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ltOu.lt:oll. la tbl1 ,e!1Peet) tnat l\ .&:, · -- 1t•JT �•Utu ot   

' '  
.... ' 

· iiavt�e anti lnvnutnte.n, ttJai S.:11 -�b.t) � of ov t1et►-nom1o d.lt� 
ft�-,� •u�a$ taeN t,;f fl�•tim ot ·p�tdv& 1�1�-

. '. '    .  : . . 

manti Qnl •� oou�t,o.n  thQ-ite ·dl.i 1:>t m ouflets  top mm 
�  

 . - .   -  
.  

 
-

-- .  � : 
 ' . . ' ,  

: 

, ,  
•�•  1t.': .  ttt.1> 1 r 1 - -   "

. · - �itf°ri• Habf.�J$�,, u�to�l : Jl;t.O�{ invtns. ant ltl� 
· · .  ._  ""'" a  �Ae 11 �  e,.Q· w�<&tJh, 'l� "1'� t ktlene.ii :-•:,. =� 1,aa��ttr .. trt;;:r1��, - �t · 1�01� -, .. :i .. • '. • · 

e�., PP• t6l•l&$. 'Jnttl' t PP� �*•: r 
 !1 •n1,# , ,,. 1,66, 

I 
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 - · ·  , . 1
.
· .. •  

, · . 

' ' 

, ·  

savlrtS•, � it saving;¢ •"' •• Jnvet"'-' • ., • •  1u�,, tm� 
�4$) c.w ,_ �'8 � � �· • (tlb101'1l 6.> -el.tty ml scoa'.f •' 
A... ?\A,id f;d . 

�- .,. ,.,"". : :: '.U . ,  '  . .......   S"h);I .. ('!"� •--�  ; l . ', . ' '41i1· ... -� ;ill!,� ��- ��u,, uaD$0!\, �-" ,C::U..,.f ' ,ili,A: , �01.ttt ... s��j . 
lnvetttaenl ••�t ean.-niu l.t lil� failff· •vtna· ��«e 
lta-veu�,. �ve�1 $ll -; ��ot&on:L tJanse (eJf �I) · U$$t 

. ,  

.in <itst•te$. of ,. • • •  tme ON$s matto� fi-o.ttuct, f�� 

end lr�n=at aJtO al\V�u, eqW!l:L. lll tm •loQtM.1' °' ••the�. 
· mstJ.l�•· .to�,1011 . 1/1.t B�•,. �- thl'1 ��•  to : be a t� -

•  
I  

, 

, -4�aenptlm ot Kt�os. ,, · Nd ltlO•lnt:b t�b it i$. rm� at 
• ,  • ,  • 

I 

o�i, tell� _, .lt�JA$O: htm1e1t. � ��IQU�. thaei;J' 
so opt :,o be' 14enWte4 wJ. th ltf>-U,M� · $iil>t•:t � to 1;,e, Jne.on� 
-:ds�t w1tb x�-.eJ • - u• ot ,� tefflJ;  But �" &t • 
quea:t1• O:$ · to ... dl�••i)�' , 

. . . 

. fi.t.te.t}- •�e. to • :•��- ot· ��»st ovo� t.ffl.�t, lif 
lt �.ttt'? -� -�- �fQmtt •El�� -�trm(lnt b ·0110 •1 _, . ,  .  

t!ltU)�11 · • t� r.•r b$ to� ablr0$4• @� 1n -tldlftG � 
the Pflo:et o.t ftetmi�t•,t 011 �n •� ln •• iepo-ts, 
� " .ii� s.n tlna�tns so��- d.$11.�Q•'  lbi.t ,� 
UP? f �-• J ID 

 
, )  · · id 

lli611.tla bOl®'!l <R.iMt.fu �. ln �;Anit<�t;, mat ... la\,, b )-��$� Iqlt\m,tl&. sza�, op. i0¥• Pi �;-,  
. ,_,eas, �I ��ta aa,.ti bQ 9))4,., !Jl• &�•, 

P• ,a,·• .  . . . . .  . , . - . . . .   .. . ·: .  .  . . 
3s$e o1eo  �1<n•fbn8h• !il? .- ms,z. ,, , 11.B�P); f'b.'iiu:"Jtz, 

.... ��- , ,. J.a.4 / ' , ; I 
t�tffllp � .  etld DcoMrQlc !fgtl.$,Q ·-, l9SS)·,. a- :Ii�• # w. • .. :$.: .  > . . , · . .  n I . !  

. I  
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 M . . I•�  . (: 
. 
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' ,. • .   
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·· ·•, " ' . .  

�isi to �an•� •C4i);m>lu$1-,.J
r 
,e•4)r,t tutJ Ban� plaOGt 

-�-;-� �MQi.'.$ ·� &>f.t.elt t'i.Mnc$� to <lN•· �t tbtl 
_o,,a � -4 tttan•· $.eVl.ngt �, e;� �-� &n"� 

monJ pl�• $Ott-at•� Q'#,pe�\� ... •8 · · 
• P�us r,�bt: b)1 t.a@.leaO.&!JS ,��eo:�r: f!,,f� 

e:ni: tit.tel'�, l>Eit•en · -'9'1� � &n•e�t · � t'..a. •� 
;t.- · :4 . .,.,,��-nil" #J· �:t>-o a··d·6.":"��!¥!!m: ·, . Dti!!i�"'•M�• • .;_ ,..,�--.. ...e ... -'• .i!!:Wi_ ·, �J o•:Y•Y••�44V l!\I.V ... �V4"¥'!"'ili,!li,�"'!i!i.'/f, �'4-�.,..v•.a: -� Wt��-��v� 

· ,�Sil&Uo .tltl4 $0 Obt ti· ,entl,e_. ·•nli4t.:l&idt ·wlth ttroi '·QO.C8l>te4 
4-W•• ·of ·"- enc oa,i•i ,, ... ta. •. Mfflol-OM W�· 

,�lall-1 �-· · U!)OD. .,, WO· 4o ·•o ·ot�r -- ,. � .• 
· •otio.n� 4eftmtion ot lmt�� ·� itlrl �«UIV �e tr.�· · 
oonoep, at a  .. ,-�. -\Kl-en lb$· t;)-1,;" lffi>• !f:luD S!,JlM$ �• 

vthict\ ·,wt• , a�J,- •a1te.• ,� ft• c" me• - ; � •tbo . . �ce:sia.   . . ... .  . � 'Ii/.  .    31 . . . · . 11-. UrJ · g�� . . .  , . 

ot &me-f� $t •uer; $�: \tfJ.M � P�lt (-w f.•· ,_ 
 ' 

 1 • • 

)Ab� U4 $�:1 la) 4'dtl¥i'"1po�. &ldng$ � ·.!�&�I 
� ibU�· not � � �:q �, flbJ 't• ue· not e,u$1 b1 
I� 

. r .� 9 I � I.   .. . . . .  . 

It....  :�;,;;... ...� ... �.tt �.tt tom ft,...,., �M• ...... •· .tt-. r.M    ·t  ��* .ll.. ��n. l"�����u - .� ���""i> . � �=• 
� -Pftrif!f!f!tg (3-941?.'·, D, SO,�t• :P• � eBJi ;· . 

l�•<a, ,. - n,\ ·ea& •. 
�¢ " ' � · , 

�ni. 1S,l!l!f:P.: !;o'WJJ; _HJ . . N! -,,mat .. (;ltJ4V),  
&• A'!•:� »� 8,1r  . . . · - . . . · . · · - - . 1 .  -• :

· 
 . ' 

· � •  4titUno.llon \lo� •vtfll  �� .-dlbit ,,� n � •.  u. . a•�·-�'�" 'Wise, .k! ·\9��"£1 (�don• �. s�-
� &I SO:l,_ t�ct. ,. · · . · J', PP•· · .· . - .� - ·  $$«a•·  . - - · :  

. 

/ ' 

- ................... ==----""-"'· ............ 

.. - -

.. ,.l'>---• ..... ___ .,. __ ~_ -- -



 \ 

)ti 

dJttntU�•- �- -- �- o.l Q J.1�h•J1GrJ� t-•- ,·  
.   ' 

 I . - . 
. 

�-t 1iaplttU. t�t,l�) .• Whettww thff -0$ e 
wtn depend on tnet� tet�tm4�t,, the s.awst 8$11•# t,,; •tu.-th 

  

-.11 �" t1t1 lator.) 
' 4;• latft-�,, �Xtit��t 1$ tc� . > ha ln "IP-f..l��
, 

·O.f th$> U;H of capl·tf.ll $1l4, 0$' -�oh,, bas bOG!\  · �,�., of. 
.  · ·  ' · · .  .  .  · , .   . •  1- · .  .  ·.  ·:· : . .  .  aont�v.•4lr· � VWJ1I -�J.¥ -�-$•  - ... � ®a .Nver,w we V:O 

plnt»�1$1 �-e�to4 in •G - to do w!.t)l, ,he. ·t�nqts, of 
. , 

 · : ,  

the in�� ._�,, the •temwnte ot ,�- w - · .  
and. ,._ #.n�"�tlOMbiP thWeot, U �.-.- · �e sbnU 'be. et>� -

 ,·  ' ( . 
'

' 

 cenee O't •�1JStta '-'1th tlh01 t.hfof!itl •' thj so ·    e -�- •�• 
I 

ot ui•est>�. F�- t!1e '"eont -� -.at,i &t . $; ·: lllbi�,•- en a�. 
cep� ,.dQt&nl,tC;m; d lbe .�n  of S�$.N.· t &�ell ,m. 

' "  

p1d.cn1\1· ·••n�  _,.ld �•• �-• e� �� 
•m� ct tc•Ht,.tt ta �•Qr ddlmt(l &$ 1  : �a,, ·ct �-

• ,  
• 

 ' _, !i ' • r 

tne11t to� --« -� '>f :� P• ., o� �? .te · =• d t-!tat,� 
1; 

,� 11 • ,,. eolifU® ba�en. thlJs � o.� �o• .  *:: we�ta 
�•Utils 9tct4N� le & p,-,n\ to• ttt� ·  . ot: �:tu$ . 

. - ' . ' 

•' 

... •~'.: ·&ll'l'OG►-
:: .. 

lnt•· 



) 

�- Smith :poi�"d "t t.bat· hl�we,, 1$ IA �Sfl!&P.'IJ)tfitt 
. :  ' 

,i'GVeataij ,,-a. Dim. �: p�dl.1; o.f $to$ , (�pl�) .$ ,_. 

l<lml� ·o, �M,;1 tleis «JUC}�t$'. ,,, ueatlv. mto � .·- 
ilt10M.1 GVlalO-lltl ot 1� -"��ifa:1· .,.�� j 

,J_ 1n• . �l®,' •�o, 
\,";ri.,..A� �,,_.a,� �!l!i.•: ��W,trlfP' .-��4 vv, -•'.'!iio'-li' f . , ..  . 

��a �lWJ pft)ffltf � 
-�-,� · °tii'i -i.s•*� !"ie. ,-·t:i!i.� ,  :Q • '.lif .  !(ll�S  "'· ��� -v• . � v•'vtL :f! 

Jde":et (lb QQ: �»� ttat. ii la �"'-� bS' _ · ·ldtl4Ua1(t) 
' . 

ll an � 41'1'.V(id friq p�$SGJdor.t n� tbm'l fftm 
 ( ettor1tf$ $nd, -: -••ta. ttb �-• · •'1.e • ,  � te.bl-� -out�: 

et _ _. · · �,,..  � ·t14 •...-f);I,.,.,. · · ·,--- •ti.....    · ·iii:" • ..:.� ffl,;i,.  " ... ••· · • - �--•WV9, PNv""'"'>"'..v ••  ¥��r ��- \t� � �, ��'1.•'11 - �  
tea 4'»148 thiilt •111a1 �= t.n�ao\· �haw ,,�u; -�ts �,a t• 
'10� Mtue ot ··-·· u8 fb.al t� �t,l #.n� l� OU A-� 

r ,ca� J)tlt&\t �-1 to� of 4.i.®tal 0�•11.:0,l. :is am»l?T;,;-
,. O\ll - ti.� .,O.W!)' 1ftfJit"t�h!, �- ... dDM &tJ.�$t)!-· tb 

:: 

.------------------,-----------,------~-, 

- ' 



G$plt£\1 G '"f$1J' "tum·& GS t.n pubUo utt,Ut:, �$8� W'.ldGl' bha 
/ 

' ' 

14th Amen(lmen,.1 

Wh11a we aro 41 seJ.&sslng 'Jotereatt . mid MVlnge $$ tbof 
' 1  

SN <ietGit'mlnad �- a qst«a of pxi.vate Cttpltal1$'(1, .lt , ls 
not to b<> consl<ieJiad ess�tltd. · t.o o� ctutlnt,ttc.rw tbat e s,e;;;, 

 ' 

ter.c ot prtVG.te pJt()po�ty: b& ln W�j �b •e 41f;ta� cr.s 
tbe ed.ot,e:QCO ot late�(ui1t •� oa�J.r ®V$ to tme pt,t)EJsnt •� 
be� on bt g�. tvo� tbat iJlteJteG,:, t,ottl .lona•�e- ru1t1 

ah1>Jl't .. ttm� ed.,ta S.n. the tJ,. s .• ,,m. R .. , meel\ai:l1cri1l� :nuob as -we 
MV$ 11 bePe tmt Ufider etG\e pwp•leto•efllp ot cn<ilt t.net1"" 

,, 

ttat1on1 and � ;1:a�nte 06 eecptta.1,. · fher$ .t.s t!bligatla 
to »"�"° c:mpitnl1, · to. m.$lntat.n p.J'tc-otpie �a to ff!r1 
lnt9"tt,8 · 111e� � 1n 19$5 --0 - ,�tl �,;#000 1>rr:tno11Ge of 
tM ,autt�S.an Bove�t aa�s .Bank ,at.th ovt• )9,:000iOOO lntfl.• 

' . 

rttl\ml depoe1toi'tb WhO N.>00111$<1-• 1:t1' tbt W&:Jo 1i tnl&l'$$tl.3 

,tt s.e ii&ll. $\id that 01� an eeonotnr- 'Wbe:Co tb,8 mee.ne o'f p� 
wotlott Qr tho- i!ite.'1.inss ave p1-vatel.1 ow.ae. bQ-.�Ql'e t'lil;)st, 

peJ lf!Jl' thEJ U:ee cZ pMdQ:C82'$ 1' goods bOlonGl� to u-�mP.s. 
lbVJGV'eJ) o: + • • unde.1- $\?SJT type of ec�� the &>eal �ati of 
savug: ,., • • • ltQ.lilt be bome" by· those Who "°"SP, , �:tbs 

��· a ,.. .  ·   ·� 1i ■ ' 

• c! 
' '  

. " 

i . 

··--·--··---► 

. ' 

·~ 



: �late aa·tl-a�tl:oa ot eante ln <>�.,. to p»ovldo f.lftpttal. 
! l\mdo. �1 Sld�l1 tb.G •Setts of fS.Mn.o.tQl lose, �he � 
j 

! ,  

 ·  
'. 

I   . 

. 

 .  ::   . 
 

. ,of mlet.akes, � bl a '61Bt&·veJ.¥ emau €WOllp ot lnd1 VldWalf 
1n tho c,apltaUst a�te, �e 4S�<i bV so¢1ftt; 1n the 

, ! 0011eot1'7$ot.8 !lll$f ue not �, lho111.tb t� raa,l! M bi�n. ' 
' 

tblo 'bMJl8$, us ,o a Me&es� 1u� non•oon�v,t-sl&.l 41s-
,. 

; ttcotlon \>$WMD 1'nlat :mav bE). ool.� posa ett net . t�t@oot ►.. " 

i the to��- .lnoludoa $2, el�t of lnG.Ul'ance asalru1:n Plsk 03' 
·' 

i N>�d · to• �isl!;•·taklng,. and often �- un�sate4 ,a�nc 
I . . 

/ I• manag�11it, � tbo lettell' ll.l �. puife pJ$8nt:' tor ' the 
! \1$8 o� o.&,-1 tal a fund$. a 

. &. m�n =��- "!Elto"S Gd 41.ttf-e�tttatto �; ltttJe!iesC . .  - -· -lilll =· .;.;ii  • IF L 'l mzli t - 1  F 11 :C:.- f.-  11 1 4 1 ' t'W 

. ' .  · · : . .  . .  

 ·, 

 . : 
. . 

   ' ' , 

fbe JW$Vl� .. dtacu.salon ba:� be,on. O(mOOffl&4 Wltb •lll-• • I • 

; ter,eo, a1 .en Gbst•a.011.on ·• a . ooncept ·wsely ueveloped alnoe 
I 

• 
•  

! 11.\9 tlmt of -� .smltb antl '#tet>tlQS, Oll the �Nll ·'1� 
. \ 
: that capS.tal i 1 ® ag,.n1t e>� i,'°-U• $1\'1 tle�. to:· ,and de• 
mzmdlflg and �ece1� �enSt.1tlon ln tiJ$ r�• of loteNst. 
• In  thle, whlol't we •11 ®'11. _th� , moden vsew, tntG"l$t t.e •• .. 
' . '  

: -�404 .  Sn an �nt1ft�J' tittfiP�nt Us� t� tb$ ®�anl()l) c� 
I . . . . :, 
! oept .,,r u�, · whlol!  .._ t.e d.G.f�4 es •· �onse#,own,ie, 
: �•oJl'bltstit enti •liUQ101 �te of- LnteJJt1st. t4 thle 

, L1b1,,1. , ·•P• 1e-1v. 8n&,a .. , »• 1e .. · 
: ·5:Qt,, AUsre4 Mn'rebilll, bl.Min�� �! ltcotiOd · . c-s,: ... �n. pJ�• • . .  . . .  ,, .  . . ..,,.. .  �� �=-    - .... .. � . :p�  689♦. .  

. • · ,  
. I . . 

: �CQ·J> •El . ·bmfa84- .R1onom. e� ·G� .• , �,. nu� .. 11 
I  

\ ' • 

80 

- - - =•• DC 1-- C - C#Odet 
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i .' 

: d1tt�Hftt1tltiOfl Of tn!ffeet $P.d US\U'J -$ tat>tr a1� b$Oh • 

· i ,oaear. 
l 

� 

. i:tx $U>Ut>v· ·,i••♦- lt.i�est- ·antl u�yy weJ'� a,;no�m,ua 
i and - t!le <>PPl'O�• · J!ttaebod. t.o the· latt•it •,ctend$clr to bolb.1 

i'i s•oq tteUng �Gbot bf>th 1� .@d tr.t,eia;est �o evdent 
'  , , ' 

; ln the o.uel'-mt Wf'llflr} tmd ,� the �6dl.s ttg(;e .• ,. 
I • • 

i '  
! 

.. ' 

' 
.. -.:· 



I 
. 

i �  � •�e were: t�ed _ tn,· iaw: end t� �--da$b1e • 
1 1)$:,lt)de 4.ntef!eet Uta$ �4 aitoget�i �t$P 4 -lng 

I • / _'  ' ' , f I • 

1 :U.et ot •e,tion� to · tllle � were ga-� adtnttted, a1� 
l .  

. . · . : 

it>'<!JlQG �de to· deWlop Oft -��QVJQ4 0$.l)lflal •· ·,_. witnou.t . . 
: tnteN.at, <l()Qn,$ ·$ld lhVlJ,S�t �mply' aid ., ·e•a�;t 
I 

. , ' 
-· ! · . ,Al� flartl• laltbor Gn4 1;1w Reto�t1cta t�:· th$ tat-l.¥ 
· :  �:ta,_.'t\gUl\ 'Conti�d awl .1,..-10:104 ' j;:Ql�1"eSt �$- ,tgo.., 
i ' . ' ' .   ' , ,  ;ouai,. the .,.e.£oi,na.11 oa1vsn �  15'11 denio,4 that 1nt��$t, in 
I , , . .� . 

. , 

! lt't10U: -� -�•·• & · MtUmlUon betttefn -� ·1n�e".at gt,\ 
i ' ' , . ' ,  ' ' '  
rb$4 � Mo been f• tbs' most put mlil�tl d?;l.C$,e t1;. 

fth'-""",itfi,. <5t...n; �- ' law �, ,�A ff'""'""" i!r, A�mt e&!N!t ''litorld e��1a•a ·.� �"/ijJ ��» ,  v, - �  --OA.4�--w,r  -0·  .  ......,,_,· _ �  I • . . 

· :t>.vetf ,,_' Jemth 1iwl ' ,.ciinon ·1aw · \ht, old no-l'Jlb11,ic� ot 
:anttNttl, I 
i . 

lfhQp: ;tl•,lv t�e� WON t\oo ·�• O<lOliptei· � tb dl� 
' 

 �t$h.fl ·lib$ ·�,,� ot -&�te"i$t t..cm. a •i-a1 �• :;roUg1ous . .  

•� . �tnt>:Ot ftOW to itibtnk a�t QB· ·•U:®,$ ttbteh �o ·tnt,.()l'&tat 
1 :.  :tl,::'/ � .   .  

.  ·  . . , -

' 1bi3h g: � ot .. n�te,4 ; p,Ob� ·o.t ,-,1te.11 •vus am 
, 

· ,��,. AQtuBUy. i, ls the 'QS$N1 MotltJ.Ot:l.on be�• .  . .  ' . � 

lgblS� � · ,h 5$3� · , :, · 

· !. · . · · �,,a _._ baok$Ud1pg � tta,1 , ••. CflOtee , U1n .Lutb.81' 
•urovlng111� ·-4 ·� · n.acon 'etald 0tn• ·-� ,o, baJt4, ·�f bent, 
ti• �h$t -w&,11. ,net lend :�11, \1$\aff &�t b$· peftd t.,<1- 4' At 

' "qenblf QS lt20 .'n tho_;··. f!OS"ltl 2'1 �: '1a�9mi1 n;s•Uat  , . : W ,§ t .  ,�t  1$ :a �c'Uc,n ()Ji QBP& £iii t - '. :fiiil; ot 
' '  ..  Net)  ·•• 

. 
\ 

. , · . i?etmtQ�•a  !Pl\?%!&ot1j .J?.li!,1�.t, 2n.4·· ott. , · l94�g�smy.11 

. �11 Crumt\1\9 A Renn, -� !BU• • Cit�� n• 800. . . .  . .  . . . . ,, ,, .   . .  -   . > . . . .  ,v  . -

·, 

·, 

·;, 

,, 



• 

; !f.l1t()"� �. -� -�ob now -�$:. "t1alb� � o{J•e"-,Je 
! ,. 

. 
' .  . 

j t�4J ·<if .tho ,��1:l of. ln�•�t lD; com�tl-on ·Ji�th ·· •_. 
I . ' . . .  -   . . . � I • •  ' • • •\ 
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- : f�blon end u.e c,f eapltal;t \'4th0\lt eo s•eat bl�ee 
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: 011 •••1v tw()On1G _ a llatt1e-.on ln anv p@·s." -ot· · �o  · 
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obsolete. tb,en 1Q s0l1le t�eaUon, that � eQlV:· co-ni� 
uttcn aar b&lVO �$ti ' of c•pound lnteN�il�!J!·'r ��1  

' 
  i' . 

;; 

' ' 

Ao e t,N1� to ���tton ot ·tbso.rle$ Of th$ <lf• 
•�m!tmnts :ot ths 1lit&Hst . �el$ and of tlie 'VOi•e. of s&v1'lg 

• I 

w$ mu1.t �ow �etb1ng . cf tbo ·t.mtlle,l1tng_ theoJtl• pt _ 't?at 
so.urea end tl$'tu�o . ot 1tlteH.f>t♦ :tt lt1 oo�uplil.CE) ln e•Mm-
10 �11.ilng. to · eJaaeuv tho tbeorua bl WlJ'1cut •Wl,J and •� 

,f)ull do U�t!l'0t 4tt&J." flizt$1; "t•lnB �Vm11Jfl$0 Qt: !� 

' . 
cla,e;ost1cat1cns fl�ed7 •�4e4 fl�t: � othe.:P�-� �� ot 

' � 
 ,t 

tht!) �itlt . ut1Jetul of �e,.a � b�itf:ed ll$lo••i· ilJ!;bs�er •• 
• 

 . •   � , , 
• • · ·  •  "W P ;•II  I Lt PIS, Iii' 

!lf!•-�§:,41e4....D19tt.,onm (�d-�- etlf ,, ��) _p .. �tf> *' toll.ow• 
s.na ou,t11rw ot ettcncm1$te • �it•� of tct��t• · ,. 

lo , , I!lte�est· 1i the rewlt of 41. ffelenoo : ,fa ·vca:lUE> 
, ot p�ent and. �tu�: goodt ·,.. ·,. · · · · ". , · · · 

. · ;s,  tnt�l'eet ta: ,he :p�FL . · . ie c@ �- tet ,,o� 
the !!._8� ,:;:of ;Eimt�.. . .  .  ,'    .   ,· . . .  . .  · 7'. ln<�(!)aE le ,��t to 'tb� �-t1).)1taltst to-, h!Q .9s�1n�.ge fnm, conalWP.tlon,. .    . : . • . _  . .  ;·,. 9.fnta�t le W()fil\h . n,om the !Sflo1,a,&en ct · , labor�  :  ;! . 

 ' 

.. 

i' 
•, 
;, 
i 

I 

Ul\UT -ti ·•• ••· tbern·.,· thlo ·conJ:w.'lot·lon -o.t tho ~ SA· llOfl. ·_ 
. ' . . . t. , 
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�e ttn· ttffllomMe �1t�- __  ica (1946: - ffOnpitwl ent Itit�t• . =:.a-  � . ! � • •  -- ' -·  -  . .  . 

by � �. bi�t)1 Otte� tm tollowttiS# - '. . : 

 it$ .�an=�::s:���t�:�c::,::irn!°$::1!�·a1. �» , _  a.  Xn.t@eat ta th$ � of f!�jjtt!'&!t! · {� ... Vt♦ · 
SGlliow# ,. s.; J.iilll•  .     

3,· :tftts(i)�Ost ls tb� o�tJS£¥ �et1v$ vt\1:ue � 
putett, to 01\pitAl b7 reeon of the �iM � fti9!dilb�Ut 
mauott,p.n (1l0Ghtn•llaw�)i9 

 
 _ . . : _ .. _ 

1 1 I a .  OII W I  

: - -- t♦ Ii) pelaet&o tlleon ot .Utfte4 "-\'W$ball «Qm'b1nM -•prcd,act!vtty"" e.'fir1p:e1enol0S1. 0$lu (·tJ.ne.pref,�®#f1) 
$ehcola . 

- . t1� tq)U::· P�V:r���=Lr:�!e�;::;, 
. en _tlw eoo,••atson of aal.1 �gin.t.ll uults: (Jit . . a .. Ola$ 

'Cmd_ app&N:nt1J U+ Rw �t, the ·QU�!'}� _  · . e. I)1eeott'1t ct tbe fu�NJ· - �  -t�-em•c� t4 tlm> basis of btenst _ _ (�,ett$�, vm aLiiiJ<�$ & fe• 
1$ted to tbQt:lnetJee♦ 

,. - . znt,o�eet 1s t-G1ate4 aol<f)lU t• mQn�t�- :re;o�s 
_ such •- !�Sl--��1•S.�f!J)�pCf? (i•1fl$$ �- �;>• .. -

The §!Wl:�es!cli�; ,m•lc� J194'1; "�t�na\b;n auttio,, �t . r  

s-tateO)_ - olf:li.$Uletf too ObU!I th��l,e& (�m 6.1aputQd b7 
EJ.O((l�t-f:t:J ' $a • ' 

'--

,Jo" 

••• llril.l;il' 
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.. . ' ~ ~ I • 
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. · .  5� ·�noel.z • � toll J.(i'l:vlett lq �ap1tal!t�t.e • 
cont»ol ·meaa'ii' p�uctlon,. '.: 

13!ae111 ,v,, . pPl!!:;Sa,�pk� $$1 cute:·t@tl� •��t ct· 1:btenet 
, I , ' 

phan•ena, �.aed . til� 1e1Mlltl3 th$W10·t.l of UQ \t� (1899) 
thut-•

1  
. l • . !be. °'nott theor, ... (U.t.ff>�&rAO� itl V�l.UG bta'• 

-en pi:-ee�t . - · . ..  ·,u� '°"&t (��t, iohtl mne1 J'GWIUl,-
. :r. a. , 01-kJJ:  . ·  : .  
 '• B• fi!SaJf.t;! theei'I-Ctl {!{-.1, i!t��r, lialMo il."1� �b.$P,# 

M� :;r�1l
1
::•�� :�:a�-on:=.1�:1;;,� P$!� 

4·• X.� tbeor-1.eo "Stolffln&mh B1cu.•""'n t)OS.atbl� · . J•es uuilt· · .. ·   · ·  '   ·  "' 

  
 

 
· .

. ., 

£;. P�du!:ttV1Ht�O$tles ·(�els Walker� Wetsm,,a) l . . e. il�e, •,fiX�!� !!_q •
·
eot:r . (Xsi,1_ tt�•,  Jtodoovtus> •  7♦. fbe. ae  eetilci .... &�e?\ts of' tUfte"ti� tbeorie, • 

. , . 
Bom-Sbf� "aardett thf> qe_,. $bnttnen�e, e�J;.01 tation 

•�a · 1a� _theo��s d1$PJtO•M, · the P»bdUt)tl vt ty  th® 'Jf!'I �¥ 
.. -hnlf•��<J� $114 th& Qcle·ettoe l"mM�d w.1 th the eettrJ1'$ll �� . 
· nesses ·of  t�t� v·�oua thqc.�:t<H'h IQ tbe1� �lletli a, thG 

') . � 
· •u811o � °' o� t!.$�PNtatro�ce,. �.Q' 3i$. the taQtlt: �:;2!111JJ$.ftg $t 

tho ts.me. (�;$ l$0�ns'. 4ltte:NMe .'1a «lWJi1f1eetton � 
thet of �-i 1:n bCJ'Clopecltta, ·at?t�Q�l W1i'l t.'>fi il�'b '11� . 

bel.OW1t ) 
xn Che tnnel�o�ts pNfa�e to 'Bola•�l'k•a �JD!!tlvo 

( 

�r 
. V• llo&,•�k, "ent �!!i.Mt!W& . . � ,iritffe/lt, 

l��l.89 •  n,c�"J. w. A. Sect� ,-;;'.iiaitu:  'lie G�JC:t,$!'1 · eimpun,,,.�ooa>, tmtt%'<J book.  ': · , 
I 

'• ( 

•• l ! 

·.1 

l 
I 
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Thoo�v or tl&:b._1t41 (1888) D �- �a,t · 'lil\ltetl . t:be tol1*11'1-b 
t f t  L id-u . •-- ti �  l ·  · . .,  M� 

tht�tu, · • a.�antal 

1., Pm4uc.ttvt t7:, e� u,e,. · ·· 
a-. Abstinence, 
·4'1 Enplo.tta�on • . 

 
1 '. 

(     
.  . . i 

WO bbe$G Md thtJ 1.1$8 �twa:I 1:nbor. •4 ;t0l$(fb10, �la'gs,,, 
Scbm.riJJ�»k �tleiil the ·t1n�4ii!s,NteHU�" theo?)J . tho : G.ecount· 

' - .  ' 

) theo�- . fw»lt!ng long bGfc:tfl). ��lr),  -� Bobel'?t�Otlj; 8a ... , 
Be'.W<¼Jtk took no �tcount f>f t� �O�Qt £'1'�t� ·I-OJJ1$fo ) 

. In •• r-qomt tlmafl, the to11ow11'J.a -�rr. ot •o•�t• 
' ) 

(' 

thec�tea �esel)t$tl by tNlll•  Fe11ooJr md Bev�d :: Hale: 
I • .  .   , 

ta tbe!.l' Il\UOffile.\t.,. t� �eJ,n.19, !�.i!. .. �,!,. � or l'n!f!!! . ' 

Diwbr1but1on (op. e11t� ;: n-� i�l:t 
 . · .- ........... 

,A•· . . On tbs nm�ne.t� l$V$l l 
1... �ltn� ,P1'8f$N)!l®, 
2• . �ttel ·pr(H,\10U�t bJI 

lh: fbe W.Onet� t�o�l£)$ #  
lt to�o �<!$,- · a.,. Ltqut:41 t11 .... PNte11eno:e.-

. : • - 

Tb.ee0 autba,a. point out that ��tdCllablm, �•t b8�n 
 . . 

these ) theo�te�r, eepe0$d. l r; m that . a p$rt!Qula• t10Mt-, 
' ! .-

t��y au>ed not be �tt:b1♦ "fitb. a :tt�$$1° ov- nrm-mon�• 
tar:, tlhG!J� <11:>1g. ) •·- -  

b: ·the Pt!Jt - vol� ,�1,1 soni• otton, ll. aoau:ei 

,;, . 

·' 

"' . 

.....,.... __ _ 
·.•= 

' - .,•' ... 

---........... ~-· .· .. 



outlin� Ql.Qr.g o!mUGt- 1!rt:eet1 
At , 1�-monatQ� theorl�, 

. IS 

· 1. Sul>jeot1v0 ...... timt•�Gf�etlC& (1Pett:e,, J1.4:lheit• 
P.!(&OU); . . 

, . . . ',  
· �: - Ob 3e.cuv e ... _: m1_:rGtn� P �- . ' ct! 'ltlt1 (_ • ,_.t. ) ,  

• 
J 

a:. O«>l!ibbtH, (Pleb� as� } ; . _· ,•·  , »• �rletai,y theorieJt .  . : '· ·: 
1, Supfa·otiv� � _ 11quid1 ty�pa-deJttnf)G- · (.i\¢J�e) ,, , s. Obfeo\i� �  1oeuble��S$ . (ffnberle�,-no��:o�a.s:=or:��.tt�!":l:;  . . . ;. �: 

·conolu&qs Ulla ��s� 1 ot dqestf;i •tb Wbitt-ekeJ-':t 
•,ro1tu1 

 1. w.&p.loibatton ·th:eorv (St�mu., B:t••�, 
ftoi.tbwttta,.: -�) ,, · . . ·  ·: ·  2♦ . MO»OJ' theO�i { f� totlk• a(t 111$ -�tll-
lstQ) ;,    . · .  

  - .   -  
3� 0®!.�nl . <>Jt ttalt!:ntt . tb.G�7 (�, i'c�&Ot C4 

_ thb thya10:c .. ts, a. a. aa11 s�1oir 1.12l(i  ;,., !l\� Mill: \Vitia 
�- �&d Mea of Gl)$t�n"•· John RM, Scb-5••,.-•·• · ,r.,mus,,,., ln1fi8 f1nlwio),  ·   

4•- Uquld1t!7w»Hf'e� (lt$.JT!0GJ�. 
What have these vtU"ioue e'1afts1ftc.&tJcu 1n �a, .. ..   .    ·•   � • 

 ·,  - ·  •  >;, '  

�bey are C(lfflp&J'M 1n', Chart · t Cl! tho tltl� pt.\if>� -  

r 
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Lino ?-10 •  on �rt x. 
 

  ,ai:ii11 .( -  _   ttH • J  I IIE ff  

v  · . m.stt · • � Im" #;t..t •·  t�:   'r-, . �en 
. · ·   ::   "'·-  . on . .. a ... �  � n · . P" o .  o,� .STOUti", 

Jmea •ii t'Nm tlobm<!!!>natterk 1$: (»sc·ltu,taltt1e4} · · · · 
ltl'bor-- �p,,  . · · -: . - · 

:  . 
-�� tz-om. Sasi-a t £WDOV P0UPi ' . 
-$h&.l.1 ·,.. BQ.lml�i4w�•e obe�oe e,oup.; _ 
,J_. Bit  OlaJtk hem 9oltm•$¢a'nfk • o  wlt!ng grc,up, . 

, P'S.alter n.,cm �Ji'-. COl'nb!nN �- ' 
� trom \Vhttt•••e mone, �� 

fb• to.li�ll3 mi .. stta Ol®stttc•tton :le tb� oz.rive.a 
-

 � • f 

at.� , � tbeor.las to ·be doooli.bcd will btl Jillian •ur,, 111 th:!p 
oftl�r1· 

. At1 R���-�� �od&t,· of :.rnte�e•t•  
. . 

,-, ���tarence,, . a. Abq:t�oo,. . . .. 
Si · =:'1

.
· · · �£.1i. 

P,odU· 
.
. · ·· Ctii�it7:, 

�.; · . ·  · . tt.tton;: · 

.1 •.  ri@tte.rw Wheo�.tt1e of' tnteH1ti 
1•• Uquldl·tJ'�p�efeNllOe,. 
#,,. · 1:.o:�bl�•ttmdoJ 

Ct icl&otic fh&cP:Le$t 
1• lton-.Moneta:r,-1 

• _.;·,··•.,,·· .. '!, • 

. ~·-·•---.... ~""-.•· ..... . ·.: . i" '., ' ·. 
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tt& VU&Qt& ere aiU.\001.&te(l t�JJ n�a ot -�Oir . (17�,.lV8i), p 
'  ., 

i. a • .  say (l7m:.ias.e) , J'o1tn · � (:lo/98.l87t) # . Jeifl<,�$ (18$0. . 
18Wi)� Bcl'm!�a•ii0.rk . (l.Sfil·.,.1914),. �ns · J'1$le:,  (1S67-.1J)47},  ,   . ' ' :; . 

A. e .-: �!sou  (!LB"l'f• J �nd �t( J?etier · (1,899•· · i" · .) , ' . ) 

Btfflt@ll::, the -theon no1dD tlmt ttit-$�t ,�t1ei.l fffna � t-e 
. , .  .  . ( . . 

 . iu'bjtotl"e p��terenc,e for �sert-t  ·�o �ppo:1ed to tu�:. goods•· 
' , 

  (     . . . . ' fbe.Pcto.�e man ti! ll prq mol'� todttU .te,:> So<)•48 to�ay �hlm- be 
. 

. ' ' ' 

t4·11 P&J £011 tuta.�1,1� wtive� � be will s,a7 mort · ;f-�� �ae?lt 
� than f<>� Nture gooc.'te·f :�o curptt$!1tt!t.-eNtdto�<!tln11eatoa, 

no• atvos up �.U> ,· N$ent f!P

 

odlf fl
.
ll. ��

-
an_· . .   : d  Nt1e: 1v.e a 

 
· 

p,tWtlm. in th� to• ot Jn.te�,J·t aa e �- to�- M� wo:tt.!J'lg 
t.o set · bia· pr1no.1p�1 :r:i11. oo�·eJ'.':ealu, th0 aebtoi-��nt�-

. . 
� <>1JJ�lti'tic�i-  td�.1 be WlUf.Da to. p�1ae •and 1$7 a 

, futun. P-"'tblutn 1n r�tu:J:tn tQY! th&  pr,ec-en t gt>-�• Thqugb not 

ii ptU"t ot tho �o�i tt I$ not«l th.et  itihwent- .in ;;1t ia tb..e 
v!aW' that the. ontr!egN:netl"a noo labor e:��i tlet1ve, f)�pp11�t · 
cl.-a.esr o�p1t&lbt$, tul4 1tmdlcrtte (ti,e PM•a1Ve11. but, q"Cn,-
-�u-,,..,.�.  �  ' 

"Tbs (jpli.n10.n thElt men ten� to und�"aluo pro8$t. 
r , 

,, 

. I 
.i 



pl��eG  a� ��� iti1-Sitb those an41iis m· tbe tutus ta 
se old aa A�i�to,tle.01 AtJ John tooao seid 1n the .17th 

" 
c®� "•e �at ma�, ltka ,e.�n<itwitt holn, �- ept to 
Ju4ee a 11ttl$ 1n .hmltl bett4)v tttt4-:1· a g�eat dee.l to icme.ttt . 

John :ft¢t& 4�t1nffll tttbo "tf.a:0,ttve 4o.tU.re . ·to'/! secumulil
ttonn a$ . 0tm 4't:eftll1nt1tton to G.l!!lCJJ1ilOt a · eette!n GmetU'll 
,of J!'faen:t goc<l 'iD ol,tatn moth-a� p5te• �ontlt. cf soo4, 

- - . ' 

at SQ.'i& · t�tQe •p�ott ... � � ocW.od �at � <1ei,1.ve � tUt� 
. . 

te�ca: bl val;uc,, 'Nhem prEl$ent � .tutun SQ<>ds · t1">1n the 
unoerif$nt1tl ot· Ute t.te�1f ·� �e�() lif:e to mttu�e fo► ' . ' . :  

• ' • '  
( ! ;. 

��, wae ·th$· c�e!.ty to ®Jo,- in pel'teotlon $l1 · •1ta  
•  

• I 

�14 . not e$t♦ 'Jut ton� •,- come upon UCil :wa knot:1 not 
· ·-� em tho approaebeo Oft o.16· &go nave &illit,g � 'by 
· �7i,; ttJe ttellsb ·fJf ¢1Ve1n1 pln:WP\h,tr . ;uWhr then be. prott1t\1ng 

I •  i  
' 

�Ode �t c� b& sn30,ea un.tll t!.nies wh.tob • o · :� • my 
't\$•eis :O(lfni$ to UO:j ♦, • • ,,r,,$ · 

�Bewe1tlt :toUmeci 4Uld cre4ited lot.m Rao,.· amt. :-or.� · 

,meiu� thE> tbeoJW substantS:!Ul.3.1 ae 11b comes to: us todf1:, 
' • • 

• • / : . • I 

in What he .Calle.(! tt.() ·••eg1ort tbeo.,.,. #Whe dlfterenee 
. ' ,  _  r 

< 
 l t i.,.fJl#.1'1.• ·,  

lithttiGkeVJ .ea• e!·t1-, p, Ml., 
. : � wo,aa ot lotm todto,, quoted by Whit take�.. ·o:a. 

ct.t., r>•· .§tr·-� . ; .... .. ... , n . • : . . • q r-

, , $John a�et f.h� .�opAol��nl �tl?£1 of:,p t4 <:�® Yo!'tt t � b.emillt);r; ?J�y, Dm)j, PP:;, ·· . . 1.�1!�8•Wu�'t :t,\!.�qn; , 14:_t!;.-p;t�-!:� qp,· .!P.�®�ea,,. .&• elt,,.; JP♦ . : ... • 
I 

. '  

·.r. 

.. I 
J 

. I 

I 
I 

I 

· ... • ,. , . 

........ "'""'------
, 

---
F .. 
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, ,' 

 bf}�1tt�en ·tnf» pas� and .�rea�n, value$ o£te,. i:rovt<U.tt11 to?! ·the 
Nv1�-Qei!Cl'llt ot tbe w.,oo .• : 10 t�teft-Ost"' ll!!M'!t tltho ,U.tfe·�onoe  · �t;/�:en •� t�ly '"�� �, -11� �ent -goocts.t11 

. 
.. -  - . ' . . 

If'Vinf ':tf.$her clca(A7· toll� 8obffl,•l3aWe•t• 1'heo.17 ot �. 

t�� ... pN.f$J'13ll40♦a IntO�$t ts $ -P�ice 1$1.t!i . goi, 1ntioma ns 
l&8'h-. th� !no�• �E!!,ii b,$Oed .on �flmps,1e�e.,,n .. m:,m tho 
S4m0 $$ ��k -..$nt 'by ffitt�10.-1t13 

'  
. 

-
' \ � 

I� Th Co��cn& (1�  l, th� pM-111 !n:torw 
{lJated in the �-etqit! �blp l:tts�t�J.) ec®()E)le-a _m(i le lit t�ee 
Gil;. ;c�d.t�J'l e·ltuU.� to that Of B0�•--$1.;'k •end Fi$h;fll\; : Ufitls, 

 t 

th� ,� .,i\ltu,tt�U to oon�epond "u�lJ to .  ttea1�1" t,.nd 
ll$ffipet:S:enco,n · 49.le !mpovtance ot t• mlo .of' 'the future ·s.n 

•  • • 
• I ' 

. . 

un•a W-Ze:b's ls dtt\ihqt 1n O�rt.on,at, ti1e�a1m1. 
Pt ·m• -�1:0�_ tlls0\l$ee� b'i:t-$�et .tn t:$1'm$ ot tho. .su.·ppl:, 

$id d$'illM4 to-, �t1ns Pffl'I•�,. 1ih1t,h •� says 1s <1� . '• . 

- I 

. I 

' 

I IF •11 f. T ... ·: .• · U J ;J ta, 

P• ~!8::m-U::~-~--~=\~t.::;.,a:◄{;ftdaJ.b;?i@ 01;8:• 
uee.tu~ .&mm8417 or Bciua•BG.wet-k':tt &Q'l:88.1.b.QI \'rCIPdf Cl.'a~s.ae.-~·, 

· :011011:, ·.1 Rlf!m !£, ·~O. .,\llatf, 9 pit,,. 'P• 47,a •. 
, .-·•,. . ··' F • . • • •• 

·•?rY1.·na n-., • flte . 
·. · .. t1 •··.°:11:.h: .·. . Oomo- .... ·UD -· o-•·., e-a ._. - t 

. ew_· o ·1 -_ · fl.• ·.· ··n ~ _ • -.. • i PP• . #, • ·_ · -•· · • . .., .. ,lff, ~1)6 •. ·F• ,.l'th ... d1$allO·~l!)D ,~ ·also ,eP,Se~, 
%'.DUNS ·•= V8'u.7,. op. olt.-.,.:- PP• ' ' et U&q* ' 

. ~Stt:•• ... ·• 21, .• .- PP·♦ 71'1•78.8-t .fol'9lsori,- _$~ ~Ito•·• 
P•· 183, ,. - . ,: · . . -
. . . s 

_ ·&Jebn-~~~- ~t.li_,· Ji..G'.'l~tgo.~el. !9onomt91 .(Re~ Di-lu. 
fM l'eOUUlon a~,, iOA.),,_ pp, .. !IU~i aett.• ·- .. · 



\ ' 

? 

beC.Qtl�lEi  01' 3 

lo  Sp&n<l�1ft ove�e.att:�te oz t:1-· lv.tlP()rtanee 
of -�e,:nt w.1.mto, . - . ,  .  · 

a. Aatlolpatett· tnev$&Sfl)G in .�come., � s. - 1Upe-11oti1 1:11 of t1ma,-.eo�um1ns •t�$ of 
:�&i4Jt1(H1f . . 

·. 

·Qnu t.� $U'PJ>1-1 ot -b1ob 1$ l.1J�.1t� .by 1 

4• lhe t�H,$1. 1neort1e avn134b1Ell, 
&., tbc �tqu1r�t$ of p��en't wants , '1ncl e. �Et ��te1nttee · ot llfO: f.\nti the 'ties1ito tc 

ptl_t, PP�:o�n, we.nte: (�o eu1$9· .fo,.c'i ac·ttrui.. �n tho 
1.mde• M acts · on Ui-o bO•cwe� in 1. above) ;1. 

.  ., 1 . ,' '. 
�� .. ' J 

'  · ' . · , . . ( .  :�;; ,·. \ :; !y·:/,\:' : · •  : , . . · i  
. 

    
' 

. 

B"'� �l'.!m��� view; hQG •�lso �$cetati 7 boon $Up,pcrte4 

bf ftt:ct., von; Btiltoa,2 
" 

I .  ' 

f.JnaeJf ·tb,;ts  tivJO•l)rOferetae(J t�fJO;� th$ P&to . of:  1nte1'0st 
, ·., .  ' 

•111 be Gf.JtQfflinett ··bJ_ the me.r� -8'& ·of timo pJ!iatwenc�, 
,I 

wh!oh ta �ite4 to · w s,a�t.le-1 w.tth the t1vate ot •etum 
. &n oonttu,ptf.on•' �- the aubj$Ct1V.$ eattsfa(Jt1on ga1�ed f�ffl 

' � 
,I 

t\ gtv� �-� ot ��pti.®t:, thla tactoit , ts a �labll$ be• 

tween 1nt.\1V1tha$1$ nod time poKodt and it �b$'t>l:, ·a.1$t) �  -

. s.- ?{B!i ,���!�te�e. 'lhemi ·. �e i., the th$01'8: o, 
•     

� • J 

Naseau S-d.o� -(1'1�18,$4) •4 J. ; a� Mlll · tlOOS-18'15) . , It 

ts et&•lr reltlted ,u, tibe t�p"t-oreaee . theory, 'wt the t.,htoh 
tt ta -a�tt.mee �1'1,e4J end beent?Jo ot that .facat fin4 th$ 

·111r1f;a.r1 
 I 

ffr♦ ,;�fa.wauw� ... · !!*l�l!�AS -Of_ .�i�s,_, 02• c.t�. D 

:f:11,�f!, "" ,4 -l·  

"'rJ!!1!-·  i, �r,a. •� §$f<11!�5L�d?�· �tz..P! !DCOnt$ l'>le� 
1JJ

_ · <� �on ... . RR.•· �O.v;t :.ll· nA· , . . : ' . ·•. ,   
I ��.I • _t _,.,- . - ·  � ff(. ¥_,¥  

. ' 

\ 

l 
I 

·---··-----------_-_-----_-_-_-...;---,,·=~--=-• =====;_-= -= -=···-::;-·==-=-======::::::;::::::::~=========··-·_·---_--_--... .., 

ae 
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.-.tot '4th tM· Mt1.e· of lntoHat t.tasll• $ .. - ' . '. ' . 

·• .• :i t ...... _ . ,.,. 

- - ·-- .. - ............ . 

-- - - -- ----·-
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,e�std.•Atlle gc•W: or- !neeetl.lp,.ne ,�� m tfl6 btaa '�i�•� 
' h 

 
" \ 

,&, pGst �-1 ct .Ul•Ulf� :QU<.i ��i'lG,ltil att�. b 
tb�,. tt$te4  �otlv, to t.hG.ti l:iltGl'Ollfi to tho 0$plt�!.s-Ots 
�m £cm Gt>a�� � ·� Pl'O�t p,10� &I .. n� · . 
su�::;tlon �a. ��BS tbo '.£)Qiln Of' &a�,  ttJJJ t� fU�, 
#'fo a'b�-�tn � tl'le .,fj�!} tmtob - � � pw� • i -� to . ' . . ' ' 

01Gek d_l&_t •� ,_n �<l£Bto �;its, �t �a �· , 
;�t 1$11:�M ee�� Of tblJ � tdll•'ft1 .,_ � ' ;, .,.·the. 
i��� D o� ·• ;J ♦ rt.PHCliO<UJ• ♦ ♦ fQ°bQ't)!bGef$'Sj •. t;tt 

'• 

�11atGtl ,., l·b- bf 'ill• .�lt »a!4 ,� �.qa :' 
i ' 

ffilt tliMt? 2m.e ·betm m�o -· fb Of bJ  Jt�SIJ<m09 1fo 
tn11 ut'lQbtli�o ��-01, a�tt�t ot � .  of tboe:e WhQ con• 
1 ' -\It, -u;,1", ·  

· .ti•-'lt _.,  i!t"I .  · 11 .  • A-c ·  · ti ·s· �-�s.. .  i •1.t  • .-0• til;I� C;QJ)��;.i; �� CO.�-ii>eo- . mt. .�i � _.,; · �""� • ;u.�• 
J ,  • : ,  

• 

c� -#� u Ne.ti� 1e·" &•eotia: 4li �; t•�1tl.1l1en of 
-e ... �.....:.11.a��; -�..;.� '� it,,t,t __ .... -V,i!! -fliJirl' �lllf> .-. ..... �_ll,.'lh -� 4 .,...-1,'....,� :lli !B �,.  �\�\;��- ·� �- ��4V4 �-� ���, � -��� :iffU ��,v..� ,

• .  , •  r 

�. on .  etat, 1t)O)..� o•plt� &a a��t• -� ••� t:tm4 
.ill�'°til\g) ·�- «i tho w.ho1.,,, o,a'fllbi 4!9! �irAff •ti��l»•J)••· 
• ·   M: -· 11@1! m:  ·,ur.-..  •• . 

 1u. w. s-.a:c» �oiree Q' F•guecnt., • sA!.t , m ·u,� 
· 

120 ..  _ oa. mii��•�, l.i _
PY;w;, _ ��-' NIJ . _    , t, 13.•�-�.flll• 

!!UAi Of A� �UGbi·  t t!lfttt ($lf:fl .. . 8,tl· 13. ' / 
· r I UI P  1111 .   

 u q  1 
 

· •  l i  ·_  . � �i:,: ,,. tlJI   
< 

83• So nU, �� o,· 1' ·  t . _., ·  . (i�oootft 
te.r�, Glr't'>�� •en. o,, ',, P• ·· , - -- . .  

- s- 3 •. A,,  �bn . (18�i040) . _ . <,ft�- IA iF'e��•tmii. . .  ,. P• 100, Ke
_
: ,n, ifffl;,  .A -HJ U•

d'�·· ·• S,•· (;"IGJ 
.  , -  �- l'�l> mo I  ··  m' �,tiea,  !oe� . t.: , «.!so 

. · T-&tl8"Si'8� S.• �a• N. \'fo :n: , ·P:>lf ,Q.�. · 

�0�11 · !2,i! eS3t♦;., rt-� Wit ' 

........... •---t! .... 

'&1•· ' ·:.·tuial ____ ·--· ______ _ 
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iJdt» .. th� $bJ,t&m,ac� :t!lOOl? lnta�$1 �I.Ct, �t114 bf: :,· 
d0�� bJ

. 
� �Glab!�: tieei�b111,,� i:af: �n���tmt .   ,: . :, : 

' \; • ➔ 

 -� .llLPD19i!if!i,ga em!m"i:• -  'l-hi� A$·, ,e· �t) QI ·t• ·. 
AW.a��'l "t  1&1'..i!tn •t.. ....... p,•e""' .  '61!' -"'�-� 

 
 ,I/II· l&r' ,ll'Jinc., , .. � �111t!t!li3.) ;.,.,,VI\"��- •. .  ·� � ii, _ .-;, 04' V�� o. -. a �,a j ♦U..,. : � � 

oo�t,o.d · tn ,nn :,"$ ni� ( 19'�1'23):a> · st·•� (l?t� 
. 

.  . ' . . 
-

. .   
' 

. . . I · . C . �>  � no-�1 ·t.'l�:ltl'lllt n, t:ntt$ -theogy �u so.oao -
. . 

a" tM ,�t¼'\ioft ()f 1$� alo� aml rigbtlr �lon,J :to 1$b(>r>J 
�t �bf>� lt •101t� bf' ttte •Pltallst C:lGs•Gs, ,to� . . ' . 

-  · I i  

ctn tho· �Id$ effll �sere, < tue�(ltng '"�bb'  � 
. 

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

• t;&tro� oftlo&Ui, tool-a \1hO t�s �J.dtiioaU� U'fl'G   
' 

 
• J ' •       

 
•

• • 

. . 
011 .,.� pilffldel'� 

. ' . . .  ' ' 

, \t�.le Rt��o - oi�tnated f:l· �-:r- tbe� ot vQn� V#bl�h 
. it. -�•·s: $elmo1'l��4 $ttl�ns:�i.,olnt;l �j . � tb.td.d'-'B .   .  . . 

d&d n.tt - • �., •o in �, at� "a�e4 • •e�ft,o, 
eo..1loJ.u•oJ1 a, ttm &aWMet_.. � ott�a tb$ :.tl�tav�· .� 
aesttoit that -��D-t&on ,. 4��1Bt.\4>tl ot oepital :!8  . a . 
t.!!ome \"JGU "1)�Qt)at�. a pa�li t.<>-r S,!mg,,. · ,  �-th��o� �· 

�J.4, ff:J:ntai;t;et toi- mtlm)V• . . .. :tt not N)GU:.lt\l.tt1.t1 1'>21 � 
I : "t& -4\t \'fib&@ t� Ba$ r!!Jii ��. · o •· ' � �I 1)r· t•, 

. 
 . 

. 
 ·  ) 

.
. �� or ,�t!ltt w�Ob can �- •de fl'OOI the .UJ�t  o6 

 ' ' 
�  I 

,. 
, 

• j 

• t ~ • 

·',· 

' , ' 

-~•1. --· .. , •. '" · lot: •. ••otw•• ~..... 4i•fj•,. ,. · •t. .non~ ."":. _ "'- ,.!,, 
Sm':4· . --= ~ . ~ ~ ,. ~-. . . . . . . 
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e�1tr.1,nl tt.nowovetr $\tbjeot. t.-r, t$.'llXWlU"'U v�r:at1ontf from 
Qtb$�  tm�n<;tton) e.�1rn,e·e·.ua ttlor.trd�' a �ttJClritnre thUs  eo,q,. 

. � ' 

e�;f th& field of �t�.N�t. theotw and '1.� · ��1G, ·��P'>$a�J 
•�- � . .,i, •th tt$ breed.th end mS,1.i.bt .: ·· Ne1ie.l"tb.$.1'8Gs 1t ." · 

· 10. th.$ ��l" �h�,i·ot ·  v�ue that· l1$�o :&�oentadJ Md 

. �atr 'tfit.�N(t tho e�plos:�ttcm· theoi,, of tt.1teroEJt,::. even 
· .though ltavdo . &114· �· c�· tt®uSh . t»  -'�t_ eoncl.\1s1on.a 

Bte$Ho· s,poko :ct, '.11lbrA� GS ·*-the t��tl�n cf 'ell valueo4 - ·  . .  .   . . . . 

181'.td. tt ••· 'tad; '.� OiG;' t?iez-e,r-em �a. ,� S1emo�l -� bloom-
· plete hbO?t .f;tq)l$JUit!on · c,t  1ntve3t.�ti t'q :��•. naehe�sl 

: . .  ; .  � 'l ' 
. 

,  

Ulw: of: C&p•itffl.ltt Ao�l$t$01ut8 
' ' -

• � ., ,.SJ·f n e@1tol1f.tt _13;oc1c&ty . � �re ·th$ lobe)�� 
t\OQ$ llQ't ,1np1(\lf t� fflSQDG <>t pl'()el\l�tton, but ·, t��- - t.1atm� 

· pr.o.cuet;ten �wp1·� .�ho \al)Ou�W-•  • :. .,the n1gboi th& 
�oeb.lotl,'��$ Of, l.nlXJ.-uri,,,. tho .(#'a$t()� ts the �soure 
o£-. �-  Ut:ou.�r,r . m the •an$ Cf •P.J.o.,men�, Qi'O, moN> 
· :f#G.:04Wi�u$ �, :the�4'�� ..  bES�0rde:$- the:!� C0flt1.�ton 0£ ' - ' 

 e�tJtettee, 1>1.lt�j' tbf> ¢$le qf. t.�J.Jt � la,tQur-.,powel't 
, to# tho, �ell��-ctu:1ion of c .. ovit.a1,. : •· :...' t'.Wi�� :tb,t, 

· · capitalltl· $,St(ml ill �thotli'J d ��1$1tll tlhl  t.t�l . .  
' �Q'1. 'ft.m.&$� .Cf: lQbQtl&'l!' �N b�u•t •b«Jut Sit the t»et 

'  of the  �vlt.tU.ol .ltlboUl'Olt:t $11 · -.$ ' to,:zt the' 'dev�lOP• 
tn$lt •�, �dU:otton �-�0)1ttt thm$�;..v.-ii0- into m� or 
 <1cmtnatJ.Ofl ov.•• �4 •�lo4:te..tton of the p�tluc'.el'tJt  
 the,- a,�s,ttd.Q· �•- •i.' •. , �ubjeot· �lz.a. -to • . • . � • d��p0,t.tm1 

·�01�� qa•· ;p�;n:.,,,�: . ,�- aa4. 
t;a�ao,: ,a• J ·��·· #' p,., 13. 

, ·  : .. I  

. �tt$ke�• Pi.• ��•!'• , P• 009. 

. ' 

:: 
" 

, ' 

:  
6
 K�� M�•, .U;_Alt A ��.e Rt,J,�!ttto�c E��l (Wew Yo�1H fhe ·M .· �m. Libl'EIJ'J, ·  , . .  iVJ ,  PP:• eff e!i seq• 

. . . .. . . . . 

' l~•Ui- .- ' A.~~- -: ':. 
I • . ~· ,., _' ~; ,'qi~~ ; ' .. -:•. ' ' -
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�- ,,,: ; · J_ -�- ·b!.$• wu-t en� ·eh!ld b�eetb the •e$lt o'f., 
�• lu§t�t t>t oai,ttt:Ql.♦ . .  • .  o: .Aeeumu.ie.ttcm of �tb  

-� at � _pole tt, th$N>fO!rO • � _ tbEJ o.:ane ttmo- ,Q�c\1t'i1Uk.� 
:!��:tt,1:.•'?14.::  : . : :8!a::��t,ojp;:r::���:1 . .  •· �- r 0 ,.  

 . ; . 

: · oi%�:v:f�:!m,:a::
0
t:! -����f' · t��f=r

t 

- 1th  • .  , •t.� tn�•� of- the J)l'Ol�ta,18..�gffU 0t�o _iebo'd 
ot 1� _peoi- beSna · th:f8 m1neo ot· th�-- i,t-�t1- ,4 
- - �.s- �e'fe�� �- tile 11841eto1 · att1ttia• ot ae�ns cm,  ·_ - · 

" 

r.t.€Jit tQ tntwe-et on , cap;i�J 1nto�11r� 2.� Gl..1rJtmte4 as a . ' ' 

itt4',t�t •ewme, be1ag shOwl): a!.mp1t u ·a p�t Qf -�li� 
: , : . '   , ' '. · '  . '   ·  ' .  . 

'l'pl.Ut �d'UO;ed bf wo·rrtetC, entl �PJ"->�t� b7 .,,.�t'.41ate��-
. . ' .  I :  •� 

 
,, 

No i1lOCCi_.., li taken ot: o. time e�c�, tbt· eottt$:nfJ1�n \lelng 
�t •-� 14\�� -ei.u>.a •�• "c�s�e ••tba- cmti" £!:,�,. �u�, 
of bb pf04UO��• . $8, Bobm��� _ Pol.nt� . out4i,� . . .   '  � ' ' 

- -� pcd\lottvtty ot oaptto1 �o •t:dalg · -,01�11: 'e-tt11w .. ••' ' ' .  . ' 

i�a -- 'b$ Ullo� la them,, riot tt{ em:, o,aptt$1 o• tlmo <11' tnOt\eJ' . ' . . .  , , .. 

tu.Oto�, � bb$ Ull���t (If mtm,�&t 'b:, :,rop�t.�A o!Ua&s 
• 
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• 

#" 
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• ! : -,,   �  

b� ,1.�»11 an fl#QJ!O�• ,et OCJO�o ,owr, . \he��, �- ln ,tm 
. : � . ' . .  ' .. . . . 

aoe.l�1tt tMO,u no 3Uu1u.:1�c.\tS,an ftl"· inte,reet et any �ah --
- • •, . 

•  
' •  

,;  

I 

l!lj:!   · · ft'AO.c,fffltn - ,_  :_.-..',I;,,,. ·:,-»• •v�fvw• sn14,.i;.;,. .""_ · . ees�  
� ( 

.
.. ,, ·°Nr'f'J .  ·  ' . 

. . 4'ge;�, p�, ,G?J.• •z�&.4�, �ot&ns· il'ohn '2�11�. 
·�ct., Wbitrt$k•�• a• dl• • P:•· , 529�- R�l,r &Q•, 9-P.tt•�' PP+i 

51�4'-J F.e�SQffl'lf- Sil• $,���., P• -�9t . · 
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,  ' , . 

. 4, na 1!!fa!l@t�·�duo,�;{!�i' .  rt:.f4!fft · "�o. -� �  
ttieci,u .�,�� ,,,mtip$11:, ·w · a.. a. ��- (l@,7•1�381 • '.aa« 
u. 1.t• a�, (188'9 J�r  ·xe�, ·�elto«.tuu �ttiSE>: t�- t.n   

• ' ' ' , 
 I 

th& P.m)�tint.7 �Me� o� � smith, S.�Q)cfbv the· 
• ; · :· -· -·   • ' , . : :. .  ..  '· , 

. . · .. :'.' � .. !,_;>-1' :_ ; :  . _ 1, 

•�•Ue·a fflQ'alnt\1 ')ttltt,v tl\eOl?:iee ct vel1tie d�el*ti \Yu. 
 ' ' . .   

, _ f  / , l 

.the iu-i@ i-thocl ('•1 :Mc•• 1e<10..-1,�r- �t�• von: . · 
\lelh'1i 1$51•19t6,t $nd -�13flwnk *°'·iun,we•�·wen· · W2ch · . · 

 
. ' ' ', . ,, . \ .   :� 

. tun)'l(t» l-ntp- 1nt8Nllft · tbe4)l'I' .w.d •1th somewhat dttt-�t · · 
reeul1t> ·• . 4t,eo� '» · the �ttl'1tlle � that• num$YOua toJ.,.. 
:&ow•n • •·1ilffl matJ-3Snj,l '1:lGon. be�- d��t lb  -� P.'8S8tit�' 

· �, :tb�bal; •· t� 4htl'lba�l,oit .of 1neo•- to the v•tow; ·   
.  ' . -  ' ' . .  

· . pN6.uct))a qmot•(I: · -<i.,a, 1•bt�� •t>ttci,�. •�s•ianti> · tp 
· · ·b$884 til t� lut �Jale � '1�t:lval� · ib ��•i � � 

· "' ""'nr..i!. iit.....,;M!t�._ . ( �-A . �f(>.: o-i•� ,.J.�&- • :il.""',J..' · ._,;:��.it.'� · .ii .,; • -.�.: -, ,  . ;  . . """"�1' ���lv ·  ii.� Uh1,ll# V .�'lfl#III,-.,,. -�I""'""'-"'' 1',Q.'!lf ,",,a.�•·.it r� lit!·�•· 
.
: t, . .' ' 

latijtl .to a ,  ��l d.tm�i-B� h�b�sf:o} 
. 
�t tig ·. .' :-

. , auw1 i-<,q14�,f tt," --�-·$ft ·tmo i�et •s�• -unit) .ot'. '��- .· 
tteq$od ·to iJol.•� the. mi!utke.t," �l'cfcr:(;) · �ti�Jtest.'to tho 
tmi:� p�-- to �- ult o:f · ,OflPlt�1• tm6 tb& .-��- --� 

.' . ,, ' . ,, 
 . . 

&n$ftt bi' --� untt �, m_.en, o:1t.' lebo�,,] 'ilult ·&t the ��o . . . -  , . . . . . . . .  . . .. •  r .. .. . � .' . 

or ·eup»J.r m4.4s.-i -i4� �st b�Snc :to,t11 _ ·t2a, totd ·tlUmb• . .  ' 

. ot untto 0:f ®Jlltol \lS'c6♦  �-01'$;, a!nt,e 1)he· ��-
.  . . 

. 
. -   , .. , ;·,  . 

•wt. *ob- :tb@, ��" Ct\J't.,�:tsi) osn 11e'1�!�· ·1� ·the 
 ,   . .  

•. , 

-':i. 

e4 na, bo.8.D .1-. • t-100.01no -, •. _. >of. tie- 4ti--~a 

of .. 1'018•• 
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uae ot hie ee.p1t-�1 1e - the Whole pt'Oatact.tvtt? Qf th�t mU'• _ 
. �:l \lJUt atiove its return ,,t� htm tntaet.;•- the· 0tW8f. nol 

 ' r • • • 

' 
pate &f �·nt♦r�et- will tend t♦  eqll&l the l'JlfiWginQ proa.tcti.v• 
t t, t,f O:IJPlte:L � 

, I ·  

-  � dittlnQtt.on 1bet�en -mita t�� � �t o£ 11hle• _. 
PN:ft�ee Wit� Wb14'b wo btft'$ 1d�tit1 fted Bo•Bni!E)rk ib 

1 

. more- -1}�Zl.t ti)@ t,.$$1, c. · The ttrb.e--�fe�ce theory, lookS· · 
at :t� 1,�obleli! ft'om Ei -jub3ect!v1· V1et1POint on the �ppl� 

� , . . . 

�de of' oa.pltalJ fbe ,roduct1lltw tbe .. :tet$ ai-e talk� 
I s 

' 
� !1 

�bjt')OttV�V- nbout � s.ou�ee .Dom- Wh1Ch _the pa,ment .toi,· - ,  
' , , ' 11 ) 

 / 
"� •� 

ttblting :mtlet ffl>tr1• .,.. t:2$ pro&.iot't\i:ltf ct ctapltt41 lt&, the 
-lil�rlm of ·•nltitt1S_1,, Wldcb · !$, t_: d«iiQnd. lH�. -�- "OOtl• -

 .  ' 

o:tltntlon of ·tho - tlheortes �11 bE> dt,scuttst4- lite?i hatte1n..    ·· 
.
- 1

� .  .  ... ' .  
 

 

, 
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  '  
  

. . 

· - 41�ugb ha an�tlitea th$ �stiia  th$or1;tt-ta � e c&)l. 
. 

. ' . : '' ' 

· tut7 e.tt4 although hl-s tifCUl:){3!.ett ot 1nteUit � !ateomplete. 
'-� $m1th. •� ba�ic� :�•i.�tm.tl-� to ·the: pr.�ct:t•ti theo17 

- -
. ,  ,. ,  ' ·,  

. .  .  

. . 
· - stot\'k:tt he' �as t.b�t fb'4t' · �o.tt ot btel"Gt>t ·m$t nee or tall 

   . 
, · l, · 

th�tt.b,l �- ho, JA:t• i)OlntG . out that the lntareat t'll;te·
. - .   . . ' . �· 

must ��, tnvtr-��ly wtth � ��ttt7 ct N$:l <it;>1t$1ia ti 
4$.mlU.Ei�•Ntu)nl the�)• 

:z. Bi Cl� lb bit $'ta'd:10 $t.l\te. st� 1tn,ot,. ct1�-tal 

·Stbid,,,, · pp. · H•tle, S.18-319. · 
�M '  .   - �  . • 

.... '· - ,. ,. ',: :' ' 
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f itlo�ng J.an<O , and bu.s!n�Gsmon rec�l Ving Whet ea.Cb 
�ted a$ de.te��4 bf the doetl'ine ot ,mm,Gtnnl 'tlt11tt,-,-

( 

• ,f  

thei rqJ!i� of .eapltol ba1:,s GE}t 119' tht p�otivt'CJ' ct th&
' ' 

�81m.:ll unit tberm>r�-that unit- wbicb just paus toJt tteelt 
ati> IM1tlonal mc�ente ot ·«u1pits1 ere adtl$4 subJ'oot ta � 
Jtlflrw!l)l� of M.�il'luhlns P&ttams. 1 This is tha f�111-

. , ,t ' '  J  , (> 
tQat•bOOk �-�� J>r:Oduet!Vlty tbeQll"U ol d.tstrl1mlt1on: D• 

' : 

to ith1oh . OUI". tnt�eat tbeoi,y· tltt.f Celnfo»tably. rh� mar�l , 
�ettv-ttw J.)l � tbeo� �t Ke,nem oalle<J 0ole�stce1"
am1 agaln_t,t •1eb 'he dti,aotect tttttch of the egument ; ot . Ms

  .  · , 

. S!eto£!l:,  The��1•· .• ;O,tne ·cileea��- tbeon 1"4!0 llleat�loably , .
cont:u:sffll., · ,   �. 1tthe ' l!i&te ot &nteite.st en4 ,the inatg� et•· 

. . •' 

· tlotancy of 0$Jli,tat.�f�r (� •�l •tt101e� concept
tcs,ne�t -�$tm,�,; thou&b ·it pett\$_;ya . 'W0U1ti not be aceopted _
tul1J b1, th$ 001atetoa1° thooi-tsta, ts autft.ctentl,i related
to ,na�gitl�l prod\te1lflty to tdentt4' t� a& .tha tht'ao17 lw

1.rolm satss 01.erk, EstllO•  · t1 . le o 
, 11iti4 . ·  · .   � n Problems�-� . �o�. i-- �-�u'"'!' ���������

, ow o - ·,. - l ,  e > J,JJJ,: , an · u, - , in,-. e ' soq:. 

_  . �: : e�gll$Qn.;; �;
-'

\,1t.-1 P• 2d5J 1T.G\lse1g1 m!• et-t. _i v. II,
p,.  lih: ;· ff •  •- , 11ff ee•e to be Jlpeed- tbaie tlie fact.op tl'Jh1ch

_ c$tom�s the �ete, on tnte�est on Cls\Pit.e,il. used ft:J'P :: r>roduC'I!" 
tlcn <-. tar . -� :Us ta  depe!l®nt ·OD: d•er.tl)i� the satn in et• ·
t10Set1c.t7 o� output aof.WUlDa wt th tbs· inst or mog!.nt.al in•· 
lnetallawn, , •� _oapltaJ.."  _ Fo� fm.ioetg �·s · -co�

.
. ' ·- tn·  on GP'llttl....,

tb?ift lo�_ :see !!"•� v. !I, PP-• 8041.- v. x, PP♦ .e1-ae. 
,,  

3g,e�a1 anneal T'bGOl'V .. en. cit♦;, P•� 3$8.,.. ,. .. '· · '• '-  � � ........ ,  

=01 

··;. 

·•;; : - . 
I Beonamt.a· 'l'heGl!V sa . · 

_m __ -~~ ....... _,"A~··-=---1"11""-~~Y~=~•=---.!~DJ-··-•~e~--~,r~:u~w.~~'Or-t'D~·~•-~~m~x nr- Y · ii· ·- -~ i:r. ~"'i ~: _- \il"- · ~ · · 1.to'i' _J _ • 148 I · -
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' ' . 
he !lad 1:rn fit14.- . ICJtle$ ' own tbaf�1�' of tntereat� oo�a 
 �d �·��-�t; Ute P'l'OB�nted: S.n. tetatl ·elt!Jewb.eN· '�N)tn .. ) .  

out·t10ntly ,� . B�. lmi�t, author- "'" th$ pott.n(tnt �:1•  
. eles -� �mru:«&<2:l?edl«.� �t,m�q� m<l ��101011.ea,.� . o_r -

��I 

SOG!tl1 ��•12! es,ouan• -an involv� �nd:. 4ttt1C'ult. but 
. ¢ '   • z   , . ,  ' '  

,  

o�lens:tns t.t$t ••emai &,ltod'U:Otlvt � t-eo17i 
.  '•i·  any •'30Ul'o� �QtuaUu--P�.c�s 1ri GhJi 1nte�val ot  
. tbie if its .  1mputet 11el4 tor that tnterva1,• i:,,educGO 
fw 1¥�ou·t1ne �ntmuu1oe sncl eve:ntua.l Nplttcement• ·  ot 
the ,ci�·co 1·tctlt". J . titrr.1do� · �csl ·conttt ti<>ne �l,ia i'.at$ 

. •·tehd.$ ' to b$ approld�tecll. at t'be· •S!n of n� in• · 
v�t�t ( oi, tietnv.es�n�l,."'a, tt• • • .wt: �to or 
1.�e,reat � '. lo&as- wtll t�d .t() b$ _ 8¢\l� to tbo5 tb®Nt!c,:� •t1to . ct. :,teld .on r.$81 :lnVli1S,tfflent;.0· ;; , n ,._ • 
• .the nll\��1 P�4\h?t�nt:, of C(ILJ)lt� (1$] t� . .  

. cU:e(lt detf$lnabt ot the · :eatui of .ut�la.- , . � ,.� · · 
. b$£gtlt . ®GU· ru,t .�ijUibe .• , ' 1wpOH$CI, "ij!tiO� to �

"ps1:�i ce;1oel)': tbl�•.P�£0:r:et10o�bet!n��� .. ·theffiGS ot , · . 
� . a�od't � $en1o.•• anti . Plther,6 �4 aecl'lb1Js·. · onlv, el'lo� ... 
wn <i>tfeot to the mon�ta17 -.. &o:rteo. 8 , · Hf belte;ee· ti•t the 

. . .  
. ' . . · ' . . . . .  . 

' :j: ;   mte�(jst irl'$t• '4l1 not ·  b$ ap13"0Ubl7 atte�te4 by· . o�1rt� 
/ -.

 t aUll;•Ju  t , , IIF II 
' -

. . . . lp, lll • .  Knl-t,1 rtca.p1,ai;. •M Xnte�st* 9 �cz"loaedia 
 Biti�'.IJ!e�i . .  · 10_ Ge .   , --�.  • . cea: _  ·  '. n

 Y&?P. t;n 5e11ieoa �t 
Jiffie'.· · :t}ijJ!!��,£>5, a• cit•; �• • .  �. � ·""' ' _  •  · ·  � 

 �T"M<�tt . I'\• 3&8-, . . . ):��ld� . . -�� -, v_ ,_, - - '!!ti" 
•  -* -

4&,b;1!i, • P• am. 

£>J,�J":S!• , . £)P:• ,404 et ee,. 

• •"•• • •• .,..,r, 

..... · -_ ... -

-1 

.cbatl8t-••·tn_·_,.,._tna1c .ea.wed ,e,• unt.t. ot ·•-••-~- -e1-•ouab 1·,: 
' • • • '• I •;. ••• • • • 

vil1~ ~N.o,tmO '"••u&.17i· ·to ~~gea ~-- ·tbe elde· .()f -~-• 

I 

. .. . ... ---... -
'. . . . ' 

6Jz>i.d,, pp~ WI et -~• 
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p� tla �$G�lt .� M !mpOJ1t-ent t&cbnoi.eetcal. d�•eo. • 
. . • a. ♦·, · * '  

,ffiet �1l't� in--un(l'-'l-$tond1ng tbio p!t06.uott�1tJ' 
th$.'-'#'f £ti tbe eo�oGpt tbat !n�tet UJ a ,  ra�tg, • · &. 1)$1.'c,M!M!' , 

,, • 
• -J 

t�t<r, ;er uil1t etf time � wbio� -� tnve:C:lto� , o� lend�?> H., 
, � I 

coMros ·.Ul · mono.y ln en anount 4ete11mt� bf the ratio of 

j 

ff,r-lfl ,·b0�$:S �uot to th$ "J19Fl),ff 0$;-tal U$�6. ,, 'lbe � . 

S/ltm1 con:cM>t t11$» d$'tem:1�1 :1� tl�oottvo :l'atc�,,tqr-i au. 
. . ·· ' , • ' ' ;  

c.�pltft mid flil menev inve.�tment-. 
A;ioorc#ns. to· SonJei-e, �t•ll t..•� bSQ 1ona�run �-. 

Wt;, tn the aG.� that 0tbo lilO-n$1 �iltG ··of · �etum ,on . 
cept � tmJ' ,b!e �ldered to  bt. th$ %it$�t\14e wb1eh tenda  ,  ' 

 '
-

. 

to" btJ In ad3u$taient. mth ti� oth�z; ta�gm• mi".eo ot va• 
t�.�1 . lb$ itnld'lt th80i7 . ball 'been ft� ,ottnck'� b1,' 

. . ' . 

F. /J,;;, lfltm  H��kt
a ,wbo tends to :$Uppo,t Boh»•!G-:rk 3ui3ti lltf' 

 

Sb1gl1t .4Qff l♦ ». Olmtf♦ 
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�tlcn t•t · �a�k-4t, .uo no�l0�(ld $� -a ,e�t �t· 1d,"' 
'Vidual ma�3�,il�• tt�4otJlq1ui �- cna�ts t.n t- l�vel ct iOi. 

 I - , I . 

�, - �: lne:s.JWQ;,,�- '€)$ tf.W •e: ttm ;4t1\J$� t-� con��me4, 
ot tb� �f-$ ·ot lnt-�a�, , the� $tlVlW!O flP)�P iii :bb$ .tom . 
Qf ,i�,,. *cb tb0 •� fi"ete»s t.o �,� lo UtUS.4- ftJ.ffl. . - .  . 
ftp Jnt��eti' rst$ l$ :tot ot $t$:t pol�tt · •lll�h, $p��l$ to th$ 
·•vc.r,:· �bS&0tlv«1,,. i., 'eutttolent -tt:_.·,v�de· blm; ·to· �t: 
Vlilh �be '14-ii�:, of bot.& ontn�G'$t$4. ��;- - •�,. -� �ta 
•t tatQ11eet, -.,, W :ttru,, _ lq  th() ��� ,,-w-·-�a�1- With 
Utut«Bl�e- · l.� a me�� of· the_ -�ut�StJ- t>.t·- tbO:�fi -� · 
DOOMJt  mt� •- � '911th t}helt'-· Ml,Qtd «mtft>l_ tt 1•��' .  . ' 

--b�� :�-1� tao -l?fflH oi t»t. �ng9 1$Qd �ac;�ngu: -

,., .e, �,�a ��•on ,to - �tm�-.t· ot u�•t� 
-- _ - _ _ : - - _ - . - - ta  _ ._ _ _ . _- .  l    _ - - _ _ _ .  _  : . 
-�fl�,.tt - -kl -�� detalll♦ 0'Wle �- '9v;t$lon1: ot 
1'• - .e  ;_;p  fl - -· U l a

) 
 ..,_ · - - .t,;Ji · - •4- · (iW,1,-.-�Jt�J��e� _ __ :  -� , �-  t�· tron$aOv.a.O!iS qt.?�Wg , 

. l . t.h, . �: m,ui .ot eob tor, � •· � •• �i t�an$0t'!,n( o:l 
t ,t ·• J (.ii) :t'be C -P•cnutt•�- ati•a, t,_:e. the d<,�� · t-:O'JJ-' 
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Cb.3s�- _Gt j(f¢tt�1q �flt- tt.'mll �win, ba-tte,, than ��-- �-
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�Hl fem!l• of ptc�l$,, Sit rill- -1:$ dtt;1oted � 'th$ s� 
t�lw.mcte tao ·ilf.teot tb,_ se� prtte iev�t atl4 the • · 

 . .. � ,)  . 

!I.ill · move · top�P• · �t tho_.  two Clt_ �V$ tog()tru;)r a ,�-
- t�Uon ttUl .ue that- thf>:1 · -� atfeot:ea b7 th9 · :uSllt8 
,toHHt 'fi:11$ �Ml �JO� 'Q�:l-:pG�h�?>P- be tantom�t to t\ 

- pre�ton that tnteNet� 11ke th�. ,.1c-e - lov01, la $ mone.-
tmiv· ��•on• ·x, M .-"'lflttommt, renttitecl. ove� lons 
perio� · • PNi�\llilP·tt• ts- - i.�t/ ... �4- :h:lt �ho 1�"0� ft.ti� ls 
llQt 1mob o •mmetlffl• ·b �ee 11 to· tnqu1" ·into 
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•�• • �ne1'1Uoo ol :,n01s eni lntsff'ilt s,atee· � U• 
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OI tht · �t,NtfJ , #�lie� 
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kt th�t tbe• e<>�lation it po$ltive &ta no comto�e to t:he -
. . 

. 
· 

6.0m�t mi)notm tb.eol'ltta- beC!lU�• Ate«>i'41n8 to th.eh' ., ... 
·�J't• the �mlation thoulri bS neeattve (!YJ!!,. m,1, . 

mt4a'.t _e�Gin th& mn��&tlon a-1• - lfb$ mcnet-, OOUP 
muat �ont cenw ttas,t s.t t>a.1et$ to justlfW _the� poe1t1� 
$'tat�ts _qUOteil 'QbOVtU' 

'f•� �& �-letlon $3bte ·Gn4- hi� p�ilecl conala
t@llr ft;�· 150 tt•n �· -� l.q $$ r,elia.ble' $&i!S��G b$VQ 
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b� �vMlablc, eu�pt 1:0:� •• oba,p tJJ,Postte ,�� ot the _ 
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;�t h.$1.t-ca.oaen. ,�• Ae to tht�.19 r,Qoml• p�- go.-va11n•, II ' ' .  ' . !1 . 
�tel coat� , �VO- � · a:u .• powerhl.J o.1to "- -� i.v� 11: 
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Pl'Cb\$rl so a•us't1ve1;v,. tl'Om eo � �t\lo, '11th _ eueh a 
�th ot •r1�l (lat$ alld �o Conmlcnd&b:te B �tlon of 
e���iltt,, ana. toecoQt, that there ae�o llttlt& . � · tot 
t1n1bt ,b:Qt u ·@· l1etotd.ca1 ttot �na ·th$ l)f;>ri.oi $bltU�a ,,. 
mtevest i,at•$ hb.�e VSP.!.ed H£e,ct1,.z matt clotlei7 with the 
gener:11 �lee 1ovelt , � the ttld·t� Shtee., Maeaule,- ue..$d 

, ' 
. 

,ub<,ad bond rtl,tld&· sn4 \!11\0l�� CO�l\y pl'108trj and 
,_. t.b,eat BY!StJ1n 'be usecl tb$ wleU · of Btt�lah ,ccnoolo 
(pel'f>et\l$.l · ,e,ve�t deb�il-•s) . .a: wholas.n1e, pvs;eos. 
tho lattw $P alto th:;·.· t,�t, of G • 1. Jaekeon•a ��""' 
&'mt stndf • wbloh , .f.$ 'tb$l oou"e ot Che�· XI, . be�th.1 

·: � �
fi.{$�1til9"lt, ,� 11 eonl111$G4:.-�;, ,�clison tor oreil:t  ••tn . 

 . � . 
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· to.'li - �� 1�,;.1�, � lf�o•l1w · fwnd. �van olos� 
. . - ' ' 

eon-ei�•-• trr •"tbe: Uftlteti Ste.tea (l.�k.a·on �os�to4 ao 
,  I ,, r : : ' '  '   

-�SQtUI. &At&t, ·•n4  &!.eJ.f.!. •�n dt.NCtl� flibh �1ees:i . 
' '  . . .  . . · .  ' 
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bGrl4.  111c&· ·s· ·� ... in'7•st.rl�,. wJ.,th �¥.1��11: ""ri""'o�·.  O!i. !if'
� . 

· · . . . 
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xa-ooonrd.1,l tho . otwloUS: COn$l$tion wtth tho -1tttM� theorlea. 
11 

.m,. �t � �cuc-1 - of �p1ng w- � t;evclusion, an� h� S:s. 
too btmott t• flt tbe 1tGt.t•t:101 to tbeo!7'"· Bo t,•s  to ,· � ,, ' , '  . 

JQ;�-!S•e•�· F� �. -�il WC 1Mm .t\$ . . ht � t1-e 
  po:i;ltt\ CJQJ �t the st$.li�tt�1 - ��� le n��ij �d- e.�t 
·bo • � l:il 1t.Jtlt b�t .a tool ot· ioato-� �l:l, ,®' '.Wlth 
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Cf)�fUe:t tG lntf�•wt J�tem a,at.- a& a flmotl�. ot  
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·tsn•tt.�lr mone•t.t� �-�*1 Whethett thio 1$ �ca• 
. te$ t>u · the Peen� 1& not ao olnat.-

. @Vd. .,.: dontid&l-'$:ble ' l)C�c4 ot lh'l$- lcf!g♦t� i-a\c-,Q 
b&vt � �mQD'blf -�4':dy Viibil& "$b�tem tend to f1t1Ct\l• 

� ' 

at0 (}C'.tlf)f.t1.em'b1Jt . thel'-ti  la 11 ttle c:, no ec�:rtlQtton l&• 
'Wfim *• levt1-e ot X.�· $nd &tlOrt .. te:m ntss, and flOt mueh 

' ,, 

b$tv,&et) the1" t\1"ett1o�� or ��ilts,1 althousb it t& ,cs. 
' ' 

e;$.b1e to d&toe11n �'Qt,al; �ecttl:f:1;r tre• . .tn /wh10b both Pir• 
�t�ipi.te♦,B tho �� .. � 1'1$G 1fl, 3;9'$:', 1QfflJ.C()�G'tl · by 

tem.♦, &  
lt 1$; p�t�et,117 $pp�t . ·•t "Xnta):rest J.'fltes cm. 1�: 

11aq · ��oi'dlng ·to  the �datlon of the ii'lOney mem-etf· thQ 
z,o�!i�n ct tho bo�•, � th(:} . �at1or& ot tho · leanrf�4 .  
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; ,  
to tbeoret1cal �l.yot.tl� Yet is thn t the ena�tz May 1 t 

, not �e after �1 re�, eupport to� a mc�te:ry thao�y ot 
.  - . 

:U:,;te�it? �t ab,or�t� Nltae fll..ey be rnoMU.fiy 1n' ne.tt.tro 

dciatt not �· th$.t leng•�tm a� nmi ... mono�y b};l de,tnS:tton • .  

tf.;q¥l$•t�m1 l'IAte:e by their v�u Mture, 'bewg · acmtradts fer 

re'.ulti\'l'elJ long pertOd:S of ,eou. o� evon tn �e�tuJty, e,w, 

. �mp-t t� much &17,,,;.t�,:, mont..l:1-..towmonth, even ,�to• 
u�. utluereEi; 000a�ee of the S!,"Gat et�bi11zirr.g · etf�et of: 

:lcng�iie.m · sao�1f1ee of 11,qutdity. 
F. A. tut� ' conc1ua1 om, ooeed on bis atutly of thit1 

prolt!l$W eeei:n to •bf>, t�at:a.e t, 

 ( l )  1ihe long-term l'Qto con be et>nc01 v� ;,., · .a 
eort ,of nver�ge of tile a.hol°t•te:m $tes" tut   , '. 

. (2)  itle lons•term e:ar1n�t 1-lllotunte .flG 'tii1.1'101J •· 
'1$ ,the ;r.:bO.r.t�Ol'nlJ • ·  . 

( 5) Tha retee ms:zt move t��.a�.U;;- eontrEl.-a1Je.J 
(�} o�..1, tho long.-te�.\ i-ate �facts 1nveotmerl�J 
( &) Bee�aa of chansb:,s o�ettatlons • ttu:ire te 

no e.;t,cb thing no "too,. rate . ffh1t,b· �tarmtne& UWa$I- 
tilCDt J bnt .  . . 

(e)  .A wide tenil)Or�y gn,p ootwoon loagtte� 4lnd 
abo:rt•i'J�t'\'n :may cona1d�l'?ab1J tntluonoe bo�1llaJ 

- (7)  . ffie f:'elat1cmablp between interest re.,tes on 
· Mfferent m,�tui'it1es !.o d1·t�inea. !r:a tt1e main by e�"" 
;peetn,bione a$ to th0 tuture oot1ttae of 1ntel."es� JJate:a : 
Md. 1� inslly· 
 Ul> S:tnoe the stii..crt•term rote la ftJequentlV for; 
l.OlilS 1ntecrvQl,e abOve the long.to� th$ 11q,id.dttJ'• 
1trefe:rene.e thep ry of inte1:eat mtee te not �b� .. l 

cenol.ua1cn (S) 1.e impotritan1 .... 11qu.idtty•prefeJ'lellce . 
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�qu!H� t}U\i;, . $�•toll!},  ,�tet! be ·eozu)1$tently' tmd : .1-:ed.11 
, · . ' ' , . . . . 

belctt l�ng�ts�, . Cd t.be· �N .4h.t,4m.t the, matur1tj'' th• · 
h1ab.�r (th� b& .  tho l'�te. ' "Rht.ei <l�.nc1ua!on 1$. the s• as 
tihet ,foll(l\\'411kl � .tbtl Greet. l<ift'elat1cn b$t.ws·en .JJ'1CS$. 

�nit t-•·ttl$1 � i!!t �a��P, .th� q:uantit� of �er� . ftio . 01�· 

l�t-1.ttg ��•17 ,�o:rt�s C:em�d !mt$%tse  ot>.we,1$tlooo be• 
tween· ·pt.fl�t. n�, f:atee enti lbQ�e= ffa,e,e 1� 11qnttJitr.�  

. . . ' 
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�t : th�,.,. •, ,·:fO'.t- t•tlon,:.-
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M�quecy Qt th�· r$Sp0t1$�'- �:- if queetloratUr.$·:'•oXt· 'f1E.\ld.�
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only m thE) i�t tew·-yeara nave inoome tu- weturntJ cov--' 
· er.ed tint S't)b��ttU p:oi,t1on 0£ ;the pQpulatio,i •. · � mo1lt 
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1946 (t,he most .N)Ctllnt) · slio�s Stt\l:ti.,s.t:toe of Ineotne through 

l�gel lnC.®18$., Cnl.J,. , As w._tll appeal' be·ltWJ' th$ -�eStJltt O.f 
ttudy of auch �,urns •.ve_ :not $At1el1.t4 tM �eeoncep·t�on� 
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fhe _ fi�ns t.ba� 59.2% of the con$ume:r· uns.t� ( thos� under 
l�r 

j,�O) ,  :SPt)nt more than tt�1.- ineom�a,, .a tOt$1 .t11s�11tavtng of 
,   . .. 

$l-,535:1000��0, . $,$ �xpl«:t1nt;;d aEl COl'l�>' �.r0.wi��; Chat-1tJ 
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and w1 th•w$:ls ot., prio� s:;3,v&llSs� Wit� t:d.gb l)J'loport&cm $$Ve" 
' -
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· bf t� �p$r �ij\t&t;$ ts i-eoon�lle4 witJ1, hisn 1:neotna tu 

�tee l>l1 tit�ns .u>n�NJ)oJtting . ehd @�at,Jt�,�nt on ��  

. ���

�,- f!t$po:rit was •��ri$1V�l.1 t-elled upt1n s.n the to1:tow� . 
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• ,  • ' , 
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ing_ 1.llt,tlillf¢Ul:, runo,ns othEi�$f 

-. (1) Os.cu 1,., JfltrAan. 'aavt� '.ihV&tl�t. t1na wat1on$:i 
,JQ9ii112' ( 194).), w�,N,s.c� MOnoOQT;"l'b .. · t9'J.,. a.jr oi.l.".'"# pp.' I1��e. 

ta} ti., ae�leJt l•l�b _ •QUf*o.Qt,1ons) � ,!on�r I.nptaie . .-giontrir4it !lf1A tilSQ&,tlQ¥14,�, l1JUC�Wltil0'1: (,J94ll),, . op .. c16. f·  ' ' 
P,P�- · '.  e. $!�th 
 .. · 'OH ct. �, norapbto 4n�1,1Jit ot :1ei-eonE11 Income: . 

t>1nw.1but1on in t:ho United StatosJ;tt.J/:$r1tan EcollA)mie  Bevt�w-, 
,, • · ·•xxx  • v.  <.:SQ,tem�. r �tt·� > .  pp. ,  . �ov�.� � �ep i. ip;ecI  l6· 1t�iil�l1: , 
, !_n . P¥ 'fh'8,0£l: of:, lncopw l)lsvi�t&�P.• o:p •. · elt;. ,, PP• '1=§9. 

.•  . . . �  . , � • j . • .  ' , 
. • 

: J 4) 'Jm:   on Ku�t,o, J!ats.o�  Inoamed • � �tt •. ot: 
E&qt14m,s ( 1946) , !2.• !11, . .  , pp, •. i• 15, . '  ,.,  

' : :  . , •• .  
' • • ' 
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fhe s�u(ll b$s be/en anal.yseo tn th� follow1.ng pu.blJ0,$• 
.  ' ' 

tiJ>n.&l 
· li) "• L;. . N!Qi?ii;n, a:�. , '"Am�1.cen stuaie§i of the -Dlstn:bUtlon .  · o�  Income . •  " 1n. stu§!Ell:s  in income �nd We1.altb; ('N�•   ·  1'0:t�:. 'Notic:m.al atre6lu of �oncnuQ Reaea,ob� 1'-D) ,  

pp, 51!!"60,. 617-'1$,. 
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 . {,a) n.: . s .• �Qlte:r, ••-sctSmat$$ . ot· . savtbg� of :Aniet'i®n  
. �Uta:s,,st R$v1�W; 01,:, �conom1¢, $t11,t1iatipsi ·· v •  29 (F�brueey� 
:l.94�:) � iP• _?i;sll. il�o 1'ic1t$r.� "Rep<.1ri . ,on : Di:�tr1b\\t1� o� . -
I�()m$� �& !G�e¥t• v .• ,22- , (Noveder,. l,94("' ,PP�, l�l-*' 

- . 
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·
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t-5) .tOhn scon·ue and NpEJl sa�er1t:., Fao-t an4 Fanet� 1P 
tbe ir.,.'r!,.E,Q�, Mo�ographtJ • .9.1· p1,1,- � PP• &5i;f"53, _i2i,-°i6:,, _ 

.,, "I••• ~. ,•., 
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· ·  ._ ( I)  Abbc>:bt:, For�rit,luene1!!$ lnv(=fstuien,  ln. Btlo1Ms'a 
�te!?,P�la� After.r . ·6&i  �e��Io'n feJ'iQa,· OP• eit. ; pp., · Jo;i1. 

- · 
 _: l� Ei�nlns t�e -study" ttte -mt>at _.etl'iklng_ ·tact �ollght 

tt; ltgh� $.s· - thnb while .the Qon�f'1,!1pp,t, , aft moat �mp�tic: a:a 
to tl).e: e�trenxe uppe't, and f)"Htl'&tn$ �-��- �$�ts·) . thri .. fffl < 

- -
· 

r 
• 

ms· ot th$ ml�dle ·bPaoketa� the lowEist . bl'a�et · t!��s we�t · 
�otn :p•�if.tti�Ol�tl:On" �a &,1;1ew1)pt11on tiqm ·tb�f l,Qwe�m1d<il.� 
SrottPth  Tho upper ��elfl •��e �����11�4<:'t>i,:,:!����;�:���;;;:��  

",tlon6 f!�. ,th� up�X"��dd.le· poup�'. :and. ·e'.djttete.d 1tfflQl'd$ te,.;t ' 
date. - t.�� '1U:l  conelde� �• u.pJe�b�cket @ta# :elnc� the . . . . ' . ,. . . . ' . . . 

. 
. ' 

.colU>1-Ue1on$ �- � .on_ .qu,,. �.-obJ;• of i�vtng. 
�, t()D�1u.�1qn 1� •t�nea. @ci ��ate4 as ·taot •;1n mmi1· 

su.b8oqu�nt oJta.ttonsi;··• tttat ll0;'.t$& oon$�#s With tn•ortla.� 
. over. &20,000 N'®1Ved �ga:tQ tnooniEJ ot t4,645 iOOO,,OOO IUld• 

  ' 

_, �ve4· $2,65$':i()(}O,OOO 6f - lt, a t'.l�Virlfl of 60.si c>f tlle.1r ln� 
. COme&,, _. ex; 3�):,1)� ot. th�: tota.1 $$V1ilg ol tbe _ Mtion. · ��- tlhf> 
.  fJ�e:,o�-s onlf tti�k$� to lo eo�J:>s: :in that: ��1� �up-
and · �7 �$eJ. C>t · tb.e(l$ w�t-e- ���r $as�·()Q0•1 -s, · 

. . 

. :BQ(;aU;�; of th� m.1.croeeopie �le. :Ua<>d to1J e'it�im�t1ns · 
4o,t t>t 

. 
the tot&t ,f.imv1ng-e ot th$ e."-u:ntl'? *it � ·. n��es� ,to

. �11 P�1-r117 ·t)n tt1a,ti$ ... ;poia\tng • curve.� of ��en.al tUJ?�l:i . . 
� ' . 

ant •Vlnst $hewn bJ· tru., mc;,P�- •uet®it�f t•P+' «ate.. : tor th$ . . -

.: -.- ·. '; . ''\,. ... 
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111�ra:PQ-� tin$" p��bl7 means e.uend� · � d�te�ned 
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� �nd tne, llnllta of the data. He!'� 1ei the �Vi:i u(Jeth 

· 1nec>ma E90· · �-- saveft 
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�educed. to� ,,_ . d�JX'ecia,tlon o� expen�e thei,eon) , f::'ncl most: 

· lmport�t ".'1:ie e4ditlonai J�o�l'l1$ not. a.oo.o'1n.to4. to., ln- the ln""' 
' '  ' . 

. 
. . . ' : 

. 
.  

. 
. 

·
, 

' 

' 

. 
. 
' : . . . .  �. ·  : 

. 
'
. 

. 

conie _ tt;Ut retun4'l, . b�«;a�a$ ot u ,.aumaa und$1'otateaent . and non • . 
•   

. 

• ••  • /'  •  I 

#epottipg_ ot tnQodlEl�l fl;$ toiic1t13; • . 
· '  

 • . ' Addl:tans to�. l ·_ L 

  

, , �t�Vf> , 
· �5 - � - · . lf0;tt�r§i�r-��§ir ·!!aa!rgt$£imen,i ·  '. :  At'iditloa _  

;$ · s •. ooo-.J.OiOOO - : ,<m;%  - is, - �,. ,si 
 l<l>�CQ�\$l®o ·  - .   :11 - . ;it, ' -· · .- . :· . · . $i,tSS 

• :a;o.·eQO�SO ,bt>Q ;- , 

. ,: 20i000�2$, 00() -; . -
· ne · Mhr.:c:i'l ·Ai.in· . �u.,��-� 

' ,  

� -

lo· .: ._ l�{ 

, & - •_ .. · e • 
· 'i·•�•S '.◄1a(ljuit�nt�· -a ti.iad\l '8 tota1 'l,Ji(:;(,)Jl'l� but ·,•not to.- . . - � . 

· con�er �xpenditUNte.' or �e-•·J :$Q the, etd�1":. a.ddlt�t,ili f&ll 
. 

\ ' 
· ,  

tnt� ·a3v1,ng�,.-i 
- · · · <-'�- $1noe· -�- -�ferable e,tp,atwtlon· 18, a1 ten• . <>® 
· i;r �9:r_��  � con���de -�� 1t ��-; l4�se11 n(lli!aY/n �t 
of . th�·:  �Jf , • . .  �� 11!· •• J.I VI0:'1ld •eem th.a J 1t e,u,b: C,Q#'!"', 

. . -�tt;\o� pe- go·� to �- fflt,\\4.e·i $ora& - so�t qt bfl:el-11: ft,� 
• -: · '  ,a�l��tins ,t�: s�v•� pet•e(}n�e,1:,, .  oth,o_. �n a �e- . · ·  . 

· rafeNn4.t ' $0 �ten�t1 ve �;t��-�: a4vuo.�4 ·iw· :a.$.W.-al 
· sntho�tt1<l$11 ;,:nou1i be. 1n4Jioate4:• Ot;he"1s0_;:- th,$ · �� · _, 
. tµl.·· NtidC:'-11 le l�t't •oqnv1p.��, {t:1.b11e> the �t�iil.84 - · "�F-': 1,, ;f v�� a ;$ane-e· ot· eqc�wo.y t.hat- •is ·  be�ea. b t· -tM ft.t,o.t.e �-  _ . . , ,  . . . · . . . 
· ftto. �ildt�,loN.1 \v$:r�- et•lat1v$ j - . ·�E sllown, rm, --•-��- il\�e� 

e$,tl� tn�o"' t�t� .  ·u,�h� .t.Uet' $dd84 te> t�e- �atr1.tutlon . : .  

' 

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

:  ' . , :  ; 

' : , 

.  ,  , 

· • �n,a • .  ,, t> �- -�� · · 
. � _,,... ·. . ,--.._ 

• 
I 

 _ -��, !a. clti! , p. 69:� . (For nu,:f� �nt.ormat1Qrt on , lht 
it.tco:ne, �, �43uG•nls -�" il:al-4 Bail'd . and Se:llaa_ ff,ne  1n th�. 
iaame . 1101Ume.. pp... l,49�()1; 'Ul4 Gc>laEu'l.lJ:ml., PP� ·eM�2-14. ' · • 

··•- ..... 

,,.-. 

. .. ,·· ·. 
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. ' ·ao.---t-e. 
.. -~- ' 

-~ 
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~' .-. 

\. 

1. 
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tr>'t! · .n�eportt.ng woµ.ld �ve �ders\ated. th�11" '1n¢Oll18$ to 
tne' a.em.a S)X.tent a$ dJ.4. ·the families $lltlt actutJ.lly flled �n• 

. ' 

come ta• :,eturn :ff1 '  ' - . '  s. 

'lb.e,e a,djustmentG were m.aae only tor uppe� · bJJaok$ts• 
. ·•  '  ' 

no �eh· ad�tiono be1l'lg n1aae to tua tncoae, of li:>le!' tJHU:pe 
/ · . 

tot· una�retatlilS income' to th() ln'7est!.gi'.l.to,-�, tllougb t�t, 
. . 

'.WO�d b(;·  � c>�v2.oua p��EJlblltt:,• 
Ano the_.- '.i,aff1Ulg tt·adjuetm$nt" w�:s. mad� in o�inbS.�. 

uiale an.4 tema1$' t�Qyer� · to �t·w. at tat111ly tneomeej Women 
. ot b1gh ,ncorn�s '1feH p:&.1r$d, With men ot high  1nc'()lll$EJ., tt)us 
arr:1vt.tJg at th$ hfishest posal'b.l� income -p�t tatnS.�J: tn the 
bigh<-.incb� aroap$J ·a..·e •. : the wea1thlG1at hti:e't>ands were ·�J!lriei 
to the w�altbiest wt ve�• 1� order t,f �• ru:ia  $0 on· down the .. 
llli$•· ·t�e · WSQ ·on the· geb.t��.1· �a�tS.bn tbat· "at.: the htgh 

itloe>me 1�v'11S husbQndtJ and Wl.Vee meld.� s&p�ate· �Gtuffi$ 
 '  

' \ 
 ' 

VJcald endeavof ti>  dlvtda· · ;tht taxd11 tntome, as event-, �-, pos-, 
ttible· 1n. o,;de� �o aw.ta '1le ,�t� curge.tJ.8a · ThNs natve 
i\ffffllmPtton a,bout tm- bab1te of the $con�c · royaU&ts .. t.s � 

L  w��anted by tbt att&1l.nblf} lnfo�ti� �n tl;i$ polnt,3 

Tb&N a� -�me tine� J)01nt.�, too. t, ··e.pp·es,$ ·thl!it tb� 

l;bt�. , PP• G9♦'1� j- ftn&t)l�d, 212,�f Cit. � PP• lf59� $Sn� 
ar�N1n; op. cit., pp .• f�GG. 
� ••. · . s., · 'luck.er,. "-Report on �strtbutlon of ln�tJm&"" 

Revtew of :aeoncm,.c . Stat�st���� Y-• sa (Nov�mbe� .1940)i, 
w. · l'li�1,s... · · · ·   · · · · 

828 

"I. W-> .. , 



/ 

. -

-�G•$ --W �e ®t t• nu.-•o� �fifQ•-Mmt-iO.n$Jl  
• . ' • 

. 

..J 
 

 � - - / . 

the· gt;� a.� 41�--�DfJt �  l&.-ot. lbi�� �ti &tit 
-� tly -110 � t:>t �- *littles. �n oidu ltlJi tQ, · · 
• .  ' ·  . .   • - .    . . .  ·9 •  .  .  - . , SU .of ,.000_ 6.� - ae �&l�t:: ,� � ol -®�' 

.,,...,.lt A 4- tb:.i,; Q .  ·  re· .&It) o�  �, ... ,..._..:tt 4 ,..,�-� tit1'i A�:lll I: � &�, a..,,;. �IIW, .,ll . . L.� . "4'. �- ..  , .  � ()�- @G -��- �-� ,.P . .  � 
• � _.; ·  '; i .. 

·  -� ·  ,�o ot � �, -ite�kd in tauaas Q\10,v" 
 • 

 •  --;  

 

•  • ' •
• ' 

• •  • ' •• .. • 

• 

• 

• 
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• :
• •  

�:• • 

t10.,=o -. ·� �48.n� � u ��� _ •••,cltdJ!.c� ot. 
:�10 � t� �- Cl$-, -·•• • • t1t r belts� ·-..9a -& 

.
.

. - . •. ·  
. 

16 ) •  . . 
_ 
. .  - : . .  

:
· " ·.   

 - · '  .  . . . . ' 

�1;d ,� �tlont> -� l•� ft� &lftt ._ �- �c 

�GtL•�i � �n •ef!l" tlhl$.E- <loAa.\t.lcns ot •�•. 
-� :_, •M1�1 ��bffllt1 � i,�,,• en �JWntm ·cm 

. ·� � � .ail �;' "llbi�-� � �  
•i �- �-•• •• .-n �16 {!C,(;JNni\. �•- �� 

. ,l,'i-ii,� JAW• d:11: �.i!lf1!,;.t<ib'il.'M.if �,f •·�' ,-,11t-� ·""'" -� :.I.<\•�· ffl11�� �� ·t;\'M·,i!t w� "'�" _ ;4; .. ..,���;11,i&Q· �� . _,� v.-.�w �� w;� :�-"� ..... "'�  �� 

eet;tn- l�I t�� �- �f: th� �Utt ,c•-s ·wt 
--.. 

' , ' 

· ,ai.. . ..,; h� nth Aff, �,��ii;,""' ,it,.., ;11\,lt:._""' ��- l\'1'.i'm'\t'fnxii '\ ff- """"'A J:t:tic,;ft�,;;,� ff.A,ft,i,,,{m. �· -� �·��v.:�: �:I !,�· �:��- �•,...¥�-/--� ,.� .. ,._ •A�: �� 

or:r: •• f l ail. · - - · �t11 ·rr:;.rr)fl'.I 

a . , ... SQ 

ft .... j II ■ It 



. , .•. . � .... � .......... �. 

. 

. 

, 
and e.11 so'P-t$. ·ot· �,,els and e:atpenaee w�i'f> 110t taken· into  

. '  . ' . . . , . , r 
 

.J 

af:cottnt. * . 

. 

fl. S•· 5;\t,Cke� " r,�OlflPtatJ�.s H�ta1n of the r.esulits. :Of ·th9 · 
$\U.'V�Y:, CGr"-otJ;ng f O'P '®-W.oua a��tlon$t.o '1fil.cib� h� . . tgea 
I 

: 
•• 

• •  • 
' • 

.  
 . �:.�� : ,  . ' .

. 

• 

' ' • 

exception, �l.tnb aij h.EJr-eit4 mention(!)<h �1,'!d, �rives. �-t \bta 
f()llo�it\$_ ( ¢on�®�- for. cttnpt�l�n) /' 

· ·•  Net  sav191r -
u,r • · -._ : ·  

V::�tal samse 
. : · ae� . 

-- - . · .  -  

table, etnce �1ngl.e tndlvi-cnuil:$ · wortt not lnclu.ded. in fllok� . .-•s 
. ' . 

rec,9rapU,t6\tion1._ � ·$tnco �cltar -d not. •<m� bl;s - bre:�own 
' .  . : . 

....... ;. - ,i· -

• •'10 ·. -e• 
·~·Pl&,·· 
.... 86. . 

4&, 
.1ff,· 
.ie&. 
·4" 

· .,.19S 
~ ... --•• 

' ... 
.. · .. ·.,~!.~.· 

0•&78 .• a,a. ~,, 
... ~ 

.·~9-
.. 189. lT- ··_ . 

., ' tt9 ., •.. 
eas: 
864•, 

lOi4. 
•1 . . . ~ .... t .. . -

i!o&,.fj 
, ...... , . .... _, 
._,.n ... 9 . . ., ... . 

1 .,·, .. ...... ·,-
. :11 •. 7, 

S.1t .. 1,.,. . ,us~,· 
·iY:~,e 

. · )1~Jf.: . 
· .Sl ... '9. 
§(!,a ~ I. _- .1 

. ·.. ~ ' ' 

-

-·•118.· · it4AOO, . 119,.,-· :100.etf Si rt&ij':; -- illU.w 

n., ·•--• ,~,.e., a.libbUQ·ti dle~0;t,11 ·q~~i:a- ·t4 wa 
• , . • • • ' • ' • • • • • '. • • ~ L. .,.. 

t-·. -~·4· •· •\ 4J•ec~iY ·t,4:inlp~'tr~o· .'-'ltll -~ .P~:•19\10. .' 
. . . . . . . . :· ~ ~ . 

·, b f I LL, ' .. . C. ... - •... a· . . .. . .... 
. Ibld .• , t'ab)e &, it,t 11• 

: .• ' · ... 



 p.Jotu,o� and s-eduoes subat�tl.Jlll tbs ,tot�l •�' r,f ���, 
. -

1nas ot tbe bigbe� cJAssss • , 
. �t;)lre� �1$8$ lll.J� 9p1n1o;i . pf _til.o �ttonai fte-epuirct\t -

eom.tttult %'$,JQ"MI $$ 't'ollo$liJ: :"tt- - th& 8�3;E ) contas.:n$d $t»1 .... · 
, ou.�  ei,ror't, . eQne,11-lslons �tied on the.&e• -dattl- must b.a:V$ 'b�n 

enonecua� _ . Untottuna·�elt tM,t �e-� . to }$VG been tho :06$8 ...  a 
AlltbOtt �rs of th�- :same study: ·0� EJ11$denoe ·Uto�ded 

. . 
• � • ••j 1,, lioweve�, at: �,, "let? 40'\1\;ttu:1 and inlmy ot the  • !  

lAS8$ c�t�J' �- ('f the .ilndins.Ut �f.  �e i11qutnt �- WbOllf
�r�tedrnt 

MQiiWtn con01u4es abo�t th'.1$ $tu@•. - · . :· · 

 ,. ,  ,4' - • tbe �jortty of qua:1111� Qb$8W�.1'e . .'\iJould . 
Ukelr • ! ., •· :�l)ld that the e-d,fJtil,'lg d1stF1l)u:1;1-orxitgf._V&, 
$ t,tough ldea. e>f tbe ·aot1l&l dlnr1.bution,�:::wt · tbe;t tnev 
· �,� t,c>o: -�� �j . tnno4q�llt.\'f to._ aJ;J.ew m.Qaeta,1i1S, ft�or111 . .  

· � .  apntlal dtffeJ!�nQtO 1.n the i,..:p$<�ltJ'. -of :c.U-$ti!1l1Ut:l.o.�,i'· ; 
Ard ce�ln •' tluf 

.  ·  �-dt ·pro,n.�ee goocl '$Jl��ci.�' to.fl newspap��; �4• 
l�oit1e.la sad <ilae.tles1on of  '°c;tal quflSt.t�J.ont:1• bqt ·1 t  • 
=::�=�=i'�:3:J il=�=n:tg:��:;::�:;.t:::e�,e e.�s• 

' • 
•   • 

 
' •  • 

•
• •• • ,

1 ' •  ' • 

  . 
Plt@�tJ..i)g �t Wationai -ar,u.to<Ul · c�tJo�t attl4y tor 

' .  . .  \ 

. 

. 

1935-.f956 does tif.i' ot 1t$e,J;f eubstlt\tte a -eoncl.u.S:S·ve @awe� 
/ 

. . 
., , _  

la,1pl> ., Pct e�: . 
2.,Al)b()'�� '-� �·,,<! , 'D• 4.it . 

lm.o�n .• �I·• _ c-t� , PP<i 74,- so •. 
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. \··. 
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· .  (lij;��xaant Of 1;1avtttg a.a bAd b&e.n thought.. We Qlie C�rtaitl 
. �  �/:}::�};;' �:::� ' : ?>

> 

 
, '  

.

 ' 

. 
 

.� -

  
. 

' 
 

 ' . . . . 

tM.t the r.n tlo of $&.Vlnga to1 1ncots1e in tbS;t ·ye&r· among 
·up,e�.-.�,a.kGt twiiee �as JU)t: n�iy )lO ,SN,at i)� � haVJ 
, been t,c,�4- · tiui.· tti.e dl$prc>P\'>Sttlonate i��ae th$r$!Jl with 
le;rgei- .tp®m&q iiot n�rl,7 ,o _ ·well es:1mb3.i•8�tl,.  

. J  . 

OertaiY!l'ff · 1, ls Aa ... norous - a ··. Merwin : · 1nt.:ed out · to . . . . �- . _ _ �Iii) .
 

,:_ 
.S .  .  . 

.

 

i)O . .  t 

�$.W tJZJlP.o�l an4 8J;i$tJal cono1u·e1ona ..- . tttat a .gen�1 ln
ONa�e. 11a. lncom(ts wlt ttt.e$1. a � gNpQ,�iona t.els, la�e11 · 1,n;.. · 
o�a;ae 1n .�v1ngfl••· ·tOP ·1natanoe\.;; .. To� •ny· otM� t-noto�e 1n-· 
ta"�"; i�. 1no.��ses �"• not. <f���v··dlitr1\)fj.�d t>11et 

· �U 1Jraoltet1�,  JbJav, p"'peesJ.�t, ta1t �tea .. outl . web mO" 
tl8f;\.�1'- into• tbe) �al).o�· �a�lt:s • . tis. 1�·t't$1' tactcn,: cc� 

' ' '   .  ,. ,_ f; 
.  ' . . 

talhlJ . taaket �t -���t to �a$oli: JtirO.tl  ·19ae-1t1e to l.tt7. 
. 

 .  

it 1$ $,ren mQ:..-e Uk�1$ todtlr •th.a%\ than" that What the lilgbe�.... 
"' 

 ., . . ' ,-, . : 

lncomf>·· fEU111.'1t�$ mopt)..v , do w1 t� th$1�: htgb.e.� tno�(ts: .1 �{pa1•  
tUt$ w! 1)� tbt�� 1: . 

· then e�.n�.'� �h� ��ne� 'a.01)p� r4 iocta), ,��1� PO,W(;)r+. 
fully &lt't�f.)ta tine, ��bj.�tt1W mott;fil$. t�,: �� · and �ni anet · 
tnooms a'Cr$$lab� tot otbe� ,fr.>i'm� d $Q�tlfH �e -�()o\lfflUlat1on  
of ·;tcvdd a.a.eete,• a.s \'18 b.�\t4) Jt!jOn,  e<;t$ �1�o as a 'iiJtl�ut, 

' tQ fJpen4lns @4 t  �t\.ltre.nt to .. ·•av$.�j,8 
' \ 

%$G$ h••-��· �, . ,.1., l@!rt.ca te. fj�d;a �a neso!f9�.a, .  
Oih f}i'.t�· , p·� 59,r  .  ' , , ·       · . ·  · 

a1i,1��

:. 

.,._._, 
· .. ,.,-_ 

I I 1 .,- f, ·r. 

., 

,, 

·,' 



·.' ,  . 

ttna:U:,: 1t 1a &mgeroue to  C4)��d �conomtc lawe, trotn. 
t'1llettpns. .oe,tt,-l>l.t:fibe4 :  by �e :�t1on r,f 1ndl vid�l unit� • 

. · 4lbei-e .1$ a grea, lritltlilbi11t� 1�- 1.ndS,.�i,Wll income $1��:t'U in� 
' ) . - . . 

 .  ' 

' - : . . .   ' . '· -::_
· 

I . 
. 

. . · ' . 
. 

�  

'di.Vi.dt1$l$ IU'e. cob$tant:lf �tti1ng 11'0$ QJlQ 1)�:�j to. atto'till&r 
) 

. ,
'  

and . \hij�e 1:0.iernal :en1tt11- e$ ·t�-ttlllnt,'1· · , �P1$ttnotlone 
must b'G: ntAtl� -.ween (al th� ;i,op-o&1t$on ,t.bat 4a r1sQ tn an • '  '  ' •  1 •  • , . , , ' • 

' 
· lnc.Uvl,tlu.ol•e lneOlll8· w.111 1no.rease t.bat 1ndlvtdual•s rate of • ,   • ' • < • •    

• • 
• • � . .  :  • •  •  

' 
  • • • •• • , •  •, • -

savlng, and . \b:) · 1ne· pl7'opo,1t1on ,th$ti til .  tl,ae ·.S.n �tlonal 1�·  ' . . . , 

come �J .. 11 -.1q ·about a r!.� ln Ue.· ·rate ot· §v$ng &Q: $  
 ' ' ' . ' 

unleJs - c:oi'�.\Jt aat�tlon-e e.bt>ut tb� • dlsti-J..btlti,()n .of sn,c®l� 
ar� -�� nS e·s. We ·�v� 41�<,�tsed above� �e �-te�nantn1 
t�t MU$� ij ��t:1eul�r• · !nfU'V1ClWi.1 to 5VQ, ·at , ,a •part1c� 

  : 
. . ..  - ·  , .    ' ' 

. 

t�n'l.& should not  \1$ s�b.Ei�allr.4'6d �n.td- oomp�lll� f:��ee·t1 t�• 
r1uen.;,·,J1S al� · 1�cU vt�l{t :a:\ t;\l;& $!��$., . 

- -�• · liicom• . e.1��;EJ 
- 111 Jbich $n Jndi/(11maa.1 t1n4$· hh>.$..,lf Wben· moved to- $.W � 
pa.rtiO'll� -�,. �11 not ®ce:i\s�ilf be m�•a ;ie ·_one mail 

. 
. . . ' . . . • ' 

to' mv&: tn - th� �- :p"-p0"1on- -fc>n-�;,� - · 
< . ,��e,fort.i lt $8�$ t,oot to OQttclude, tt-a,, w�:i� tb�re lJt 

e.o� J&A$011' aJld ,e.vl:tiell.()8 . tba.t, �nllgtl mar � 1Elf3f1P, ana 
:t9ven lArg�� pJ-Qp(>jt1o.��'�7i · ln b1$he�· 1lld11tl�1 1nQOll\G, 
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�oupe than, lp. 14W(W, ,1t t'� by no nie,$i'!$' fln, e}n,tr$.ctally es� 
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