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REV',NUE TO DEFRAY WAR EXPENSES.

TITLE I! WAR EXCESS-PROFITS TAX.
DRIEF PRESSENTED BY MR. ROBIRT R. RED OF NEW YORK CITY

ON WAR XXOESS-PROFP a TAX.

INTRODUCTOhY.

This draft is intended to adapt to American conditions the under-
lying principles of the English act, under which it has been possible
to levy first a 50 per cent, then a 60 per cent. and now an 80 per cent
tax, and to raise $700,000,000 last year, with an estimate of 81,000,-
000 000 this year, all of it without substantial protest. No other
similar system has, it is believed, produced any such result evenapproximately. . __.

There are two essentials to the English plan:
(1) It deals with actualities, stripped of forms and fictions. It

taxes the trade or business in rein, disregarding ownership and
endeavors to reach the actual profits of an actual period.

(2) It gives necessary, even generous, latitude in administration
and this latitude has been used to prevent injustice in particular cases,
so that the tax falls only whero it can be borne.

It is a striking fact that Hnglish business men speak frequently of
the fairne s; andliberality of the English tax, while the Government
show 4 a collection under it of $700,000,000.

With our American system of organization,- this method, once un-
derstood, seems even more necessary if not absolutely essential, if we
wish to have in fact, not merely in name, a highly productive "war
excess-profits tax." Only if we can get down to the basie realities
and impose a tax on the business as such, can we deal fairly between
different concerns, differently financed and capitalized and get the
enormous suns obtainable under this anomalous "tax."

The fact must be emphasized that, whatever the name, no tax can
get the bulk of real war or abnormal profits which either'as drawn
or as administered lays its burdens on and confiscates nonwar or
normal profits.

Inequities in small taxes can be borne. In a 30-80 per cent tax
they will not be borne.

14'inll, such a tax so imposed and administered should produce
two or diree times wlhat can be obtained by any other so-called
excess-)rofits (ax i. e., an inflexible tax based on arbitrary standards.
At halr the now english rate of 80 per cent, this tax should produce
in this country tlhe ,1,000,000,000 estimated for the Euglish tax.

One viewpoint that hms influenced this proposal is that of war
efficiency. Few things are more vitad to the success of the present
war thit our capacity to finance it without dislocating and retarding

10t2100-r3-17 659



REVENUE TO DEFRAY WAR EXPENSES.

industry and production, also without creating opposition and
division among our own people.

It seems essential that any excess-profits tax be enacted, adminis-
tered, and paid in this spirit.

WAR EXCESS-PRo1,ls AcT.

Sze. 200. That when used in this title the term "corporation" shall include cor.
porations, joint-stock companies or associations, and insurance companies; the term
"United States" means only the States, the Terrtories of Alaska and Hawaii, and
the Distrta 6f Columbia;. the torm "taxable period" shall be a calendar year, com-
mencing with the year nineteen hundred and seventeen, or may, under regulations
to be made by the Secretary of the Treasuy for such purpose, e a fieal year, com-
meneing with such part of the fiscal year ending the ealendary6ar nineteen hundred
and seventeen as Is Included In such calendar year, or a part of a calendar or fiscal
year where the trade or business commenced or is terminated or changes ownership
during any such year. the term "prewar standard of income " shall mean the standard
of income determined as provided in section two hundred and two or section two
hundred and three.

Szo. 201. That, In addition to the taxes under existing laws, there shall be levied,
assessed, collected, and paid for each taxable period under this title on the net profits
or Income derived by any corporation, partnership, or individual-

It is impossible to exclude individuals without destroying half the
small corporations and partnerships of the country. This must be
recognized by anyone familiar with such businesses-
from any trade or business carried on during such period subject to this title, a tax
equal to - per centum (or "the following-named percentage") of the amount by
which the net profits or income of such trade or business for such period shall exceed
a sum equal for the period to a rate of $5,000 a year plus the prewar standard of net
profits or Income, respectively, shall be determined as hereinafter provided.

The tax is placed on the income derived from the "trade or busi-
ness" as defined in section 208. This imposes the tax as an expense
of the business? It (1) follows the English plan as most practicable
and convenient, (2) avoids any question of character of taxpayer or
ownership or other artificial difficulty, (3) determines prewar income
regardless of change of ownership, (4) ignores, when necessary, the
division of parts of a business into separate entities, and (5) emppha-
sizes under section 203 (b) the actual value of trade and business
assets as basis of computation.

The graduated exemption meets a very real need to get (lie higher
tax where the rate of profits is truly abnormal. The doubled or
tripled rate on the "increased percentage" would, if adopted, put
the burden of (ihe tax on the concerns getting higher prices for a

ien profit, and make it possible (o retain a lower rate on concerns
VCe1n2fiting naturally frol., an iucreasd busier activity without
raising prices.(May add:

"The percentage of such tax shall be as follows: - per centum on the excess of
such net Income up to amount equal to - per centum of the normal income; oi the
excess over - per centum up to - per centum of the normal income; ot the
excess over - per centum up to - l oer centum of the normal income; on iho
excess over - per centum up to per centutn of the normal income; on the
excess over - per contunm tp to per centum of the normal income: on the
excess over - per centurn of the normal income.)

(May also add the following:
"Providid, That if an, part of such taxable excess as so determined Is found to be

duo to an Increase in the percentage of earned income to gross business over the per-
centage prevailing in the prewar period as determined under section two hum red
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REVENUE TO DEFRAY WAR EXPENSE& 661

and two (c) or section two hundred and four (e), then as to such part of such taxable
excess as Is due to such increased percentage the rate of tax shall be twice the rate
above Prescribed, and as to the balance of such excess the rate shall be as above
prescribed.") - , p

Szc. 202. (a) It the net profits or Income of such trade or business either for the
five calendar yea" of nineteen hundred and ten, nineteen hundred and eleven
nineteen hundred And twelve, nineteen hundred and thirteen, and nineteen hundred
and fourteen or for five fiscal years ending in sad calendar years can be satisfactorily
determined Irom the prior tax returns or -fromn the books of such trade or business or
by any other satisfactory evidence to be specified by regulations to be made by the
Secretary of the Traury, the prewar standard of Income of such trade or business
shall be prima faedetermnnedtby first determining the standard of Income 6f each
of such years, making allowance for any increase or decrease of capital or other ma-
terial factors as provided in sulection (b) and then excluding from consideration the
two of such years showing respectively the highest and lowest standard of income,
and then taking the average ofthe standard of income thereof of the three remaining
years.

This is the German basis:
If the prewar standard of income of such trade or business can not be satisfactorily

determined as above provided., or if in the opinion of the Commissioner of Internal
Revenue it can be more readily and satisfactorily determined as below stated and
If such trade or business was carried on for at least ten months prior to the year 1914,
then the prewar standard of income of such trade or business shall be prima fai e
determined by the average standard of Income of such trade or business, making
allowance for any increase or decrease of capital as aforesaid, during a period or periods
between January first, nineteen hundred and eleven, and December thirty-first,
nineteen hundred and fifteen-

The English basis, more elastic and selective. The 1913-1914
period is intended to fit in with individual and partnership accounts
made for basis of income tax-
such period or periods to be selected by the taxpyer and agreed to by the Commis-
sioner of Internal Revenue, or, in the a nce o such selection and agreement, to be
fixed by such commissioner as the period or periods most likely to evidence the
normal income thereof prior to nineteen hundred and sixteen, and in any event to
include at least either two calendar or fiscal years or the complete period from March
first, nineteen hundred and thirteen, to December thirteenth, nineteen hundred and
fifteen, inclusive.

If such trade or business was not carried on for at least ten months prior to 1914, but
was carried on for any period prior to 1917, which, in the judgment of the Commis-
sioner of Internal Revenue. subject to regulations to be made by the Secretary of the
Treasury, makes it po-ksible to satisfactonly determined a prewar standard of income
for sucl period, and also if in any ca.e under this section, in the judjp: ent of such
commi-souer, subject to such regulatioru, any other prewar year or yea s or period
than iho above specified would better evidence the normal income thereof, the
Commi-tioner of Internal Revenue. subject to such regulations, may designate or
fix any such year or years or period and determine the prewar standard of income by
reference thereto in the manner above provided. The period taken for such compu-
tation is referred to in this title as the prewar period.

WIA The standard income of such vear or period (part of the prewar period) shall be
determined front the net Income, which shall be corn puted in the manner provided
with re.ipect to the net income of corporations under tn act of August fifth, nineteenhunlreil and nine, anl the act of October third, nineteen hundred and thotfeen, and
the returis filed under such acts by any corporation carrying on any such trade or
busic.4s hall be taken as prima faclo evidence of such net income therein. In com-
piuting such standard of income under substwlion (a). however, allowance shall be
made for any increase or decrease of capital from the ilrsit day of any prewar period
to the first day of the taxable period. by adding to or subtracting from. as the case
may be. the net income of such prewar year or period an amount equal to the prewar
traae percentage. determined under section two hundred and three (b), on such
inerea!ed or decreased capital.

This seems to be the accurate way to establish a correct prewar
standard. It gives each of the prewar years an equal capital and
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brings them into correct relation to each other for the purpose of
selection. See note under 203 (b).

Allowance may also be made, under regulations to he made by the 'Secretary of
the Treasury. foi any other changes in the character of such trade or business or in
its conduct or ownership, so that the standard of income of each prewar period or
year shall represent as nieorly as may be the income which such trade or business as
papitalized, carried on and owned In the taxable period, would have earned in such
prewar year or period.

(May add if necessary to make special rule for special cases:)
"Allowance may also be made, under such regulations for any special circumstance

or condition which has operated in the prewar period to make the net profits or income
of such period abnormally low or abnormally high, so that the same can not, In the
judgment of the Commissioner of Internal Revenue, be properly taken as a normal
profit or income earned under normal conditions in such trade or business. Exces-
sive competition with reduced prices or the absence of competition with Increased
prices iin any trade or business may be deemed a special condition under this
subsection.

"(c) The Commissioner of Internal Revenue, under regulations to be made by the
Secretary of the Treasury, shall also require from every corporation, partnership, or
individual whose prewar standard of Income has been determined under this section
a *;atement in a form to be prescribed by such regulations showing the average per-
centage which the profits or earned income of such trade or business in the prewar
period under subsection (a) normally bore to the gross business thereof during such
period, designating as such gross business such factor in the business as is most com-
monly used for such purpose and is best adapted to such determination, and the like
percentage of such profits or earned income to such groso business in the taxable
period. Tihe difference between such percentages shall represent the increased per-
centage of the taxable period, and such increased percentage of the gross business of
such taxable period shall be deemed to be the amount by which the excess of net
profits or income of the taxalde period over such profits or income of the prewar
period is dte to such increased percentage."

Sec. 203. (a) If such trade or business was not carried on for at least ten months prior
to nineteen hundred and thirteen or for such a period prior to nineteen hundred and
seventeen as in the judgment of thc, Commissioner of Internal revenue makes it
possible to satisfactorily determine a fair and just prewar standard of income under
section two hundred and two, or, if for any reasons, including a change in the character
of such trade or business tince the war, the prewar standard can not fairly be deter-
mined under section two hundred and to, then the prewar standard of income shall
be prima face deemed to be the prewar trade percentage of the actual value of the
assets employed in producing the income of the taxable period, plus the prewar
income from personal service and good will or other assels, if any, estimated and
determined under subsection (c). Such prewar trade percentage may be applied
to such trade or business as a whole or to the parts thereof, if different percentages
are ap licable to any such parls.

kb) 'Pie secretary y of the frcasurv nav, upon such evidence, statistics, and expert
opinion, as he may deem reliable, determine and declare by Treasury order as to
any named class of trade or business or as to any subdivision of any such class, the
percentage which the yearly earned income thereof normally bore prior to January
first, nineteen hundred and tiftcen, to the value of the assets employed in prodttcing
such incomes.

It is recognized that there should lie no tax based oil a flat legisIa-
tion declaration of a fair income. What is here proposed is a linding
of the fact best adapted its a prewar standard to apply to aty new
business. Only by a fair approximation of actual percentage earn-
ings can the prewar standard be fuirly applied as between (1) it
prewar tratle with no decrease of capitid, (2) a lwewar trade which
has increased its capital, and (3) a new trade wilh new capital. The.
prol)osal to use a percentage of prewar income to present net income
seems much les desirable. h'liough a prewar nornmil i1asis may bo
fairly approximated by selection, the variations of a single year (1917)
would make a normal percentage impossible anit unfair." A will be
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taxed in effect on the big profits of B and C, and C will escape his just
share. Practically every man below the level will claim individual
relief. The standard here proposed will be. general and though
mathematically difficult it is practically possible to declare a fair
basis which will be accepted and can be applied automatically and
fairly in each case.

He shall select for such purposes such period or periods and such Instances and fac-
tors as will In his judgment give the correct normal percentae of earned income on
capital assets for any such class or subdivisionteteof. -He shall -exclude from on-
aideratlon any income found to be produced In given cam by factors other than capital
Including the personal services and good will of partnerships and individual
businesses or from other assets, if any, the fair value of which it declared in such
Treasury order to be indeterminable, as to any such class or subdivision and which
have been excluded In the consideration of the value of assets. He shall also exclude
from a consideration Interest paid on indebtedness representing a part of the normal
capital assets employed In producing such income and all items, such as interest
received on idle funds or investments and taxes paid which are not normally a part of
such trade or business.

The eliminations seem necessary to any real standard. They are
intended to supply a guide and principle rather than a fixed rule. A
standard based on equities and individual accidents would not be
sound.

The percentage so determined and declared is referred to in this title as the prewar
trade percentage and in the absence of any such determination shall be presumed to be
8 per cent in any such trade or business.

(c) In applying such prewar trade percentage as a standard of earited income on
capital assets on any taxable trade or business carried on by a partnership or individual,
there shall be added to and be included in the prewar standard of income under sub-
section (a), a fair, just, and equitable allowance for the income which would have
been normally produced in the prewar period hy the factors other than capital,
including the personal services and good will of the partners or individual owner or
by other assets, if any, the fair value of which has been declared In such Treasury
order under subsection (a) to he indeterminable. Reference may be had for this
purpose to the earning value of suh or similar services, good will. or other assets
employed in the prewar l.ri(md in like or similar trades or iusi,.w s.s.

A rough standard, better than absolute discretion.
(d) In the case of any- trade or itsiness carried on by a corporation having any

assets the fair values of'whih has Ieen 4leclareI in siuh Treasury order under see-
tion (a) to lo indeterrminable. the income suc'h asts woald have prahtcc.d in the
prewar period shall iew determined as accuratly as may he and added to amul included
in the prewar standard of income as proviivd 'l i sibs:ction (c).

May also add:
"(v; T l. '444.r.tarv ,,f th4 Tirisniry iall. iij son li d\ ,,.. statisti..s. adl exjert

r.iiin as Iii may fdv.ni r-!ile.. il;'temt mint, ali d. lutr,. INV '|'rs-.tury (ord.r as its any
1l .l1,1.4. .s 4 f IraiIN- ,r Il i-nim .--. ,or a- ii, ar ay :.-l li m iA4, - ;4 atn .lI-I cla-s. Ihie I,.r-
((*atag- uhi,.h lht t-arii l icopmilae'tlrif Irir to, Jawustr\" lilt. lilunclt'i hai red
and liiftevn. w rit allv hure top Ihei g,'.-. lo'&!l 4ae.ss 141..l i4. 114-ill1t101 w: .'asul grias
bliliiov.4 smvh iaent r sj lit,' lI .ll,.:* 

' 
as i: w4 st t. alllll lV ttP.,l l,,r ltl ltrlIf(, and is

bc~t adlalitedI, ,, l,,. tetl ,h . aI zui. . lh, Ic.:all al.a. ly repil. iin 10,'1 i,.i. f'r h a. dulter-
ruination in t-ti.Ii wat al,lh- 1rid #,f III. l.rentage. in an:t' J l de.. a, al. Or ht.i1,i .:s
whic nu .neh ,arnu.,l inuoint.- lu.'ars to siet, s lti-iwi,.. Ishl.i' ,lia,. i, l,,.ew,.,,n
such percentage (d the l -war pelifod anid tI lhe taxaloh, period -huall ri-p e-nt the
increased jercellage o ite l.wxalhl l,,riid. and sl iwri.-a'Ali . lu'nlgueo, the
gro..s t builte.4 of tlh, taxable y-pr -hall lit. dei ! ia h, be tIe am,,mlt by u hili hile
eXcss in lhe net rtit or illC ina. 4)i snu,'h laxalde I.riul ,'(.r scli lrlihs or inu',axe
of the prewar period is due to stiuh increase p.ruevllag,."

S'EC. 214. (a) If in ti. judgment of the Comm.ksiaier of intfurnal ijvenie lhe
prewar standard o income of trade or iuwinvs.s (-11 inot fairly le lttrmiin,.d witl
approximate accuracy under O'ither if ihe foriuginc 5ICtions or w-iild, if applied,
operate unfairly or prejudicially to Ilhe public iievs during the war ('illir bvcautse
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of the relation of such trade or business to the needs of war or because it belongs to
a class of trade or business so recently developed that prewar standard of income
can be satisfactorily determined as above provided, or because It is a new trade or
business the predominating earning factor of which Is not capital or not assets the
fair value of which is determinable, then, he may, tinder regulations to be made
by the Secretary of the Treasury, fix and determine a fair, just, and equitable method
or basis for the computation of the prewar standard of income therein.

May add:
"And also for the determination of the increased percentage of earned income to

gross business threrein."
(b) The Secretary of the Treasury shall by regulation determine and declare the

percentage which the net Income of any class of trade or buisness or any subdivision
of a class normally bore prior to January first, nineteen hundred and fifteen, to Any
named factor therein or he may determine and declare any other general facto,- oy
references to which the prewar standard of income In any such claws or subdivision
may be fairly determined, or he may modify the application of section two hundred
ardtwo or section two hundred and three to any such class or subdivision and such
percentage or other factor or modification may be applied under subsection (a) to
determine such prewar standard of income of a taxable trade or business.

SEc. 205. In the case of trades or businesses peculiarly related to the needs of the
war, whether or not carried on in the prewar period, the Secretary of the Treasury
may, by Treasury order, determine and declare a percentage which the yearly earned
income thereof dTring the period of the war should bear to the value of the assets
employed in producing such Income (computed as provided in subsection (a) of sec.
tion two hundred and three) before the excess of such income shall be subject to
taxation hereunder, in order that the employment of capital in such trade or business
and the efficient prosecution thereof may be encouraged, and such percentage so
declared shall be substituted for the prewar trade percentage under subsection (a)
of section two hundred and three and subsection (b) of section two hundred and two
and the standard of income so determined shall be known as the during-war standard
of income, applicable to such trade or business and be substituted for the prewar
standard of income under section two hundred and one.

See English act, section 42. In this class of necessary discritnina-
tion the terms "prewar standard of income" is a misnomer and mis-

adiling.
May atli:
"Similarlv a during-war standard percentage of earned income togross business may

be letermined for any such class of trade or business, the increamc above whieh in
the taxable period shall be substituted for tie inereaved percentage tender sections
two hundred and two 4c) and two hundred and three (et."

St:c. 206. (a) 'Flit net involnm, of the taxable period shall be letermained as pre-
scribed ruithi re(pl(pct to tluw net income of a (.,,'rpiratioi uinler Tithe I ,j the act of
Sept mber eightli. ni -vieert hundred and sixten, bnt thre shall lie no limitation
wilh rospe,.t to dhw amount of interest paid ,ledzectil,le IWont grss inonrl and all
taxes s.sssvl or paid under 'ithle I ,,f t. ait ,f. ,.it . .r ellaih. iditteeln hulindred
and sixten hall li. e.x.ehiitl: I't',,de; dd..,. That (.rlil .-ll I.e al,0h14vel pr,, rata ,,n
any tax inli,,sd Uider this title ' f.r any similar lax imp. "'11 el lpi:V vorlmeri.ii,
til'. dividezlffs fromii uhlici are inlded in tIN, coilual ofilei -ed .sit. iitn'tiion.tii.

(b) Welin thle pre-war standard of incie is leternihuieti by rcfiren'e to the lirar
trale ierc'itage the Setretlary of the 'r(iasuir • may. by rei!ilain. loroviile for tich
meitlication of the method ;)f determining iho net iicoie (of tihe taxable period
cithe'r by eliminating the factors eliminated! in oetctermining su h lreivar tinid per-
centage (r otlivrise as imay le necessary to preveit the unililiflir alplih itatioi of taitih
delt'rination in any ipartiiiilar etas..

The fairer basis would bie to igliore funded debt, and foritn of calpi-
tal. But Treasury offichils can 'probably adaipt income tax returiis
with substantial fairtiess.

(el The Secretar_ of the Treasury may aliso, if in his judgneutt necessary to the
relative fairness of ihe tax imposed by tlim title, provide by regulation for th .Amilar
niodiiirioi of the method ol det ermnining suicl net incoine and the prewar standard
of in. ionie. so that the tax imposed on trial. or biisine.s i. subject to section two
hundred and two. inav be substantially fair In relation to the tax imposed on trade
and ltisii,.-:ws subject of section two hundred and three.
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c. 207. The net income of the taxable period and the excess thereof having been
coiiuted as provided in this title, not exceding one-half of the excess ivome other.
wise taxable. may h)e deductecd from the income of any taxalble period to offset a leIs
than prewar standard of income during the next pre .ding three calendar or fiscal
)yers to the extent nees ary to bring up the income of those years toa 3rewarstandard
of income basis computed inder this title.

See English law, fourth schedule, Part 1, 7.
.c. 208. Every trade or business carried on in the United States or owned or car.

ried on elsewhere by persons ordinarily resident in the United States. whether con-
tinuotsly carried on or not, shall be subject to this title, excepting unle. carried on
by a -orporat ion--

(aP Agriculture in the United States:
ibi A profession the profits of which are inainlydelendlent on personal qualifications

and require no capila ex petliture or only capital expKnditure of a comparatively
small amount:

cI Any Federal. Stale. or nunicilml ofli or public or private employment, but
including the Iusiness of any i',rsoi~ taking ,onuirsions and of any agent other than
a commercial traveller or an agent whose compnnation consists wholly or lixed salary,
and also except ing however ,ari(d on:

(d) Any trade or business , a corporation curr ing on which is exempted from in-
come tax under title I of the act of September eighth, nineteen hundred and sixteen:

(el Railroad or oilier public utilities. the rates or charges of which are suliject to
regulation by any governmental authority, unless in the case of any such railroad or
public utility Riot subject to regulation by the Interstate Coinimercx Commission, it is
made to appear that the net income thereof computed as provided in sulisection b)
of section two hundred and three, exceeds eight per centum of the value of the assets
employed therein, in which e-ase it shall le subject to this title.
S:c. 209. In anyv trade or business which is owneti or carri(1l on bv a corporation

whoso directors, diot exeeling twelve, have together a four-fifths interest therein,
suich corporation shall for the purpose of this title be treated as a partnership of which
such directorn? are the i.itliwrs.

lE'nglish (1916) act, section 49, 1.
St:c. 210. The se.rvtary (if the Treastury 0all have lower if in his judgment desir-

aile, to ereoate a Iskuel ;of refert4es. the chairman of which shah be a member of the
Federal Trade ('ommis ion dt.iuniatl ly ihr, .hairmaa of stelc cou i-ii, for slich]
duty, and the oilier two namied by fhe. s(.retary (of te Treast t, 'and to iieltide anexlj.riwneeal public 'a,.,ontant. .gi.li Io'ard if created shall pirep',nr' f,,r approval and

pIroliiiill'atiwi iv tli( . .rSelarv (if thit Treaslry all regulatiois awdu r-(surv orders
uIudwer this il ial nipi th( hilliati,,n of any taXl aer may review aliV riling or
decision of thw CIII]nisiiiiir cif Ilnterinal Ilveiul, h,,reuzeler.

iEnglish law, section --. The nece..alv gieat t Id11inlistrailiNT" power
give by (e th awl reqtiires. it is beliv,,d Il e si it'f a asi-
legis]ative judicial othl ,.,i( t i with but iii itwileeipitt, from
tht, il]]eclilg dlepaljIit'lit (i f lite TIl'asury.

N:c.211. X ,iirplration tor o'-'smi .haall inter into any artiliial ,.r fhe itious trat.-
ac'tiont or oiralioni for tl' liurle ,,f aidina,' any lax mud,.r thii itl. awid if it shall
Ie ilile to aplear ini any aiv tIa aniy such tIaisaclion ,r o,,,ralinoi. or the carrying

on tof ie Iradoe or lozuimuss l,. bi" towior iore 4,'i'rri. suljecl Ii, a ci-,,ilmon 4,wn.rm-hip
or sto k iiaril, w ild hae tI ,ll- (.ff,' ot( rlul'in il l a iti at oll4 f a.Inyj tax tu.rt.undli.r,

1'h lax hlIall lie aS.Ssld and nmp',i-e-l as lha ah .uich Iransau lio ,r ratingin had
not Iven eniteredil ijto or a, thfowA sich I l. tor l.iiisi...s- gfinm-itlud i a ;ilc. trade or
lisimus ,itlotjiLtop a I i owli. irii,).oiili or c.ontril.

EIlgliSh itl SN'titli --- lllrl It Slicduha', l)Iirt I, 5. 6.


