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Hewnry GEORGE NEWS

PAGE THRER

@ HEN ON January 25, 1948 the French

Minister of Finance released to the press
the government communique on the franc, the
reverberations of dropping  this  bombshell
could be heard around the world, The excite-
ment over the report was not confined to finan-
cial circles. Foreign correspondents, economists,
commentators and editors saw to it that the
general public took notice. Now, as most of the
retuens are in, the storm has abated. With ev-
eryone watching for the effects of the Freach
gambit, we, too, might profitably examine its
significance.

Briefly, what happenced is this: the cabinet
decreed, first, to incresse by a uniform “honus”
of 80 per cent the rates ab which the Exchange
Spabilisation TFund buys and sells all moneys
against francs (the new rates thereby were lift-
ed from Frs. 119 to Prs. 214.392 for the U, 8.
dotlar-~from aboot Frs. 480 to Frs. 864 for
the pound sterling), and second, to permit,
heside this official market, a free market in
Foreign exchange, initially limited to dealings
in U, 8. dollars and Portuguese escudos.

On the free matket may be sold Aalf the
proceeds of the exports (the other half must be
turned over to the Exchange Stabilisation Fund
against payment in French francs at its official

£

vatesy, as well as 4/l funds having an origin
sther than that from exports; among the latter
will notably be included moneys acquired from
non-commercial  transactions, moneys  corre-
sponding to movements of capital into France
from abrond, moneys brought in by tourists.
These resources of the free market may there
be bought to pay for imports of non-esseatials
(for the payment of imported merchandise
deerned essential, the Exchange Stabilisation
Fund will make available foreign currencies at
the official rates) and for practically ofl other
payments representing movements of capital
from France abroad.

Complementing this action, the National As-
sembly, a few days later sanctioned the retun
of o free market in gold; along with a general
amnpesty in favor of French holders of uade-
clared foreign assets, provided they repatriate
these hitherto illegal possessions and pay a fine
in the [oxm of a special tax amounting to 23
per cent of their value; and finally the with-
drawal from circulation of the 5000-franc notes.

The purpose of these combined measures
aims at implementing earlier fiscal and badget-
ary means adopted by the present administra-
tion to place the chaotic French economy on a
sound and workable basis. The emphasis rests,
therefore, on reforms in the domestic field:
stimulating dwindling exports, in order to fore-
stall uwnemployment—iaviting tourist traffic—
luring hoarded dollar bifls and gold, variously
estimatedd at from 1 to 2 billion dollars, into the
open where they can be usefully employed, for
instance helping te pay for necessary nports—
attracting bath exiled French and foreign capi-
tal, further to aid production—abolishing black
markets and forcing the large cash operators to
the tax block—and, generally restoring con-
fidence in the franc

Of these anticipated results, the one affecting
illegal trading in dollars has been achieved
overaight. The specniators in this sector are
swiddling their thumbs or, a3 one reporter tells
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it, returned to peddling French picture cards.
The former black market quotation for the
dollar left off in the neighborhood of 340
francs, On the assumption that the free franc
would step in at this level, an exporter could
calculate the proceeds of a dellar to yield him
277 francs, this figure lying exactly midway
between the free rate and the official one. How-
ever, the free franc opened much lower and
tentatively settled around %00, When we con-
template this point as being close to the true
value of the French uit—reflecting the uarelent-
ing faw of supply and demand—the difference
between it and 340 reveals its nature as that of
a premium for an element of risk, the risk of
the black marketeer to be apprehended. By wip-
ing oul this differential, the French govern-
ment scored once more, narrowing the spread
from the official to the free frane, The ulti-
mate goal is to have the two coincide. The
other expectations need be given more fime to
crystallise.

Money, as we recall, is whatever in any time
and place is used as the common medium of
exchange in that time and place, In our time
and place (United States), gold, although no
longer actually in use for exchanges between
private parties, is at least by law the standard
money material. Its unit, called the dollar, is an
arbitrarily set quantity, detived from the equa-
tion: 1 troy ounce (480 grains) of fine gold=
435,00, Hence, one dollar has the same value
as 1/35 part of a troy ounce of fine gold. This
figures out at 13 3/7 grains, for which the
equivalent in the metric system is 888.67 milli-
grams. France likewise defines its monetary
unit as 2 certain quantity of fine. gold, namely
7.47 milligrams of it being the franc. Com-
parison of these last two magnitudes at once
establishes the relative value of the two kinds
of (gold) money. Such ratios are called par
values, In our case, then, one franc equals about
0084 dollars, roughly 5/6 of a cent. Expressed
the other way around, one dollar is worth nearly
119 francs.

This latter rate we recognise as the one men-
tioned at the outset of our inquiry. Raising it
by 80 per cent, 7. e, to 975, means that the doi-
far witl now fetch 93 francs more than it used
to. Viewed from the opposite angle, the value
of the official French franc has been lowered
to 5/9, that is to say by 44 4.9 per cent. Spe-
cifically, the redaction amounts to 00374 dol-
fars or ¥ of a cent, the offidal franc now
being worth only 00466 dollars or 7/15 of
a cent.

Applying our arithmetic to the free franc and
the “export franc” (half official, half free),
we atrive at the following:

{Basis $1="Irs. 119.}

Rate Bonus Valie Devaluge
Frane Frs, ¥Fre. % cts, tion 9%
Othcial | 214 | 95| 80| 467 | 44

138

116 | 389 | 54
152 | 333 1 60

Free | 300 | 181

The reaction to the Trench financial conp
d'Biat brought sharp criticism from two quar-
ters.

The International Monetary Fund—ope of
the war-borsy Bretton Woods iwins—had to ob-

ject, at least formally, by the tenets of ity very

e 1@.@5@ 0 wu,ﬁ.mﬁ.ﬁ By XAVIER F. DREXLER

organisation, Committed to a scheme of elab-
orate currency management, the Fund specifi-
cally was compelled to reprove the heretical
member on cxceeding the 10 per cent depre-
ciation Jimit and on the multiple currency prac-
tice feature. We perceive at once the imprac
ticability of the One-World-Wilkennium. The
nations, especially the big ones, are simply not
willing to surrender any substantial part of their
sovereighty.

Antagonism of the socialist government of
Britain is rooted much deeper. They fear the
immediate impact on their currency and, later,
competition in the world markets, This writer
shages the view of those who predict that the
pound sterling will, rather soon, be devalued,
all assurances to the contrary notwithstanding.
At the pegged rate of $4.03, possible only with
the support of the U. §. government, the pound
is grossly overvalued. In the black market it is
parted with for $2.50%. The idyll of the ficti-
tious sterling rate has perimitted the British, ever
since 1939, to levy tribute on their customers 1o
help finance first the war and after that the
unfortunate Marxist experiments, A Dunkirk
in this realm might well prove disastrous to the
socialist majority.

American average opinion ranges from mild
disdain (the tongue-in-check variety} to out-
spoken approval, What the general public ques-
tions most often, is the effect on French im-
ports. True, their cost will perhaps double. In
the over-all picture the disadvantage is pre-
sumed far to be outweighed by the plus-factors.

1 hold that the present French government
deserves unstinted encomium for the display of
coutage in facing realities. Their acute logical
reasoning power could not for ever remain ob-
livious to the bare facts of economic life. Lalled
into lethargy in 1936 or thereabouts, they are
now stirring. To my way of thinking, the
strongest argument in favor of the French ac
tion is found in its bearing on the BEuropean
Recovery Plan, Here we discern the fisst sign
of 2 strong will to self-help. Why douse it?

As every Georgist knows, there would, in 2
free society, be no call for such courage. This
quality of mind is, though, urgently needed ia
2 world beset with the palliatives of our “social
planners™ who try to supplant the natural laws
of economics, Shades of Lord Keynes, of Harry
Hopkins! The futility of their efforts has by
now been sufficiently demonstrated. Statisn,
regiimentation, “management’” of production
and distribution of wealth, have by statute,
ukase, order-ig-council, and presidential procle-
mation erected for us a tower of Babel, which
to the wary eye discloses the shape of a vast in-
verted pyramid. One of the tenants calls for
4 moving-van and up goes the clamor of the
settlement. My vote is cast for the Freach who
vet may have zekindled the torch on Bedlog's
Island.

*Tncidentally, when the moment of devalua-
tion arrives, there may be afforded a gratui-
tous opportunity to confer the benefits of the
decimal system to British money. Assigning fo
the shilling its old value, approximating that
of an American guarter, the new formula
would read:

1£ = 10sh, == 100d. equalto $2.50
Ish, = 104, ¢ * 4
d, o« v 0E5
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Town Planning
(Continued from Page One)
1947, to show how their scheme of things is to
work, it {s a fatal road. In Land & Liberty 1
took leave to call that Act the Labour Govern-
ment’s Worst Heploit, The whole country s
placed under a ban against boilding develop-
ments, minor alerations excepted, and against
changes in the use of promises, which have not
cificial sanction. The Act invents what is called
the “development value” of land, being the dif-
ference between what a piece of land is worth
if permission to build, or to change its use, is
grauted, and what that land is worth If it is re-
stricted or condemned to its present use. By vir-
tue of this overall restriction, the “development
ralue” becomes an interest in land belonging to
the State, The landowaer's equity will in future
be no more than the “rastricted valug” of his
property.

Building development will be subject not
anly to the trouble and delay of obtaining per-
mission: from the planning authorities, which
unider the Act have three years to get their
plans in shape, but alse to the exactions of a
“development charge” by the Central Land
Board, newly constituted for that and other
puiposes. While the Board is supposed to "have
regard 107 the development value when impos-
ing its charge, it has absolute discretion in deter-
mining what the charge will be. Thete is no
appeal against its decision, The charge may be
put so high as to preseat development which
the Board considers to be undesirable or in the
weong place; or the charge may be lowered to a
favoured enterprise which in effect makes it a
present of part, or may be the whole, of the
“development value” and so provide a subsidy.
It will be a subsidy, since this new monopolist
agency, the Central Land Boatd, does not be-
come possessed of the “development value”
without very considerable cost to the State and
the squandering of public revenues.

The legislators sweep the dirt under the
carpet and freely open the house for raiders
to znter, This beings me to the chief enormity
in the Act. This so-called “development value,”
what is it but a value in land which the com-
munity creates and to which the landowners
have no title whatever? Yet the Government,
the Labour Government, proposes to pay the
landowners as “hardship compensation” the
stm of no less than 300 million pounds for
taking the speculative value of land from them
sum which is to be apportioned among
them according to rules and regulations yet to
be promulgated.

In what was said sbout the present rating
system we have seen that our cities and towns
are surrounded by a veritable iron curtain of
land monopoly where land, entirely exempt
From taxation, can only be procured at ransom
prices. For having held it out of use, the speca-
lators are now to be thus rewarded at the pub-
lic expense and they can begin again with their
speculations in the “restticted value” which re-
mains (o thetm. It is true that if they develop
the land themselves they will be subject to the
“development charge” but for most of them
that will be easy bookkeeping, the State hav-
ing richly provided them with the means to
pay the charge. Minister Silkin has already un-
dertaken that preference will be given to the
owners of “near ripe” land in the apportion.
ment of the 300 million fund and not a penny

1t

of the “development charge” will reach the
public treasury as net revenue, unti! the amount
of charges collected exceeds the sum being paid
out in the way of landlord compensation,

The complications and qualibcations in the
Act are too many to treat of in one writing, An
example is that owners of “dead ripe” land-—
the kind of land that is at the top notch of
speculative withholding—are ruled out of the
provisions io the Act. No “development charge”
will be levied on them when they develop.
Their private appropriation of land values is an.
touched and par/ passw they of course do not
share any part of the 300 million compensa-
tiop fund. They are compensated by exemption
from the charge. Again, wherever there is an
increase in rents and land values withont any
development or change in use taking place, the
Act deliberately allows the owners to pocket
that increase. The fact that the Act puts so many
barriers in the way of new building develop-
ment is now causing an exceptional demand for
accotnmodations in old buildings, to crowd
them, o prolong their life, and gloriously to
enrich the proprietors of them.

Furthermors, wherever development  does
take place, the existing rating system unre-
formed comes into play to inflict heavy taxes on
all improvements that are made. Take the case
of the genuine developer who is acquiring land
for building purposes; how will he be placed?
He has to bargain the price of the "restricted
land,” get permission to develop it, stand the
racket of the “development” charge and he is
left in the same position as he ever was, vie
timised both by dear land and repressive taxa-
tion, The final condemanation of the Act is
given in the words of the Lord Chancellor in
the debate in the House of Lords who frankly
stated that “the object of the bill is not really
that the purchaser shonld get the land any
cheaper.”

The land is not to be
rendered any cheaper. On

alation with its enormous risks, and they will
also foster land speculation all along the line,
since thete are no provisions for periodically
assessing the land values for contribution to
public revenues, Inbabitants of the new towns
will come under the whip and penalties of the
rating systemn s everywhere else, while that
system fasts, Virtual “labour compounds” will
be established since it is implicit that no oae
shall reside there who has not employment on
the spot.

Some people have pointed to onr existing
“garden cities” of Letchworth and Welwyn as
models. But these cities do not fall into this
picture. They were established by private capi-
tal. Although little cxception can be taken to
the design and plan of them, it would be a
grave mistake to assumne that they in any way
approach the practice of sound and just land
tenure, Within them also, the present rating
systemn operates to pewmalise all buildings and
improvements, permitting land values to pass
into private pockets, and exempting valuable

“vacant land from any contribution,

In conclusion 1 hope I have made clear the
fantastic pature of the suggestion that the
Town and Country Planning Act respects the
principles of Land Value Taxation. That pre-
posterous cluim was made {in self-defence?)
by its sponsors. The pretension was well publi-
cised, and 1t was amusing to notice its echo
in some imporiant American newspapers, not-
ably the Christian Science Monitor, which
querntously asked if the British Labour Gov-
crnment had indeed been captured for Henry
George! If only it had!

Next MonTH

How Real Estate Is Assessed in
~ New York
By Lawson Punpy
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the contrary, Besides the
300 million that is to go
to the landowners in com-
pensation, the Act provides
for immense sums by way
of public land purchase,
which may run to 1,000
millions or more, One of
its provisions ensures that
agricultural land, when re.
quired for public purposes,
is to be bought at the
“current  market  value,”
namely the value that has
been  boosted not  only
through  the “Derating
Act” 1 have earlier men-
tioned, but also by all that
this and previous Govern-
ments have done by way of
finaneial aid te farmers,
which simply raises remts
still higher.

Under patallel legisla-
tion "INew Towns” are
projected on the sane basis
of land purchase, each
town of 30,000 inhabitants
being reckoned to cost 19
millien pounds {of public
maney) to create. They
are merely samples of a
State-conducted land spec-
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m&w; 1w ME portant A _Mm®_ '}S By JOHN CROMWELL LINCOLN

N ORDER that mankind could exist, the

Creator provided air for the lungs and land
from which, by labor, man could produce food,
clothing, and shelter. Therefore, everyone has
the same equal right to land that he has to air,
The word "land”, used as above, means every-
thing provided by the Creator or nature for the
satisfaction of man’s desires, and would include
waterfalfs, oil, oyster beds, mines, and fishing
grounds.

When agricalture and mining arose, it be-
camie necessary to have continuous, exclusive,
and private pussession of land in order to use
it 10 the best advantage. Private property in
iand arose in this way.

As population increased, the demand for
fand increased, and land values appeared. It is
clear and o matter of common experience that
Iand values are created by the size and activity
of the community, and that therefore they be-
long to the community.

This comununity-ceeated land value can be
measured by the yearly ground rent it will pro-
duce. Therefore, it is fair to say that land value
i ground rent, actual or expected, capitalized.

At the present time, only a small part of this
comymunity-created ground rent is collected by
the comumuaity as yearly taxes. Most of it is
collected by land holders, and this privately col-
lected ground rent, capitalized, is the selling
value of the land. For instance, land values 1n
Phoenix, Arizona, where this is being written,
have at least doubled in the last three or four
years, duc to the fact that the population of the
¢ity has doubled.

tt is evident that if the commuonity collected
all the community-crealed ground rent in yeatly
wstallments, land values would tend to sink
Lo zero.

Community expenses Increase with the size
and activity of the pepulation. Comumunity-
created. ground rent increases with the size and
activity of the population. Therefore, ground
rent is the natural source of revehue for the
community, Ground rent belongs to the com-
munity becanse the community creates it

Since land values appear 45 populatiod” ia-
creases, population is a teasure of land value,
I£ 0.8 of the population of the United States
live in vitlages and cities, 0.8 of the land values
are in the villages and cities, Land value and
population are related. Land value and land
area are aob related,

A land-holder is one to whom our man-made
faws give the privilege of collecting part of the
community-created ground rent, A land-user is
one who uses land to produce wealth, A tenant
farmier is a land-user, not a land-owner, A ten-
ant in 2 New York apartment house is a land-
user, not a land-owner. There is an increasing
proportion of land-users, but not land-owners,
In New Yotk and Chicago, probably less than
8 per cent of the land-users are land-owners.

As a land-owner, no one produces wealth;
enly as a land-user can one produce wealth, Qur
man-made laws make it legal for the land-own-

s Lo take part of the community-created
ground rent, thereby enabling him to get some-
thing for nothing. Getting something for noth-
ing is stealing, and stealing is wrong, notwith-
standing the fact that our man-made laws make

it legal. Slavery was just as wrong a hundred
vears ago when it was legal as it is today when
it is not legal. We live in a world in which
moral lass aze enforced just as cectainly and in-
evitably as natural laws. In fact, moral faw is
part of natural law. The amount of community-
created gronnd rent taken by the land-owner
from the community is of the order of one
hundred billions of dollars per year in the
United States. The penalty inflicted by the moral
law for this legal stealing is uncmployment,
poverty, depressions, and the unjust distribution
of wealth, for it is impossible for land-cwners
to geb one hundred billion dolars a year they
do not produce ualess the land-users preduce
one hundred billion a year they do not get,
Ouwr man-made laws which permit the land-
holder to collecs most of the community-created
ground rent are responsibie for high land values,
High laad values malke it possible for the land-
holder, a non-producer, to take hall of bis
product from the land-user. This is very ap-
pacent on faoms where 0t s the usual practice
for the tenant to pay about half of what he
raises for the use of the land. In villages and
cities, it is harder to trace the amount the land-
user pays to the land-owner, but it is probable
that the proportion is larger than on the farms.
All wealth is produced by the land-user. All
wealth equals land plus labor, assisted by capi-
tal, Wealth has a very short life. Wealth in
the form of milk has 2 life of only two or three
days. In the form of most food, it has a life
of six months Lo & year. In the form of clothing,
not over three or four years. In the form of

P

The assassinagtion of Gandhi 8 being
mourned by the whole world, His death is not
only a great loss to India, but to the whole
world. Born into s caste Hindu family, Mohan-
das M, Gandhi broke down the shackles of
caste, liberating over 70,000,000 untouchables.
He won independence for India without shed-
ding a drop of Hindu or British bleod. He prac-
ficed what he preached, namely nop-violence,
He was a friend of the rich and the pooy,
Hindus, Moslems and British. His was a life
dedicated to simplicity, renunciation and serv-
iee to humanity, -He was a champion of. free-
doin and eguality for women., He traveled third
clogs, worked long hours and ate the meagrest
of food so a8 to share the poverty of ihe
masses for he did not believe in enjoying lux-
wry and comfeort if his fellow beings could not
have the same things.

Gandbi shares honors with Abraham Liocoln
as an ecmapcipator, with Henry George as o
bresker-down of meonopolies, with St. Francis
of Assisi as o =aint, with Jesus Christ as a
Iover of God, and with Buddhs as the teacher
of {ruth,

He had an indomitable will power, which
became even stronger thyeugh a life of fasting
and prayer, He courted inprisonment and con-
finement to make others free. At one time the
masses mocked him and the British feared
him, buot the world at last revered him. This
was Gandhi whe wen the title of Mahatma, oy
great soul. He represeuted the supreme moral
force of our time for peace and unity,

When Dr. Sant Ham Mandal, who has boeen
sinee 193¢ s follower of Gandhi, appeared at
the school on the evening of January 30th
prepared to teach his ¢rade class, he wag asked
instead to conduct an exiemporadeons memo-
rial service, The above lribute is a brief excerpt
trom his address. Dr. Mandal, who recently be-
cams an Ametican cifizen, is the author of
“Gandhl and World Peace” and other books,

houses, thirty to forty years, provided labor is
used quite frequently to make repairs. Land is
the source and sepulchre of alt wealth. Labor
has to be continually applied to land or its
products in order to make up for the decay
of wealth, if the amount of existing wealth is
to remain constant.

Wealth producing employment is impossible
without access to land or its products, The
truth of this proposition is obvicus in the pri-
mary industries of agriculture, mining, fishing,
and lumbering. Transportation moves the prod-,
ucts of primary industry to the factories and
mills. The products of the factories and mills
go to the warchouses and stores, which serve
the people directly. It is clear that employment
is decreasd by anything that makes it more difh-
cult to get land from which to produce weaith.
As land increases in price, land is more diffi-
cult to get. If the price -of land gets high
enough, it does nolb pay the land-user to pay
the price the land-owner demands, and produc-
tion stops, employment stops, and we have a
depression.

Experience shows that as the rate of wealth
production increases, people tend to gather to-
gether in villages and cities, It may be difficult
to persuade a city man who lives in an apart-
ment house and works in an office building, and
who never touches the ground except on his
trips from one place to the other, that land
is necessary for his existence. Nevertheless, the
extremely high land values in cities demon-
strates that the city office worker is just as de-
pendent on land as is the country farmer. There
was a titne when the land values in New York
City were equal to the land values of all the
southern states that fought in the Civil War.

If land is to be used to the best advantage,
it must be possible for an individual to have
private, contizuous, and exclusive use of certain
Jand. The size and activity of the community
creates ground rent in the land the individual
wants to use. At present, a small part of this
community created ground rent is coillected as
yearly property taxes. Most of it Is collected by
the.land-owner and, when capitalized, equals
land value. Does not justice require that the
community collect and the land-holder pay all
the community created ground rent yearly to the
community? If this were done, land values
would go to zerp and the land-user would not
have to pay half his product to the land-holder
for the privilege of using land and producing
wealth by providing etaployment.

The community has 2 right to community-
created wealth (that s, ground reat) but has
no right to individually produced wealth. At
present, because the 8&5#5#% refuses to col-
fect more than a small portion of community-
ceeated ground rent and allows the land-owner
to collect it {from a mora) standpoint, to real
most of it), the community takes from the in-
dividual privately produced wealth to support
the community, In other words, the community
allows the land-owner to steal most of the com-
munity-created ground rent, and therefore has
to steal enough from the members of the coms
munity to make up what the land-owner steals.
All this is [rom a moral, not a legal, standpoint.

{To be vontinued next month)



Py
MY H ANV
¢dmonons jeanrod
J9 P29 93 Wo3y papu]dxs 8q 20iaias g 215s9p
J3 UOIDEISHES B} pUT SIDWNSUGD JO S2ISIP
3 UED UAYY MO iam 1atio 305 sjquaFuryy
“X3 ST puw ‘aIisap v saysnes 31 sv A[Uo yIram &1
1 Ing PWI U] 201AI35 PAPULIXS A0S aawy Avw
30 ‘paonpord sv pagedisyip oq e YoM adsaio
v Surpraord ‘Tapew o paypue onjea SqUTsI
-sod e st res 481500 o wonvasasuod Sy o
A30511 DY) Yhay JUKISHOD UOBNUOY T ey
SBueyy £prem sa sumsuoy 1o omnpoxd o
-9 am Ajende 3eq) sn g3 98090 L3uapy
CIIMRY JO SUAWS 23 pue asn Aq patunsuos
qieas sty aerdar o3 yireem mau snposd Toqe]
yons Jou ssoqy ¢ wopdumsuey jo pray oy us,
sz 1o Jydnoys 9 0} mou Joqu] S14 9] sraqungd
pue ‘s;ouun csiaqured  ‘sisquadres  ‘szafuey
taded ‘s13uEaly J0 sadiasEs 23 spasu asuoy oy 1
1 UIRIUTRIL O) PajIaXD A ISHUU JOGY] SRONUIUO)
TR SAOUY SLE0Y ¥ PIUMO S ogm sucdioag
B00aPISAT v v 43018 pasn st 1 asnenaq paddoss
ADUIPISHT B} VO JO UL UH®LM, Jo uoIpup
-03dd aug svpg yuai 3oFuof ou Ing anpus pue 10
‘BnIEA 3YS MOU ST DS B JO asn A3 10§ pred
wnneard sty wondwnsuos, jo pray auy s1a)
U2 ‘asodind epuspisas 50 juo pasn “aduspisox
Y M0U Jeyy vonuamed s Agsny U s g
JUAT HITOTATA ST 3718 2]
jo asn oy soy pred worwasd sy puy wreoa
81 3F "pa1oaia A[[eUiSIIo sua J5USPISaI 04y U,
paonposd sem wipeamy wonanpord smng jo 4
-UIEN9 5T S1S1X2 219U D] B]PI JO 25UD 9 Ui}
Yo ‘ays a1 wo padapoid S1yiyesam $SAfUN Jual
0 fIn[eA pUEl IO ON[EA 9318 0U Og UEd 23y
asnedaq ssarfuraesw st osiaord sy | pedup
oxd a1amy st puas ou popraosd | Fuikes iy
yustage)s siy saytenb ang Gqusy srwouose snn
asnposrd qoud jou $20p puel [enUsPISHI pue
purl appr yep (Arvave]) ssjeps Aqsny apg
¢ 981000y Lruapy vodn paseq
st Agdosorryd syt ey dvs nod e soy—are
-pndas pmoys sisFroany yiym vonoe jeoos jo
UOISIA B SAIMNSIOD WSIEIIUINP JO T2p1 I[0UM
I Jne ‘syawsyeisstiy Furerd reisass spew s
-007F $ST se] ATu0 Jopg quiod or ases v st wss
TeIuada(y pue wsiFiosn), AT STWOOT oY,
o aBloany A1Usy 3o sommou
-0 oty pue &gdosopigd sy jo  Furpuesiapun
"SI 30 ‘Y0¥ ¥ dvijaq OUsm SINNIM 250U 0} uon
“wpgnd mod Huado jo wopsim sy vonsonb
[ nq ‘siead 1tmiog 1.0 poacidwr s1oooym
A Ue SaaN oy yey paseapd we | wondins
qUE  JO[EMOUBI IO AU AW ST potpeny
XN ‘fempug
HUTELOD NO¥VEaT
JISTUSIS B 10 30U Ing ISI[EO0S ¥ JOj
—sireq Funppds—atwosysr aq prnoa siyy mouy
1 onea 2FUBDXS OU av{ PIROd UIROA Ins
pue ‘rended gnoyrm 3y e e 2ompord o)
pey (U 107 ADIGRE]) LUEPY ST, “SINjOSGE §1
BT, SHIISRp UTWOnY O ST 0F ¢ IaPEW
vodn passaxdun soqey st 31, tedummss oy
20N "aousps ayy oste puy Ayoiduwis sy osyy
ool 81 ssoummosqe oy pue yderSered ey
0], 2nea AFurtoxs FUIATY, $PIOM A1) PPY MON
“(amauod 1) ¢z caed ‘zoqny ] yoog Lmzaog
pur ss2afosg vy urepd yeas jo adasuod o
spewr Ajjvar pry oy jgfuoy afsoon Ly
"BIDYMBOS UOISNITOD MOYS O} ST uon
B § 2UBOP 81eR0s pooF—T1ended noqm

paomposd aq wes yyvas ou gy Fuibes o Ty
“IGIS 0139 UT ST J¥Yy,  onjea oFumpxs Sulavy
'SPIOM. I} BAVY s [LIA JO UOLIUYAP sapuUN
ostenaq Fuore waty ssed [pam Lva j0mue) 7 ug
SUWOTEE JMDOU0DA (im LT -Nood,, SSSOH
93 Jo $31dod JUI0S BAVY [ ‘SUIII) SIM[OSE STt
(wewr } _goqer,, pue (ssnjen ssqiop ) .buey,
SOUT, AR 943 puT | 2Jn[0sqE, | 3U} Us439q
SYENUAIBPIP O} S[IET OJ “SWIRID0S 53 2 1oy
-ueLe awes oy ur Fuodm st Lgsmy Ty quIg |
wgeaerd s uo souds
Furddnooo apiys op nod jeym oy sv jua uy
BORUHSIP 00 208 1 {ase] [esioarun puv jerousd
B) JUIT JO el U3 UT (30T Pleid ustyy puy] ay
S30(Y ¢Avp Xou 21 Joy sesadndal pue HIOM
sdep anok wosy juo pam ‘wamop a1 nod Hi
e Jng juaT proid jou ssop oy nod garya uo
puep ay (arusvard) prar o) yonod oy uo umop
aff mod 31 sy g, yiTws purid oy wo Furduis 07
Led nok sorxd oy 1 juoy '2a0GE pajonb se
~1020J P £124504d 598 (TN JO MT AU Auap
dqsiy szop “‘pajond ‘oay ydesFered Ay
AI0WwHW 0} DAY JTWIToTy
L CAEA
ou su puey SFeimeape owos 10yu0d ma digsie
L0 SIT AU Cpuyl o) anfea saad Uorga jual
Hapad jo Awwdw s1q s1 97 penuoted juss
5} 219U} ‘anfEa v svy [InS jng ‘pasn j0u 81 jf
24913 CTRIIE U3 §1 33T Iy 10 Touao Lg
WDYI “pasn 81 onfea ¥ Furavy puv] 1240194 4
€ TR T D) T q00g 238 IRy [eruaog,,
sa30ud1 4]Te03 pue {rion04 pus rroidosg s
auip yo o s1 yderBered pajonb ypnoy ayy
wfroeny {nuary o3
pasoddo Aeormewvip s apnse s ng ‘uem
251080y L1202 ¥ aq 03 pasoddus sdeape sea oY
dgsmy aw o sty ueg 15139q popadxe
oy 58ed ‘smapn 981020y Lsuapy g,
Arenwe[ oy 07 39391 1 ¢ouad anpq mod jsed 9%
APIIE AN, FG) 1] 1942 nod pip wmOR

Hopuoy
NSOV MY

['sardoo jeads pauenusw sacqe oy jo
a0 Usta oA 31 ur a3 38varg 990N Pl

‘pI0TT 2¥) U nok Jr o[qes € w puss et
no4 ey e pmos § pue uonnqumsip rydpay
pue pury mod 103 sados o¢ (yrequayeing
o 3o doy pim) vonaqmep e oy pue
Joouss oy sof ‘nod puss [ [ 'go uni Fumg
st Ajddne wixe ofmey v PU® 31 U (N Alaa
urgy | ‘sey 3] sequmy apqnop offed-oz Tend
-ads ¢ 1 Juatow oy 12 Funuud juq soponpord
ur o] Awea “usqry » pue] Furmos ayf,

jwsIpIo[pue] 3o Mew oy ol Auow dygnd
anod 03 paspur | esim | MOR | spuny omqqnd
YA SDI30 JR[TIUIS U3ADS 918RiD 0] PIAOSAE | 4]
~381A, | 193q set] 31 Jui; Les 01 Uy puy aaoesd
AS1B3050y, 10 wnonny se poranid aq asuas oo
SIS AU U 300U (OTYA UPoMU3T PuE udn
194\ NOqE UMEIST A[UsB)ied ST oJoyIne Hqy,

i fuowysay yno quassid om woiwm 03 30 Jo
SPUI DI} UF SIGNCD Jeyas 53 38y pue—aodpoesd
renpe sy omoge [T 1@ Funpou Jng foism wa
-845 vIIAQUED) ) JO rwonuay ) wys s Avs
01 Spe ARG 2AVY 24 POV NOA Jugd [JE o[gm
UBI 'Pa1240) puncid siyy 398 o) vensny o3
SI21R] JTE JO JICUUNT B PO JOUS aavy [ Ijasal
JUYMA I PUE PASIAR e Aoy eavgy pasdepa
weyy o1ow savy siwad (p oyy csiwad gz o
ssde] 2y U0 pasiAsr 3¢ 0 pasoddns aram Loy
$321 plotpses) o o) pavfer e pouaddey sy
Jeya Avs 03 ajqe og puw Moy o1 17800 2,5,

Bumsay spasu
wnur A3038 3Yy 20a0m01 WON ‘izel deg
-8y fTaqi pu¥y ur 4patdwon Aprey pog
sea 41038 IIqUET Y, HUAI PlOYBSLA] By 0]
uoippr 1 s feydes oy Jo qua 1ad ¢ o
LAnes pede, ayz jo poned ows ur Sunprys
SUO SWOS FO 23BN BU B ST Xe) snjea pupl,
aug, sansadosd syy jo anpea puep sy uo
poseq COHEXe] [EI0] 2J0GIIIU0D 0 24BY SISPIOT
“pur] 3y (speassqur siead oz ge) sesvay apgw
“$1A23 2y 107 ofquied srv rprga syust puey oty
Oy HoO/tppy a1 JRUY SI PR spadsnl [vIsans ur
Fuiueas 31 PUY [ pUY BLSQUEY) TO A1 S0q0]

A 2 Jo o goord dape¥ | awy puar aawy g

DA
SN "f, LEAOVAR]

JOIXD JUIT 0F POIEIEA s
apdpupd sy fopew sea vomsuaxe we o pury
sures Ay auoUs ‘ereBIN wIspopn Uy
9U3 9q prnoys suonenieass Juad aary -senqea
pur] 10 Jowenur pauyeun oy spendosdde
0y si08s9] spwzad pormad Fuol dpanesr oy
pue Hromwmos 51y jo 134008 oY) i sea1dur
s sanjes pue yem ur npged ety o) Jrvgun
SIT [BIUAY PANY B 4v $asua] sead-pz yeys saaie y
‘popzad 2ywEap € sog oy seponaed ¢ Fuiddmo
30 WIY 0] SR[vA PAYEWISS DU} §1 U0 Piq SIP
-PIq e |, Furppiq 9937 03 1 Juqgns o3 1 Sy
® Jo 201rd oty FUruiuniomp 165 poyIow JYIms
B, TR JUSTEANS §cT-A 3T Uha 2878 |

pan
“(pow 10 payrunuiey T jwawaduvire Fuises] o
Jegy sy £UT JE UoIeZNIOWe S$] ANTYA B} pUY
0y soew apdws v og pInioa 3 pue ‘sygawaoid
-wi s1y Jo anfea sy Auomne Fumsesp auy
pIosa3 01 pamubal 2q pIn0d 23883 Yy "99s83] A4
03 oF prnoys uvonesuadwod ey v Yoy (T A N
A 39I5e PIos T Poiias 3G 0§21 23ED UL 10
SARUIIID) D§T2] B BAYM SJUtoasczdiny piumo
-Aoyeanad 103 womususdwos 3o sy syl 8
383 30 2UN) I arey £m9a sy Ui suonsanb
jusuniad owos posrer svy ZemFunnOC] I

by

I

Hofrog
SYREV,] (ICANYG

SUBIW AY) won
-qo ay aonsn{ uornexe) uo sisegdun s af1000
sypadIDUISIY SPNIE | wATAqUET), DU JEYY SRl
-3 Lo s1 31 roddng gy ofioeny Auspp uo uvey
39430 PIOYS 31} Q) § UOHERITLUONYD pUR] 23
-0apv 01 JUTT Ppoapad ¢ vy sima jsifiosn
Juewurpacd jo aon
“eogridins aq) wsay sey snp 1oy pofin sdeage
AT [ sUOSTAl AU FUOTIE pUY sU%E) IR0 1O
ooed 81 3YP] PUT UL DIWIOUOID GIOSAE 0} IPLW
aq puoys ‘sjqearpuid svoge] s puv sppssod
$B ISY] SEOUDIUAL UOREXER—) U0 Sjuamasord
“TUT 23 70 2A102ds2111 U] 0 shjus 91 Uo wonE
-xey Ag sannaass onqud zo Bumies sy payesoape
Da¥Y | 1200qNs 29Iy U0 PIcw JSIY AW wor] ey
auy Ay puep jo Swproy s 1o s oy g povg
3o Fupgey oy pod0APT 10AOU pARY | A0UY
T[ors SISTUOTIBZITUONEG  PUT] uvifeisuy  pus
uROID pue YSITSUT 2y §¥ SIUCHRZI[TUOIFRY
pUT] ® 10u W [, Wdagdoropdg pexsplisd
WoIy SPIoM UMO $ 251050y 1Yo 0] AIMUIA |
shpes PRI f[ay 3 Awg s Hu
-fed ‘puep sy 3usr prnod A008 3Py uoisiacid
SUp s puep 2 Jo digsisusc ©) D8I3AR J0U
seas pFs0an) Ajuspy e sva spoy zonfunuogg

g Jo voneiardrazay {w snsst Leniqag ..z.,_o..ﬂm
oy pageadde o spnre piequeyy, FHL N

GFGT HOUVIN

SMEN #OUOYy AMNHAL]

LHOTT a0V




