of t.hia gener1t.1on 11 inherited polltienl J'l)'ll'ftr wc a in-

e"naictent witb the i<!.eala of tte cenen.t-lcn 'll'hicb eatabllliuto our &O"''en'II'M"nt.. 

c~t.he ent..rpTlu 111 not. au.uleted by nat 1n.'1eritu~ces. 

II 1907, in a Hla8$le to Cont.r eaa, President. 'nleodore Roosevelt. urged 

thia wila aoc1el poliey: 

fortuna ill in no '11'1)' INch a t.&ll upon thrift. or tnuuat.ey 

co::~ea el U::er t.o tl:.e c~try 11 1 whole or to tbfl in-

dh1chlal: inhMiti~ the MOneT by perait.Unc the t.rens

aiuion 1n their ent.iret.r or t.be enontOUa torwnea lltlic:h 



to pr net"''e 1 ~sur.ble ~~o~&ltt.J o!' op,..ort.unlt;y 

for the people or the cen•rt.tiona grorin& to IMIIhood. • 

A tax UJKn 1!'\herited e"<:>nosle !J'O'IIer iJ a tax Uf"'l'l ete.Uc 

Wltlllt.h, not upon thet. d,yriMle wealt.'l ol'"'ieh ~k~:~ for the n.ult.hy dift\urtnn 

or &COI'Ialc cood..%"oee who lr;(U.I tor the beneflt.a aecur•J to society 

by (Nat fort.wlee invea\Atl in Jr'M't bu.dniiHI Mould not.At t.nat. aueh 1 

tax d~,. Mt. arreet Ule eaaenUal benetU.a that ~in an.er the .teatb 

Gov"'n'111'«1t.ll.l r r ivllegeJ sueb •• p~~t.ent.a ~in. ill u .. t h IF"''I is the 

inlt.leth'e , ener.D' and •eni1u nr the cr•l· r-an'-' death Me t.a.cen ~·. (.,,,,'/' 

I reco.,en•l t'urtner the t.posit.ion of 111ft tu:8s IIUl.t.Pd to tb11 end. 

leYi.eJ llZYl abC! ~~ •• or t.:., very aou:n<l public poll.e.t of tneouncin& a 

wider dhtrlbution of ... lt-1, I l t.rool"l.y ur~e tnat. uta proceode o:· thia 

tax ehould be apeciricall.¥ lllffl'ega~ 11nd a >llf!d, e3 t.het accr-.se, to the 

r'l"1uot.1 m ot t.ne n.at.lo·.al d!'bt . a,. roo doint. •• shell nNtl'l'l~'~"lvely 

It. 

Tne ·liu.urbin.R ar··eet.. UfX>fl ~;<Ill' nat.J.cnal lUe LuaL ~ 

!'rUII .crMt 1n-~erlt.anet~n "r •ealt.h •nd JlO••r c..n in t..he 1\lt\U'e !)(' redue@'J, 



not. only t..hro\Jth the .. thod I hf,va j u t. delcribed, tut t.hro\J€h a darJnit.e 

inereue in t.be t.&xea nmo le'rtecl upon very *"at indhidual ntt. in-.a. 

To WWit.t-"t.e' Tile applic.t.ion or the princ.iplot or • 

''"'" .. /(. ar..SUolted t.u Me::::cd: ;;: ' Pi J at 11, 000 ,000 of &mrua.l ircoee, In 

other worda, • hila t.he rat. tor .. -.n ti'J.U. • ee,ooo inooet 11 

r 
double the nt41 tor one tdth a $4,000 1nco.a1 a aan haV1n1 • t • ,OOO,OOO 

annual in~ po.ya a t. tha e.ame rt~te a• ona whoM incON h tl ,OOO,ooo. 

Social unreal. and a deepenif1« eanae or ~&irneaa are danger• t.o 

OUT n.t.ional Uta •hlch ""' ..._,t Uniaiae by rtcorou .-tbode. P~,. ... ~ ff. / 
~ t•~<.l . I 

\; il Jtte "'«' ~ a;u•lol.1o, I) I 1 f•ct ":'~ lnCOMI 

coea not onl;r • W eZA I....:' u,. effort1 or abW ty or U.Oae who recehe 

thaa, but',:~auH of the opportunl tJ.u hoe 1\ r I 1 ,fc.dvant.atef t.../ ~ 
~ ~ov"~nt '/r;j/ ·:-l\.j.";~t~ '~uV~tS upon ~ £'0Yemaent 

' to reat.rict !JUCh ir.ooaea by Yary bi£b t.u011. 

III. 

In u,. IIOdern -arld ec1ent1tie irtTe-nt.ion 1nd aaae pro6uc:Uon b..,.a 

brought qey t.ilil'\11 "ri thin the reach or UN! av•r11r;a un .tlich in -.n earlier 

e.t:• •·ere ava.Uable t.o row. With lara• scala enterpriMA~~ 1~ the 
1
-.-. Pr:-· r

corporet.ion 4ro•1na ita NllOUrCea rro. ~widel;r dinraitied - maeroua 

p-oup or inveat.ora • ....W -z;;-~t.)' haa profited ~~.f:Zc- •cal• 
producUon bal reiiUlt.ad in w~ta.nt.ial aconoaiaa aal lower pr1cea. 



upon Lbe ool'j)Ont.ioa, ot.Mra are gru\«1 by o\ober St.t.Lea Wlich, n e 

uttar or p-ace, allow tlMi corponUon to do local buainen withln t.beir 

t.ordera. But perhaptl the .oat iaport.ant ad•ant.e.pa , such u t.M e&rT)"inc 

on or budne•• bet.>l'een two or 110z-. St.tea are derived t.hrouch the Fed~ral 

C.O.er~V~C~nt-~t. corpora.Uona are pootect.ed in • conaidenble me••ure troa 

t.be t.axlnc power and t.be l'ef[Ulat.o17 power ot the St.e.tea by 'rirt.ue or tbe 

interat.at.a ebaract.er ot their buaineaua. Aa t.be ~to aucb a 

corporation increase.$) eo the nlue of ita &dnnt.eae• and proteetJ.ona u..-. 

"""- 1n.creaMio 

P'urtbe:wlre, t.M dn.in ot a lkPNI&lon upon t.be TeMme ot 

tuaine .. p.;t.ll a d.iapoporuo ... te at.l'a.in upon 1be -xieetly capit&U'Nd aaall 

ent.erpri .. , 111t.hout :~~uch -.11 enterprlHI our co-pet.1t.1ve econo.ie 

aocieQ' would cea111 . SiN beaet.a IIOnopolJ'. Yoreover, in the "'(;l"'''iD.t• 

t.b .. e little 'buain!!aae. turniah t.ha ind.iapenable local taaie for t.boae 

only for th411r 01111 local -ell-being but for that fairly dhLribu.t.ed 

n.at.lonal prosper!~ which Nkea large-ecale enterpJ'iH poe&lble~t 
seeu onl7 equitelli , t.hez-.tore, to adjuat. our t.u aya t.etl in accordwe

with econoaic ce.paci~ lld-..ntegef , ' n:-ec&ller corpor&UQf\15 

should not CUT)' burden• be7ond t.beir power11 t.he •ut eoncentntiona 

of capit.fol ehould be read)' to carry burden• coc.enaurat.a with t.heir powers 

and their ldnntagea • 

.. b&•e eat.abl1aho4 U... principle o~ p-Mue.W t.auUoa 
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the ea.a:t prtnotple to corporations, Today the amalleet cor

poration pays the eue rate on tu net profits aa the corpora.

tL::m which is a thou.and. tiMe tte she. 

I, therefore, reoolllr.'lerd~ '~II co:::::::::i!"tlhO"""""'f the 

~ the aut.etltution of a oor!')orat1.on 1.ncome tax gradu

aud accordi ng to t he ehe or corporation tncome tn place of 

the present unt!on1 oorpora:.ton income tax o! 13! per cent. 

The rate for smaller corporat ions •tght .,. .. 11 bfJ Yenuced. to 

lei per cent ., and the rates graduateu uonrd to a rate of 

l Si per cent on net income., in the caee of the largeat cor

p.,rattone, •ith such clal'le1!'1catlons of 'bustnel'le e:'lterpr t aee 

aa the public interest may eugrut to the Congreaa . 

Provtal.on Rhould, of couree , be made to prevent evaeton 

of 1uch gr~tduated tu on coroorate tncomee tt'lro~h the devtce 

of nut~erous subs141artes or aff111ates, each of which aight 

technicallY qJalify aa a aMll concern even though all ~ere 

in ract operated as a atn.:le ore,a!"'h&tlon. The eoat effectivt~ 

method. o1 preventing euch evaalone •ould be a t ax. on d.ividendA 

received by corporations . B::lna fide investment truata that 

aubait to public regulation ana perfor. the function of 

peraitting eeall Lnveuora to .>btatn the benent of divereifl

catton of risk ll'l&y 11'811 be e:o:e..,.-'tf'd from this tax. 



In addition to theee three apeoi!l.c r eoommenda.Uone ot 

changea in our national tllx pol1oiea , 1 con::nend to your study 

and oonaiderat1on a nU.IIIber ot othen. tntillllltelJ we ahou.ld 

eeelc thro\l.ilh h .. xat1on the ai~~~pl1!ica..t1on of our c"rporate 

structures through the elimi nat i on of unneceaiHLry holdillfi com

panies in a..ll linea of buaineas, We should likewiu c.Uacouraae 

unwieldy and. unneceanry corporate aurpl usea , These com!)licated. 

and d1ff1cult queatt.one can:'lOt adequately be debated in the t1ce 

remaining in the preaent Seeaion of thi s Congreu , 

1 renew, however , at thiD t ime the recorl!.~endatione made by 

my pred.eceeaore for the ruba:iaalon and r&t1f1cat1on or a Conllti

tutional AM:r.ment •hereby the Federal Goverment will be per

altted to t a x the in ·omtt on subsequently iuued a tate and local 

securltiee and likewille for the ta::etton oy state and local 

vovernments of fut Jre issues of Federal eecu:rl t l.es . 

In my Budget Ueua, e of January eeventb 1 reco~E;ended that 

the congress extend the ..: t ac ellaneoua Internal Revenue taxes 

ll't-.lch a:re about to ex"O ire a!l..d &lao to maint'itn the current rates 

o1 thoae taxea which, under the present law, would be reduced. 

l said then that I conaldered such ta~a necessary to the 

nnancl~ of the Budget I or 1936, I aa gratified th&t the 

Congreaa ta tiL< in~ action on th111 reco~~~~t.endatton, 
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u c.be thoe.l :.•ur <In•• \0 Ut d.,.. h ~ o..,. d~tJ \0 
OOUI<Ieri.MbrOIOdqiHI UOilotta:l .. \llo411110pOliOIN, I•lllt\O"c
booole<!eOUittl•l)'tffCl'tiOttlleCoe.tTnt\Oh)'lhotll&llt tlu'~ 
I" <>-'••- f<>r t4ll.lnhtntl" illl)rCY-nu, ~1 Oll'lt\11. tl\111)' <>t t ill 
nnmot -ru- <>t ...,,. .,.,. ... ~ or otbtr eo.,...ll'l" , ""-" nudl• lleoYt 
.au B Ytrr d .. r tbu •• ""'"" to tlllplltr ud oltrlt)' our u""""' ll•.o • 

on.. JOIU L-ci~UYI c-U H, "ttblhlt.O by the Ant""l 
Ul or ltt6, 1111 ""'" puUwltrlJ JMlpt\11 to tilt 'n'IU~l' o., ... -,., . 1'!11 
-.&Hn <>t tlln e-~u .. IIIYW -ro11alr eoa•aU" elUI t411iahlnt1M 
:::~~:!:!~· .::'e:!!. "" broK ,_u,,.., ot POlltr ._.., oa l.tlpor""t ......, 

oa...,. bult at u..., ,..,,u .. - •t • lllu n1111.1" eo.llue-
llor ottlelth or u.. ,......,...,., 1- tlloh lo .U.. • ....,,. or -•l:lou. 
ot~lu.lt....._loourpollerortaat1• · ,..,..,-... .,..
"._ priMiplo tllll Itt (!D...,_,, It toM pnldtot Itt ~ .. ,,pro
III.I.Mio ..., .. --• wt-.-t ~1""""'6lae M\Orprllll ... lr U It to be 
jut h -• <lhUibuto u.o-. or tun III.UUtl>l.J. 1 do 110t h11.,.. 
U..t our,.....,., ,,.,._ <>f """'ttoa ._toklJ _., tblt wtt. OIU' 
,.,..,...,l-looonopen\Odh!_..,..,.,..totiM..arurH.,..taaooftlll 
ft•, ... t~t)' IUin dOM li t t h to prnut M •Jut OCOI.OIIIUUI011 of 
OMJ.\IIIM_o,....r . 

11Hb iiUitaee-toflhllao-'hJrl.ot•otltl3tbtJ'edtnol 
()o"r-u "•" to tliPlJ trtt CUftlJ tilt •ldtl)' teotptod prhaiplt tht 
tuet obouldbohvl.td laproPQrtloa totbilltJ topt.Ja6d lapropartlon 
t.o t llt hnetltt U<:11ho4. in.,_.,. wlnly ~11H111 11 tbt ...., .... , ot 
btnltltteOidatebiUtyt<>,.l'· 'l'lue .. eullttllllle•!lol-&llidt 
tor •UOI!oll POlloy, I ; elsouldbe retalM<I IIU•ronomln.&pri!IOiplt o r 
ftoltul tant1011, Tbeuatot<>tlllrro,...or ltdtloortta ,:U.t!tltbll, 
.,.,.Ue.&larlyror""""rvyperloda ;b<alloutloe•eoo"l•&lo iK-It 
U.. _, trftet\no lutrwwlt :I'll dnh.O t<> ob"l• ~t OoOIU"\butloa 
,.,_.._.,t,.tebllto,.....t•-•:~•¥Otdpltolq_"""' _"'_ 
tiM...,eotooar,..plo. 

""'--• -..4• ,.._,h, tt•d,. or ..Utll &14 or lao,_ 
llu , ........ IN u.. u-taa dinoutn ... tloa .a lew.rr.llt!GI or orrort 
•lnotrteooarloduatr\tlt-.lllJ. ~llllttlotMora-..ldd-1101 
- •nlt r.._ IIOO!hlft&l etrortl tt rUII.II.tl rna, ••IMtl"" or 111~ 
•htftll ettou ,,... ot u.. -t<>ld ~~- 1.o wt:lcll. u. e_u, puu lll.u 
etron. fto IMh\4-1 dott 110t e ... u, u.. i>rooiMI or Ut llllluaur wtt.lrl 
t.lt oee buolt ; 1>o 11t1U:w. u.. ...,,. proeetMt""' tor- or_,, prOilueuo .. to.,,. U.t d-.41 ot' nttlol>&l t..O lettru.Uoul ltiTICtl . 

,.l'lfOI' .. ,Ia ~ll.tlof tl>eV .. Illjport&-hOIUIIIIJ.o ... l lift 
otl.llterroriiUI41"«40a~ltyot\IIIY.Iulllodl'1"1d11alt,thtJI'IOple\elho
Jw,n l,..vl.ttblJ hel ped lo Oll.kt l&rte t<>rlw.ot POIIibll . ~llbout •n co
op~r.llon ueet ace--...leuor ... or •Mit~ IIOUld 111 IIII)Oitlbh """' b J ><nh..tUlT 
ltltO•IlltiOft, 41AII!IUtC.riiO&It pll.lil,~htl'IIM11.btU ..... tho..,..tblJ, 
l.:1t PIOPh ,,.. tl••J • olltqt pv~ero•. "'let"-r u lit •Mllb u~ie~ 
t.:ll'~ Ule fOOpenlhn ot \be .,ure -ur or ru~u ptDI4 ~, t pocul .. 
11M-htll.lloro.,otbt.->•rob1pote"'b~UiotriU.Nrtp,.._lla 
c;tMtp~~t.Uo la"nttt.l>dtc;ree.l•b1lHr<ope.r. 



t=7 ft"'t ~. u• II.,. •U~ t'll1 ~- ,ot:o,., """' ~o 
""vl\lo \ oMrU•u•...,.. cit":•. 'l"bo t "':o•l .. tor ""- oor.e,..Uoa to 
lfMI"'I$10• or ••n rort.._ !>7 .It\, lolltrltaaM, or ctn u 1101 .,.,,._ 
1 t 1•.tM<1Ubtb.el<i<oel i ...... H:Iti,.•Uottlwt.....,riN-11poopi1 • 

..,.U•I .. w ~-o•lh...,....U7l'01'ont 'IMitW-·o 
r.:.llrt•""'tiU'ttl todc11olt_ , .,.t U htdoqwu oiJMnM b r • 
,..._,.bit \nlwtrltUOO, ()"""\ ICC~UIOOI or -lt~ CUIIOt bo 
Jwnltttod oo tllll l>ltl t or IHI,...,,.., tnd twill ~ '"wru~ . 1~ till tut 
enalrtL• ouoll &c......,l utono w-n to t he rtrpet\llltton or 5HU oad 
.... ~oJL rn•t• corteUINUon otoontl'<ll In • .. ,,.U.,.lr "-• t..;trto..,lo 
........ 1~0 Kp)OynMI 1M IIO!h>ro Of .. :IJ' , •aro"ION, 

3->C~ IM1rHM M0<.-1.0 ~r II &o IIII'OftohUIIt •IU t blt 
ldHh or tMo ...... u.., &II J.Mitrlt.ed pclltl .. l ,...., at hCOOI• 
1\otOB~'o'\thtiL.> 14*-l•or ' "" ,..,...,,...fi..,0~\0.1\Iol>li•-OI.Ir 
_ ... J'I'e>lflt . 

er..u•• ..,,.,~r\M 11 a.n ou•la"od .,,. net tlllllrnucu. 
TM7 bl ... Hllltor tlloM-•~til. .,.. .. t boN """ ....,.l n . l.lt lOBC 
••eltot,ta•,...-cotoOoocnoii,Pr1111•.,• '""-"'"'-.. lt 
,.. ... tlllo•IM-i&lpolier: 

• .,.._..,.,....:::J'IIulnt&><..,....,•••171Cr• - rort.llMltl" 
DO.,.JOWII!.&tftl<~~p.>r.t~rlrt.o:rln.ho••rJU&liA\&>:;1(1011<1 
Moo • -u rott\1..,., ··o &6•ut~ -• &Hiler to tlloo nnm•17 
U 1 wboll o:r to~ tecl!¥l<l,...h 11\M-rltU,; tt .. I!IOnt)' ., fiiii ·OUtUr,f' 
the t .,~~>~all.l'*lntlltlr.,.tlretJ'OfthttTOIT'ICWttor•"-"''·"'"" 
-u bo othow~ by •u~b • tn; '"" • 1 rft hol"-H tn lh ru...:,~uoo 
ot l"eY<IImiO tlh\n, , IU~ll I tU UOIIld '-lp tO p ... eet¥0 I- .... ..-hie 
::""..!~~:;..::. 01> .ortuat t :r !or the peorolo of tiM ._.. ,..tlent t.:r<>~i"<> 

A ~~~ upon inberU...,_ eoo.-tc p0 -~r 111 e tu up011 otntc 
-lt.b, IIOt llporl tllttt <I)'MOIIC -ltll. .;Moh .._,., tor tilt ~ ... ~~~J' 
dltt'\ool .. llot•~-t•toOd · 

~· -'tO~ ....... tor U.. H•!'tU Mt~ ..... to -IU7 ~7 v<-t 
tort~u.• IMUW<! 111 cr-t bust.,.. .. ,, 1llollld -•• •.ht.t .,.ell. • to~ dou 
,.,, errwe• u.e -•"Uill boc .. tlto •bot .--ta artor u ..... ," .. ~ t~>.e 
oNOtO!'of'llldl•ti'.Mtnua . !'!le-111.~1-otFrookoetl""tbulllc ... to• rt••••· ..,.._.,.rtto o!'eorpon.teo:r-aai•U ...... tll. ,.w. .. ::•ll,-. 
or ,....u ... ,,. !-'-"'' ~~ - . m • .,...t .. ,...tft•· c.o ... .--...:.1 
rrhll~• -"' .. ,.,.,u "-"'· 1.11 U•t h.,....,. 111 t" httietl,. , 
_,...,. ellt' ..,.,,.. or u.. ~t.,.. . '""-til t.c.t tU.,. thM ,,.,, 

I N--4, t~!'-, tMt Ia tddltl" to tloo P"'M"t 
o•toto to:uo , t'MN-..t4 .. 1" 1""'-•alll-",.rl,._.,e.e, ... o.,.,.I..,,IILd 
\epe7 tt• \c ... _.t :o •11 ... ..,. lar~ ......,Ill....,.,..., b7 -n7-
lt,...to•orbeJMtlcltry; t..e topntY<OM, • r.r u"""' lb't, tna\O!la :! :~:: ~; 1 ,...oon::;,ottd turt~:otr tblt \qot.IUOII or rtrt tou• a111tad 

Dtcewll or U.e h~l~ on ullten t~U propo>td te• h to bt 
lulodondAltobeceuwortho,.r7 10UMJOb\lopOIItJOtoaooul'll•l.._ 
1 •tUr dhiCit"tlon ot ~ ... It~. 1 l t ,..,lllr 11rr• ti\Gt •Ito pl'<leo~d• ot 
t ht• "'" •'-'uld ~ •L""'I rlt:aU,. • ..,..,.._t od "'d .. ~~11 .. . .,. '1\or uc ...... , 
to tH ,...,..,,ton or '.hot ,,.u,.,.l dt~t . 87 10 dol~, , <·• •llnll Pl'<li:""ul•llJ' 
l:t;lllen tiM tu •""''"" or~.'""''"' tt• ,.. .... aNI , l~o l .... •t•!IJ', -u\lt 
J•.,..r•I>!II'OOlObtooboll"e•oJI.oOdr•t • 
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1 , u • .-.. ..., .... ,...e_ .. \be o11NtU11t\o- et • _.,..,.~loo 
~~~- ~" O'M,."~ oeooNl"C; \0 \ba el• of oorpore\loa t- Ill 
Jleea ef U.. JINMflt Ill;\ to .. e<"!1>0C'Uio- 1- I.e.• •t lS S/4 p.l' 
oer,t , ltle ftU t»r ••a••ll•r oorperell- ai&bt " 11 •• N1111oM " 
lf S/4 pu ont, ollil •~• rot .. 5N<I11o11t.,. llpillrd too rno ~r I& S/4 
per ....,, ~o ,., u.- h tbo oMo et the lerpn ""'POr•Uou , o!tb 
.,.,., olueltlo.tio!LO or b~>~t-u • ntuprluo •• t11e publlo htoreu 
., ' "'St)IU Utbo Cc~>;~.reu . 

ho\'illoe ol>ould, o too\ll"ft, hM<Io ">\INYOn t ewoloe 
cttuoband,..t odtaz""eorPOJ'eU I-e tlll"~tho dutoo ~r 
-.ou o11hoidia rlu cr lftlllouo, "dl of ""''* Alltlt u clliii •U7 
queur, .. o_U,cao:el':l ... c.atllo1oCII•l1 • • NI..:tact o!Mol'lttol u · 
, ol "'l• orli)llnlu•h~. n:. -• .. rr .. u ... •U10<1 or pre""u "' Neb 
-·'- 10011 \~ ~- o te• 0~ th\<kW .-o\ - ~)' OOITOfltloM . J:i .. ,.. 
tiM J.nfto~:~t •~• U...t ~bt.i• ~ pWUo ,...,.leHoe .... JIOrt'll~ 
\bo r-tl«< or >"n.ltt l n.,: -u tnn~t~ro to oM.oia "•• bo•tlt 
or <llnNtfi-.Uoo • t rt~ .aJ nU N ou.,>U.4 1'1':- OJ.o ,..,., 

111 ~ltl•o 1.0 tbo .. 'tloNo ••Inc ro-U.tl...,. of 
c~o h 010r MU-1 tu ;>ollcloo, 1 ~ \6 ,..,. ot~
-olu .. uca • .-, ~r otr.n. Vh \ M klJ, .. aboulG -..: U:r'""d> 
\f,Q\1011-al •plt na.tiO.'\OfOOII'COI';>OI'ti\01\NC\U ..... \~\bo 
ell.llliMtloo•ru.,..ocua.,.lol41:;c~lotlllllllllnu ort••a1.!1UI • 
.l<t obouU UU.Io• .,..,....,..,l'l u"lf\•147- .._, ... .,. .,.rpo,..u 
ou rplll••· Tbon •OOOJ>U~~u·6 IDIII 4 \ttlcu.H quonior.o _, 
.Uq\lnol)r too Ub .. o4 le t l:.o u ... -l•lllli Ia tbt p:rNnt S...oioa o~ 
\.l! leCollflro .. , 

l ,...11..,, to•ne~ . o t U.h U ' o u .. re-lllkUor.o M<le by 
_, pr.dtcNoar• ro~ \be oulmi n lcD tll<l .. tlrleauoa of • ConU I\11-
UONil ,.._ l,..at • r.tAb7 U.o h<lonl Go.e ....... M -Il l be pU III.iU.o4 to 
Wx tbo h-o en •~b.O(IUCnHr lu·olf4 Ita to- lo~l .. c .. rltlo.o .,.. 
lill;n\oo fg~ 1bo ro ... tl<ln ~7 elal o ll.:.l l ocll ;;l>¥,,....ft\1 ot f'll\W'I 
t .. <»oot Joilol'tll o...,rlliu. 

Ja"" ~~ X...•~ <>I Jaauer)' HW!Itb J 1'0-~ ... <l:lt 
1N Coat;NII UUZ>i \1110 aiadbl;o~JI lMo ...... l llo.-'110 tuoo ""ICII 
.,. •bout \6 • pi,... ....:1 •lao to •1-"'~l• ...... ~ ... .,, ret• or ot.~ .. 
taaoo olllell, ~r U• ;......,.., la~, .....,14 N roct~~o.. . 1 •U tbl.:l. 
\loot f 00 ... 1 .. 1'0<1 MIC!I \UOO .I:-IOIU7 tO lbfo fhii>CU. o f U:O loo4~t 
~ ... .iu!: qUI No~ U•t \Lo too,v.o Utaldq oeol011 ea tht.o 

,JI>M u , lt~5. 
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