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Taxen & leasing

If you have large wealth you can invent !
simul instead of sequentially and so reduce cuve.
time lag.

H- say success ratio is 10.Sag
and you wait on ave

I went repeatically

Invest in 10 at once

tinot 100 %

H

say X %
all at once.
time

#

1/1

5 cycles
and your

comp. by chance of succeeding twics

F

t This disproportion is probly offset by
triple successer.

H

Whatever is the chance of succeeding in 10 trien
the layis less ifyou shoot them
The small inwestor can pool risk over

Mance of succeeding is

The big investor increases his chances of success by
taking 10 tries at once. He raises his chances to

less than 100 % , &.. by less than ten timer.
But he raises his cost 10 times. A

Suppose Domus on

pot ? If so, Ibias is pro
1.expl. outler is deductible,

chances of couble&

Work out some simple wath. e.g.s.

Arnubonus on dry holes is deductible, and otherwica
low success ratios. More of
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Taxu, & Leasing.
Lease is more

If lessee

If lessere

he is bound, future legish

of his futurs

both
ways.

ce contracts to reserve futeurs xt...to
cannot give anaway.

present taxes, is no

binding

ones.
gets low

prop. tax.
fee or title...

If state contrach to
But taxes are not contractual!

State,

guarantee

leave future to leuce, is bound.lessee,
For intertemporal bergame, :; leaning is better.

Leasing is ownership xfr. de facts, but less subject to
Is ... !i a more absolute er. xfr. Ihan sale of

T Lease lets Ak. discriminate w/o violating Comun. lause.
Can allow dedu, of Akc, costs & not outside cost. Samemeof
power un coust.
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Leaving & Faxe.

Rent-strering is sameas taxig land, excmpting K.

allowing K recovery
hi i is sentshaming.at

lowi is sameas taxg K nicome

zew izero

no K (noyalty) is
twe on landprop

There is us lease element comp. to ruig K. Landlordwann

lestee to apply K. May be a message there be prop.thxpoling.

heavilyas lead

Ad vol, rental is sameas

gross sales
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To recover
we tuxu_ frompartTo leaning

mistakes at Prudhoe, wust
new bands won't doit.

Except leasing pipeline might do it...
on value of wil at theund. State

Value of
changes

r.o.w. ann

t.o.W.

depends
8 % of value of r.s.w.
how to define value of r.o.w.

aac 80.045 field gathung lives one exemptfromthe
regunt, of obtaining r.o.w. lease, under 9.5. 38.35.

annually (9ac 80.015). It doesn't say


