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"Appraisal theorists are in general agreement, howsver, that land
value may be estimated by assigning a portion of the total re-
turns from land and building in combination to the amortization
of an assumed building investment and capitalizing the remainder
to secure land value." Wendt, LE, 33:229
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Francis A. Walker, LAND & ITS RENT.

p. 198 " . ., .it is adm tted by all sound writers on public
policy, that property in land differs markedly and materially from
property in capital or in the products of labor. If both
species of property are "sacred," to use a familiar phrase,
landed property, by almost universal consent, stands lower, much
low:r in the hierarchy than property in capital."”

Cites approvingly Ros:her that private property in land is
a "semi-public function."

pp. 194-97, Walker criticizes classical economists for admiring

forces of free competitition. "Shut off, then, by the economists
themselves from finding here the cause of 'the association of
Poverty with frogress', Mr. George turns to rent as the source

of the economic evils he describes; and it is difficult to see

how he can be answered by those who stand committed to the dogma

of the economic harmonies." The need is to be more fuzzy, and

to advocate various fuzzy social controls over land use, evidently.

Thus, how ironic, it later b:came necessary for Georgists to

defend the classical economists so that the authorities they attacked

would still be in authority!
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"

. « .most of the high earnings of outstanding individuals can
probably be clascsified as "pure economic rent." Joe DiMaggio
earns more than $100,000 a year playing baseball, something he
likes to do anyway. Outside the field of sports it is doubtful
if he could have counted on earning more than, say, $5,000 a
year at most. Between these two limits his supply curve is
almost completely inelastic, and so we should term the excess of

his income above the alternative wage he could earn elsewhere

a pure rent, logically analogous to the rent of nature's fixed

supply of land." Samuelson, p. 593

And yet he has earlier chided Ricardians, saying that rent
is not essentially determined by the differential, but by the
limited total supply. p.§7&

With these micro rents, how wide should we define the field.
Samuelson does not even limit it to baseball, but "field of
sports.” But one could say he has alternatives playing with
other teams, which he might not like as well. Or in the lMexican
League, at higher salary, which many Americans refused. Etc.

So this is pretty shallow. BL/B7U

So this is what is meant by "other rents." Non-uniformity
of, heterogeneity of labor supply. But Samuelson has mingled
two distinct ideas here. Inelastic supply of labor, which
could apply to whole supply; and differential position of one
individual.
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George does not propose to tax rent. It is symptomatic of
what careless readers some of our economic coummentators are
that so many of them could have attributed to George this
proposal, or so characterized his proposal. Or, rather, it
indicates at least what ¥lo.py scholarship and analysis has
been allowed to pass by as criticism of George (altho in fact
these same books are pretty sloppy about a high number of
things, so single tax has not been singled out for abuse.)

George rather carefully chooses his words to avoid this.
"Taxation whigh lessens the rewards o f the producer necessarily
lessens the incentive to production; taxation which is conditioned
upon the act of production, or the use of any of the three
factors of production, necessarily discourages production.

. « oTaxation which falls upon . . .land as it is cultivated,

will manifestly tend to discourage production much more powerfully
than taxation to the same amount levied upon YZPBAE¥EL . . .

land whether cultivated or left waste."

Samuelson et al do not entertain the idea that it may be
left waste. They speak of the vertical supply curve, as tho
it would all be offered for use regardless. This is not George's
gimmick (altho I cannot say that none of his supporters have
ever used it.)

"The mode of taxation is, in fact, quite as important as the
amount." p. L09.

Further in this section, George never speaks of "taxes on
rent," but always of "taxes on the value of land," i.e. ad
valorem land taxes.

He recognizes "other rents," but says ". . .it is much
better that these monopolies should be abolished."

He emphasizes, not the fixed supply, but the increase of
effective supply from taxing land values.

p. 410, grows a little careless. "But the great class of
taxes from which revenue may be derived without interference
with production are taxes upon monopolies . . ." Doesn't
define the tax base here. But context indicates he would

oppose any tax conditioned on production, even by a monopolist.

Nowehre do I find him speaking of land as fixed in quantity.
p. 233, he points out that increased productivity, associated
with increased population, increases production from given lands,
might even increase wages at margin. p. 23k, ". <« Jfor the
increased powers of cooperation and exchange which come with
increased population are equivalent to -- nay, I think we can say
without metaphom that they give -- an increased capacity to land."
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Products are taken by labor from the reservoirs of nature,
and tend back to those reservoirs again just as water tends back
to the ocean. Most products indeed are consumed immediately.
Others require the constant exertion of labor to keep them
from relapsing into nature's reservoirs. (condensed from SPE

p. 308-09)

Land consists of the surface of the earth, of which there is
only one. It is distinct from products in that products always
at all times rest on land, require land on which to be located.
Even airlanes have been made private property, and closely
monopolized at that, and present no problem different from
shipp¥Ying lanes. Occasionally layers of land exists one atop
another, e.g. airlanes above shipping lanes above fishing rights

above tonging rights above mineral rights; or in cities, air
rights above surface rights above subwgy rights. But in all
these cases the products rest on the land in the sense that

the space they occupay is land
: T el ooromimant i ahla b mnn, comasiting Ligely
Land eoﬁs:s%ewofASpdce on ¢# and accessible to the surface of
the earth. Products are distinct in that they always occupy
this space, whereas land is khe space occupied (together with
the physical endowments, natural, of that space that have not

been destroyed, and, for practical purposes, AUEA Idprayereris
human modifications g€ whose origins are lost in antiquity.

The land comes first, and can exist alone. Neither labor
nor capital could exist w/o land, however.
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. « esany payment to a unit of a factor of production, in an
industry in equilibrium, which is in excess of the minimum amount necessary
to keep that factor in its present occupation. Although firstworked
out in connection with the services of land (hence the name =-- economic
‘rent'), this concept applies to any factor of production which does
not have a perfectly elastic supply." How broad can you get? That
covers absolutely everything.

The defn is very fuzzy. "Present occupation'" is not defined, and how

much of the factor has to say in is not said.

Idea of land as fixed probly arose in small nw European countries with
lots of international trade and migration. Then with respect to any
national policy, e.g. taxes, land was fixed, and labor and capital migra-
tory, as Adam Smith emphasized.

In U.S., with immigration bars, and active land development, we might
look at it the other way, re national policies (altho not re local ones.)
Now should we keep the word "rent" for fixed factors, or for land?

The fixity was incidental. Land was essential, so let's keep it there.
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W-515 Resources
For classroom use onlys.

On the Theory of Resource Use

Professor Edward S, Mason

Graduate School of Public Administration
Harvard University

Cambridge 38, Massachusetts

Dear Professor lMason:

I enjoyed reading your paper entitled, "The Political Economy of
Pesource Use," which appears in Perspectives on Conservation edited by
Lenry Jarrett. In my opinion your enalysis is most helpful and very well
talken, However, I would like to discuss with you several issues raised in
the latter part of the paper in order to get my own thinking straightened out.

First, it is not clear to me what you mean by "Any diminution in the
resource base involves a potential reduction in output overell" (pe 18L)e
1t would be helnful if you could elaborate a bit on the reasoning here. My
first reaction is that the problem (fram the standpoint of society) is not
so much a concern with our netural resource base as it is with our total capital
bases I have thought (perhaps in error) that natural resources per se are
only part of our totael social capital and that there is no a priori reason
for believing that natural resource capitel is any more productive than other
kinds of capitals According to this line of reasoning (aside from the problems
of imperfections in the capitzl market, ignorance, common usage, external
economies, and diseconomies, etc.,) a decline in ‘the resource base may ove
offset by an increase in other types of capitale Should our attention be
focused on natural resources as such, or should it be concerned with the
meintenance and expansion of cur total capital base? From this point of view,
it is true that a diminution of our social capital may mean a redustion in
totsl output, but the emphasis is directed to the overall problems of consump-
tion, savings and investment rather than to natural resources as such.

Second, I have some trouble in understanding the logic of the suggestion
(ps 185) that the appropriate rate of discount for valuation of investment in
land resources may be zeroe As I indicated above, I find it difficult to
visualize reasons why land investment per se (apart from the special problems
of commonality, ctc.) should be accorded different treatment than other kinds
of investment. Evidently, I em in error, but it appears to me that society
can provide greater provision for the future by increasing the amount of
investment it is currently making, but for any given amount of investment
(saving) it would seem that the proper rate of discount would be one which
measures the productivity of capital at the margin. Does not efficiency dictate
that investment should not be undertaken unless it can provide greater retums
than alternatives sacrificed? This would seem to follow regardless of whether
the total amount of investment is determined by consumer sovereignty or by
centralized planning. Such a criterion would then make it possible to
evaluate social goals and other intangibles (associates with investment) on
their own meritse
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Have I interpreted you correctly?
Thank you for your considerations

Sincerely yours,

Je We Milliman
Asgistant Professor
of Agriculturzl Economics

Professor Jo. W. Milliman

Department of Agricultural Economics
LOS ‘ialgard Avenue

Los Angeles 2L, California

Dear Professor Milliman:

I will try to reply as best I can to the points made in your letter
of May 7« The first, concerning the statement "Any diminution in the re-
source base involves a potential reduction in output overall," should give
us no difficulty if we lay proper emphasis on the meaning of potential. Any
reduction in the society's stock of capital including the rescurce base
involves a potential reduction in outpute. Assuming that other resources are
stbetitutable for land or water, a reduction in the resource base could--but
it dues not need to be--be overcome by appropriate measures concerning other
elements in the stock of capital.

Your second point is more bothersome, and I must confess that this
question of whether the resource base of a country belongs in a special cate-
gory of social capital has bothered me a lot ever since I first began to think
seriously about it at the time of the Paley Cormission report. The argument
in favor of treating land, water, and possibly energy resources as a special
category depends, I think, on two considerations: The first has to do with
substitutability. If capital is easily substituted for larnd and water resources,
the first argument falls To the ground, It scemsto me;—however;—that beyomd
a certain point substitution becomes prohibitively costly. The second argument
has to do with the risk factor involved in prcjected requirements for land and
water use. Any projection of future requirements, future sources of supply,
and possibilities of substitution inevitably involve large elements of uncore
tainty. In the case of the resource base, serious mistakes of estimation -~ay
have irreparable consequences which I don't think are likely to attend mis-
takes of comparable size concerning other elements of social capitale Inso=-
far as this is ., it argues for a special premium on the preservation of
these particular kinds of social capital.

As I read your letter, the underlying assumption in your argument is
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that various forms of social capital are and will continue to be easily sub-
stitutable for each other, This may or may not be so.

Sincerely yours,

Edward S. Mason

Professor Edward S. Mason
Department of FEconomics
Harvard University
Canirridge 38, lassachusetts

Dear Professor Masons

Thank you for your letter of May 12 It appears that we are in
agreement concerning the first of my two questions. In regard to the second
guestion it is possible that a continued discussion of the matter may prove
fruitful.

As I understand your reasoninz, you feel that natural resources might
(should?) be placed in a special category of social capital for two reasons:
factors concerning substitutibility and factors relating to risk and uncer-
tairty. I would like to talk to each of these points, although I am not really
csrtain of the validity of my thinking here.

In reference to the matter of the ease of substitution of various
forms of social capital for each other, it seems helpful to admit that there
2re problems of substitutibility between various kinds of social capital, but
it is difficult for me to see just how this really constitutes an ar.ument for
special treatment of natural resources. First of all, it is not a question
of "all or ncne" but a cuestion of a little more versus a little lesss In
other worés, we are concerned with marginal adjustments, i.e., the marginal
rate of substitution. And at the margin it is doubtful if the difficulties
of substitution are of special concern, Second, the fact that the cost of

<substitution increases the farther it is pushed is true for all kinds of
capital inputs and does not appear to be a special attribute of natural re-~
source capital; that is to say, "beyond a certain point substitution becomes
prohibitively costly" for all capital inputs. Third, it seems likely that
the productivity of capital at the margin will tend to reflect the relative
difficulties of substitution of all kinds of capital for each other and that
conceptually it is possible to say that cost of substitution has already been
taken into accounte.

Of course there may be special problems of imperfection in the func-
tioning of capital markets and particularly this may be true of natural re-
source markets., For example, I have argued in another paper that water law
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tends to hinder the transfer of water resources between competing uses and many
obther similar institutional and technological roadblocks can be cited, Proper
policy here would seem to call for attempts to mitigate the imperfections
directly, but it does not seem to call for a special capital theory for natural
resources per ses In other words, the rate of productivity of resources at the
margin may not be optimum, but it still reflects the current opportunity cost of
capitale And to neglect the opportunity cost of capital when one is concerned
with investment policy for natural resources seems to me to be incorrect.

In regard to the problem of risk and/or uncertainty in the use of
natural resource capital, it is difficult for me to understand why risk and
unce:itainty mey be any greater here than they are in the case of general
capiuval imvestments Risk and uncertainty are prevasive, but we never just
suddenly jump from 1960 to the year 2020 so that we can conbinually alter our
decisions (at the margin) in the light of changed expectations and new infore
mations This is not to say thst the market as it presently functions is opti-
mum, bubt the logic of the case still holds.

At this point the usual reply is that natural resources are different
becanse certain actions are irreversible or irreparable. Again it seems to me
to be valid to point out that we are not making "all or none" decisions but
marginal adjustments. Second, it might be asserted thet irreversibility is

not a problem that is pecyliar nagural resource use alone H""“f,‘- Lawd ,&Za«ff €.q.
B Naverge W%;ﬂw ot x F

UV

LMT Third, in so far as risk and uncertainty are present, what reason is
there to believe that the opportunity cost of capital at the margin does not
(at least ideally) reflect these factors? And fourth, if there is good reason
to believe that the market is incanable of reflecting the "irue" risk in the
urs of natural resource capital, it seems preferable to me that the decision-
mekar naks the proper allowances in the estimation of the cost and benefit
streams rather than in the rate of discount itself. That is to say, it seems
mera desirable to inflate the anticipated future benefits of resource investe-
mer’s (if one wanbs to accord special treatment for these types of projects)
ratlier than to reduce the rate of discount. The probliem here is to deal with
the rigk per se and not to influence the decision between alternatives having
¢ifferent time streams by applying a special rate of discount. Projects with
long~time streams will be favored by low discount rates and (if the risk factor
has already been taken into account) they are not necessarily superior to
projects with shorter time streams., This point would seem to hold for alterna-
tives which are all natural resource projects as well as in the comparison of
natural resource investment versus investment in general,

Sincerely yours,

Je We Milliman
Assistant Professor
of Agricultural Economics

<




Ilrnce d ap . ot bastors o i mp £ i proce

Cens, 5"”7’/‘/3 C’(/ha/oy%.
Covd. L, vh et Dg"’m 9»7[%5.‘0’(.

ap dv!waﬂw
mf dfw'a}\vr.
F m?%‘%

D,ﬂw»wdgmpz ap j$n'F nec. pemt, [ Mfmo‘)a//m o@u:{‘m.l Whetteor
S Rt de()vn/sn, % CnV/lhrn—, ozgf’;\w W mw MJ"‘W & Berre
C VS e aFse Lot apply i indep. ot ot v wair (b
A 't imps X retvmy) 80 [t s all Vet Pt a realiste Putuns ptamdiy
mp come ol ghow mp 05t no be groen s el Arttan focton,

/-ﬁ we  dranw mom, Mp corre, S ﬁq ls l~ss é—sf, c/:ﬁwwmd“-‘r Zap:s
less, & ve i3 remty ageun. = 1 all ottar bacthey (17he m mrhilabd
PG 0 5 %

ce3fs onre Pmc- o Nal)

Vl/}\xmwvw 64,1—:. qeallwg (/M C e, vast‘?t-af- .,

Cnre. uh‘/:?_

: C‘/”‘”’vvr W"F./ws 'wo-:/{ﬂ'nﬂ"
be A€ f, b+ J;f 012
w\owa. i 3«4« v Rh da i )4*{»*"*

M

/f MU pre@ms 74\4 4 ¢ t.o, YA /nc:mpc‘/-t.

<Z m.l//‘f/ny




& bent, 2.
( : Qfm\ W(I/@ Sl\Jel —ent gmf,ﬂfv rte fﬂ«cr"’f v A el %{Vty

| i
’Kfﬁ%‘ﬁ‘ﬁn p ot boctor.

N ok M#%Q@“M witrh a de @a‘u, o mm, fa//lrg mp CW/%"W
/ﬁ J}tf ffpv&( wes alw: mawgdwﬂ%‘ﬁz:@ﬁmﬂm@ r’ﬂ?wm/;/?«,r
no' ‘hnt, — S0 comphmertonits o ok nthn thing complesiiid

/

/\/ ﬂﬁl'n-e/. Wf/}% /7/‘(ra~-cc./ Z <sp. Hf)ma ; Lz s Is selagsrx,
Ma:w <, pd«t;.\n““# /MWXICQ, ’/’n_% 60/ elfains vn éhf%@(jﬂ?

en—en't /./\ ﬂlv)—f.
V7|af‘ /aéw an/v. M?Q,I—Mr, Mmacre -ec, ;s
(WMJ ﬁ///«/rnpf’
‘ '§ 1+5s soevolly Sesiabbe A corrie rhar (abr & cap. sheotd Fel remt. Eral
' his ”Wsuf% mcfcﬁnfmm rhorry ;a/és::/*mw.




I-Fm gfmnd WFO# é.an"/"? hirned R 5 W47/ consiJen The'r
s > pree, o, (£ hd%ﬁ%%mr)ar dermand cone afer, £
Wthm bicr, ci./ggh'afﬂ\cam clw — +he V“”V’MJ wm'Th e 6—./f MOar'n
(e 1’5 ihcd-emtal £ /)wn«wrwn‘?, Not ghern o e, from Ferral soerq |

P———

J e~ prant, e,
. ﬁq, )3 ch:a‘o/ o/d neot nee, to There yt%cf;v/om/; gerl vrafea;
s/.ncﬁ 74*4*( _d/?rr/ ,A:é? [ /)/ <sp- /" Cal. Specr a /?crr/’s. bL«w.e,

incoreet fo  gonk'em o Wmn‘cag_

o e mr, {nf'\!&*ras I
--“‘a Fn‘cg CM shorm here. [+ /)rsfs/b/t. ‘
s Thar ThAs 15 e e mr. & berebirs
ot Fnr [ands 1 /Vsl""'c_ SﬁM v{—v-.;r'
ﬂw/mo—,z X e ' Frraee-

4’5 ﬁ""’ as This d/"’"— 5, A° mr (e @ beore Fn‘ue, core,
3% .1y Pl /92 oC-r a? aﬁ“m‘fe 1 [s onree ‘a’ TAhrs i°s m :
5m’a‘ reremee, /vz e /V;f ler himm co»’o-mal‘c s-g/;fyﬁ.— -(_b:

A tax, wm/f/fef less 7Ramn &' as mr S oer Wiy Farre d/n..rwf |
de ot fgm mr as The Mlpn‘ot ¥ 4,7;/ bt [”pz '/1 et

Thes J's Er small Ads, ¢vo bo* The spnalfer f’tyf-o/- e
— g (e 4L #he closer g ﬂ{“,ﬂ;/{.

71& /m'i—:/:f T'7~e, oni't dz s zu—os;‘-,wv’j-//\g,mm‘ wll a ffrcars~
be wrng [y dy T pg s3ner Collsetd s far Do o

T N

Witk wakv, TR corres “p }W‘ct_'dm /zof‘/? howr et
14 wcx{;am/;l)x, hon et o X Qs wlr cOMes o firwiby.
a) F,wa. as M comp. wm/t(\e- sonall nr s, ﬁr/w—ﬁfm an
o mr { collwer it 4 'e\fwe mere, wo s # ot Frrhom

/'vr Aj-uy &4 %x()m/«»d Még_ g fermalfr e, A’nm‘

JIW fe, kn%;g AW M&MI ovre h@/dcv? 2, ?r"r
fnem valre A ml* & g yncrease Fax Ror @::—,ﬁ.
. o v Irnone W schedites A indin /o

Yy~ M//W‘?’ﬁop
""d/'/’ i taxes from thom  [rr /ha'ﬂ"c, l(nw»y s, ot
W‘\WL it 9%:/2#4 oglr

<t fng Wﬁé&/h‘f ar oy Fala 5“’!/‘¢//o¢an’o»}

Q espre [oss Fax oorsespnt @il

WA R IO L TR g



l)) /4; wafr mcm«—«—;gnam &V»’/M[rn‘bcj (AChecse favr, ‘

Now, sl] 7ar- 1D yay v Er ol wntr ? ﬁylzz/m‘/‘/é’ym’w,f%m
mp. 'ﬂ‘mf—b"ﬁy Fahe 2 £ er [eone o Jomsdoitionry

CL) W}I‘/A ma// 4 7he ot calecdatm made (i trhe ;//nco(aﬁ’ﬁe_
,’,ﬂwmm-éuf— odd u/q//t’/f, g1t ores | £ Soms,
K, -3p, whin @ g}v Jecisim 17203t be made, L7 erforms 12

gJAM VR, 7_\:///7;4/ hdas = oy f-flf?), Foo.

R

Ca'/mwf- ?r_cr me2z ar oé-w» vama'cm. Cﬁmf/# /‘wf/‘r 04'—»..
/"“\"(f ma//“"’ T' Vg'&f' m/vx? c“fcu/ah‘o—n’ a,// /?, s i [l oy ,4’ />

my, drv)f‘ sbtrocr A. L oviny § ¥C *20s ser voor ‘
Pt thar menep. calcolarm e A comner be Cxfended 1o

soeial re B ‘{)ﬂ//" mr>ar, Tak-c 22 le‘nt‘& ﬁi /}7’)1“,) Ie%

net rerence s/vwaﬂ's ct WQM aff eni’h, 4 7’3 for et

5«n~c""hnlz belon gy — beconse for rhe Vl%o'/z, mr L ar. Svcia/

colerlafiom vah/ﬁ& mr = ar cune b—«ng B rcC. §/ww/lr—wf;

mr=(rn‘c~c.
g’o no /D W‘/I j'-c” wq v P’4WN—‘7WH\"=~4_ ﬁr /“"‘/5 PR iihe
cost. A/tr MI’) (S% De’r & "2//‘#%%%,,#1'/‘
collwerer 7-/ m/fu'//n,‘r ma /~n¢7
fo cClip Camne F F rvmn 9-&//:-\ fv IDs ar h
g 7"

‘s —  Sanre §e7re chn‘m. /e F g P creakes 74‘4«»1 sv 't
net ID;/ vinz CO//v,c/' %/rn fhw.rrmnfr.
as ¢t

H-ern aﬂc»" d//a-ca/v‘»—h? : /) %r ) et 4 Calc. 7/) Vﬁ/,z
/0’”7"‘ vl q—cf' B whee conp. Vit not. Z) Conandar Z

Reni- mil go *o e cnn/iwnw\m/ f«wfw- v A re/assc 57/7 : /M.
7aew%, /‘% labor & cap. orull g
Mo <. reasem L a/ﬁmr‘n & czw/:b»‘m e, SMest ratsmn ’4\“1,' 1P ercase

rem’s, net (nceunn'res Cost alloca tro JVSF X e geﬂ' o J”"’\JI Liws 20 rea! izg




wm Y

[Pmy = = FAZ
mr = % /‘ ¥z Fz > Z #(Z)
£(g) d G{ o 0/'—1 b oy f’/’?-? :
A = ?’;_(_2————?——)—- = Z‘a‘?f T P ‘2{? = Z dz P P e
Az
e CVP lanoZ sy vl 6‘-67‘ MB wen'f e /1 ot 74.0”,,
cmp*«ﬁ Mre ¥, D‘"m rtF on N ha | ot vt
nsbfnw/l"f/ﬂ'-o T/I\al’f ﬁ«‘tfﬂ Joeornr /(n%a/-, Cvp
hot "}1")1/1%"4/ 1o Fell 1n (,,_,1‘ t.x.shry el pry C—‘””P‘W»&aﬁ‘—vf also
&all n prce of pnonging av/'[wf’ ot no <xfra
Sv Ca//zcﬁ;rJ b3 (/Mn 't o incredgse o-vf*frur—' & e .
/0£ f Pn~ne coy/f/n M‘ ﬁr awram/?
Ca//‘f'ﬁn Frent wedtd 1nc /I-—Mé“ e M, g\//"m fw
com chage &r vator, Jofoen
We v} l\m CVP th tr N/{yhvnl's [va,
A wakar saks  |ncrecses r\on*s wsw//u M“lvw- o R B

ﬁha,,l..«r ¢w CVP

"‘7’Mf’ WMM;"

The mv wio rent v Competihve 1Y (@fow *'T"Nlm) Thva

Mr«h‘? Y.




Fn'cf,’ o Comp. M

s
“hem -y

.4;« 1D oﬁ//m;v smr VW'W ég Mere WWaler, so:
\‘ \l ]nﬁt—ky‘n;r“be
\;\ nr
o Sefln
ar

‘e

/4nogzt exfru /Vn-//un.-
me
Il.e.,-- Sy
y

( ‘M*
{ H

T —

#W cer [P colfeck smr? OV‘, g#“vﬂph\.& /)£ C#i? 00{4/-“! o
}\ow m’// I'F COorvye Vhore o-v)*pvf'? $’mr‘ = & VV;«M& a’b‘?
‘ Ie, vA*vi am' ¥ gmm/ ? Nnru; am'+ fes# @ ’aaa‘na mr»epev weaker Fhorm

i mp.










