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ro: sd,mtmn hrlf,ilr ||rr&fif rs* 0|rlil
FRoM: *lf}t{ *r$mr*ft $;rrfnt offltxr
SUBJECT; prtltlon sf t*rOrr 0r *ffi fw

r|ilrtsdlrtior rl r
er Srtr rtfuuil l(
hrlnrt trlrr r* rrcfrfr $
cf til Trr ls tir tt trrr ltAG.

I h*nm ffi tftr rfllr ml*lr{ srtlttril lrr blt
ff rt tlr offl;* lf }}r strtr fg"$r*!.|nr*1 s 0rt$rt
il.* toutf ;m fft m fm Isr llf?l l$c rpi*:_ .rrmr m
rrro ro mtrl ca tbr tfrm*aFr

fEDrDrl|'t .sf srFrtlffrlrt.ful |R rl'rrS -tt rtq'a

$a $5pryrq em*Icd lhr rerrerty ef tfr1 {|,ilrDa trrylyrr etr*Icd rh. FEF+{rtl of, $n {lHilcnn,of th
irhretlonr for tlstl l'ltl*rcuE ma-d,rrl .l1.ta.. lln hdlrl

,  .  . n

:i

cr flird r prmatr fmem t r F.mfr trr ltlg
*lrrli r{Irfrd rnrr tru of llgrllErlt fE lf*
nr rStrl-rfi.a r- 3tn rrcorl|,$c pdtfol of rb rrr
OO rrr}lr.C il tbr rrlr cf-llr rcf * th ilf--lf FSSTOS.OO ff*firtd n th* rlf,r lf-tfr r*f cl th ri*,li' ";

r$lfrl ls lur trlmrl r &ftrtlsl ef fll$tlr nr drft
lt r lorr tlail ilr hdrrrr u r rlel} **cr Ii rftr d
drfld,rml rsd rsd,t &g trte{f frEurll l. l*t [t3b tr
CIY7lr*lj Lbc irmrl tu &rree rrs*ttd trrrrutr bilnt
fnmar at trf.llftf.f lr dlllllod,qt iiuhclccl lrl$ lbt turfnmar at &frl,l!rc* lt rfLrllodm iirrh*lccl lrrs lbt tnr
ia tht ruorr* of fflfr+ar .d *tllcr lilrlrrt Ie tlr rnl} d
$8fl.co bctr rEtrtrfit ah to ete mildranr gd ff Dr|lsf lrnrr
tf .:l6t {}G1 lad lr radudas thr 3rlr cf ilEoroEoro0 rirflrrf r
tbr mi"r of htrr llat ll t}r r{annrr rd frnrrsl Edln*trrfraf -
crlmu terr of ilCr00ftS d'll lltrrrrltr trrerfr fltd r
p.Glllor for rl*btbrrilutlct os tfrll 29r ll[!. _ lS $e ttrqf$ -

s'|ms'}r||rrr .rsF trilI;tf *flIilT*Ir In* ilt*lra ulltrrilF {tF. rt]F'
tlconl rat lldSrd ilr llrur to Bhr ladndei tt*$E ef tlr |l|r
lr thr mh of lS; m*t il k lt!* rn*Hrr til'r|rtrl$ Sf
rffitlsilDrl p*rcnnt lrmm t*firil *tr tb flr tflrr ftfill
f96S (to. rmtt,*l,tl ru n| ltrulrd tn rl* feirt*.l!*

l9r
f96g (to. fm#r*lfl ru n| ltrulrd tn rl* fearlra .tlf
!ry$_ fllr{ r t[n$y rfmllt|tca ftr fffirtnq m h tfl
*o f;ll* r dsn{ Ssi ;

trrnyrr leilM fli tttt rc trlr nr ndtri
cf hlr mrt larmch m tbo uur&a !r|,tr lr llll *cf tutr r*fr lurm& rr $h nunslq-nr*fi lr ftft rl'
rtthsgilh hr r{*ttr*lf ilffi inilf ffir@*$Or {rl llm r
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stma r profrulon rr|,thln thr nrslaf cf ..{rtlos ?Qltcl
Inrr {31_!hlt r rprclrilrt lt rt r-dfrllt ril3blr tbr

bmkor gludtwa r profrulon rltthln thr
of thr Tlr Inr' tll-tbrt r rprclrllrt ltaf th*af th* T*r [nr' {ll thrt * rp*llrl*rt 1r nt r dffikr rf,fhfr
ilunlnf; tf ureif,og ?t$ldl of'tbr.?**-Lnrr rryf If, t&rt rrfltiluntnf; rf srsrblon ?$!t{} of thr ?rx ltnr rsl (1, tlrt $gltr"t
mt !*i * mtrr,l*l i,nm prnduclil# fr*;f Li lrlr occn1rtlmr

^Tbr Cuprtrr nrrcLud r net on th. f,rr lcrt Sto3t fcsr*r
ta I93t rnd tocrm r prrtarr 1r the fllr st ?' Yr Follrr & Ori
Er estrd lE n filssr brotrr rn'i apcoleilrtr tt r flcer urrlrr
hr anorrtrd stry aad mll. srsm ior otbrr Ereitrrl crnlaf r
rlrem of thr arulrsloar ptd bf tbr Snrrierr lr r rgndr&161
hr me roqtrlr*u to nrtatrtn ra ottorly rcrtrt ln crtrln rff,Fl-
tleo bf buytng sad rrlllne f,or hfr mr asoonat $ra tbr drul
gr arptrlt *m laruff,l,d,aat to povraS pnroil,pltour filuotuettroor
Ln prlcra. Thc f,uadr for tbr i,u,rofrom- of hic rutr .r! tha
crpltrl rrqra!.rcd_ of a pfrofr.L!,rt1 s6r-rr borcorrud oa-tlr l.or{,31r
of hlr arrt oF 3b. rr$rnjrr

' :
fn l96C thr trrpctar aold btrr rcrt for &Ii&ror00rti$r rd

r'lpoltr'd It t loag ttrn srpltrl Br&!r S601O0OrOOI ra thi dltfstre
bttrarn hlr wrt rnd mlilr5.grlcr. &r nir rlla5rr thl tba
ro&usl oors of tho arct rnt-*t50rrGor$st tDrt tDi rntlFr tur rrr
borro:rd ln l9tl1 and tlrr ln 1916 trc titttrt r.hr ldrbsrrr lf
,,rt&rnt of ttk,riJ&rG'O rhLab he uorrund rlrortcnr rad lrtrrld
ta lfir0 Scr thr procmdt ef tbr rlh. frrDrrlar urc nqerrtrtl
to furalrh r cepy- of $hr rfrawlt or r$t ctUir &su$ E frttrlt
to t}r preherc of hll rrrt fn fglt Es retrrrcsletr tbrt h. hlil
Frld SltOfG,OO.ffir buE m mch Frpcrt nar rnlr otDce ftilrtrslrtloe
htve brcn firrnirhrdr lcoorcd!.Blfr thr IBln on th* nh cf tb
ttat r*s pt?ptrly wu-nrtrd et $6Orf;961.OG1 thr rrornt faporBat
on hl,a Frdlrel rotErFnr Thr erlr of t,ar isetr la rffrctr llgtdrSfll
tho ttrpeytrtc Lurtsrrrr N&d tbr grls nrattlid rea lacl,ldlbfr is
uurtnccl lnoom pr.fa.rr& to rrctloa 70t(a) ef tb. Trx ltrr

?b SrrFry*rrl roBtv|,tttr lf e f,loor brrilrr rmlrtd of
axacutlng prrchrre ead rlh ord*r for- e?hrr tnehrrr rb rrm
pfryqlcrll,y umhl* t* bnrmr*rg t}l b*lrlarrr lrmnrr *f ]rnry r ,-
tF3dltE or oohc traPorttTr toa+rltlencr tfo dtaccBtroD rsa Blf*
okod l,n thtrr egtl"Itl,eo1 fcrl r,rlat rnnrrd nnly 8f gofa3 te
thr port of thr lp+ctlllrt on thr f,trOor of thr uohra5o rnd-
orGcuBlng ttrs ordr||' ln tht nanr af 3t}l grtaOlnl bmhcr Hlr
edilvtElrr rt r rpccllltrt requlma hla to rl,n$;la ra tamalcrf
ef e*rnaln atns&t *nd * *i.&t*.ltn rwsmt ef urb. iln crdrr lc :
nlutdn ira o#rrly lrrkrt. Ef povldtng r ronroc of mFplt l!
ltccl ln borvT"d@nd jrgd 16r3ef4 ruady to *u6rm rtoel ?or
rftleh ao prdnrar lr rcrdlly rrrllablrl ttr rprdrllrt rmrfmr
r otrblllrltg Lnflurnorl grcilnttc6 ruaent rrrlttcr Lttttrrr tt.
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lllf,r dlrsactttrn l| -$rr6lt,G.d thr rprohllrtr lilr lnYesery of
rti6* am catb :rutt Le kept at ailninr* }avr$' ilr.frrnt to tE
rgi tgoal gaaoalo res,ulsirsglI r*il hr fu pqlrlna to Fuf1hrrar
rrrd aell rG srr.|,oor firod W rrhrlrtlcn rrlt"hln fraatloal of thr
prf,oc of, tur- lrst lsit fi rodn Ertrf r tl | f,Ieer brolm rll
ir a ape.elritrtr s lstt En tbr lrcbr4l le mryrtrrdr

*caerdiffitrr f as of tbr oplnltn thrt ilo rlqst of lprdrl
kmrl*dgo or friinl,ng sar rppiliri tar thr effrlil of otbrn la
ray of rupryartl uuffm*r iirtrlslcs ru"fflskat to Giltlt$3r
thi prncttfor-of, nn {xrsp6 Sroftra*onl thrt ffifliltrlr-la thr fsll
of r- ergt on th* rrchen}*. *$d rn tnirntorr of Btock ead e*rb ffrof r aret on tbe rrchrn5sr rnd rtr Savantort
tmsstltl lnomc ;*urluciry ftstotr ln rII ofe$tom ln rll bf, nmb rrtltltlilr
rrttbln thr unratng of oceflan ?oltel of tht ?rr llrt Shrt trr*rftbln thr unr&l,ag sf, scctian ?oltc; og B&t Tlt rlrl Eart rfr*
plyertl lcgLvltfuI or a rprdrltit coretlSutsd drrtriq3 ia lrgrt*
It*o and hla lnvraBorr af stoc* rer hold prlnrrlit fer rrlr toinfu and hla l"nvratorr af stock x*t hrld prlnrrllt fof rflIr ts
onrtontn ln th* orldlinrt 6*rirti of Eurlnirlrl rdtlln tbr mrntnS
ef rpctl*u ?$3td) sf tht-fax L,*rf

Fon thl rGelott6 ltntrd asoryGr tb$ trupsftrra pstttlen chould
st Stnkdr fh* d*etnios sf thr fi* coilnf*llol rhotrld bc ln tf;
fsrm ru*,niletrd brrurlthr

/d

*tupt*mbtr I$r l$6?
Asr $n
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AI.FRED RUBINSTEIN



,

ST*fg tlfl l{ffisl feffi,$,

#a?s Yss ffiffil$etffi

Iil fs$ ffi*t?trffi rltr fffic pffifrfr*s

0r
I"s{flrffi sr ffi{ft{t

f#n t Bsfiffirmffir#*fxsfi {ip * se,Frulffist
0H ffift *ffgtlss sls {}!$itffis{ffii,.{ffi*rg{} s}sxilffiis
?*xss trilsffi Amlstfi u ffr s$ils fe[ r**
Ffifi fHtr TSI* T$6O

L**tm $* Mrr hrvil,ry *l,I** * prt*tfsun f,or rdrtffi,mtloa

*f n ffiit.sruf ff far rclfhad lsafrntri buril,aam trnf

$n$ff trtf*t* S *f t*rr f*x I# M tbr yr*r l9{igr rat r tffiltil

hnil*ilfr **sn h*id b*#um e,l#*il **Snr*rf,nf !*r#tilt fiflllrm *f th;
prfrrtm fif, frrffi*an rM stn*m* ll to m*sr Stm*lp fff f{$f,b

fin* ?srhr sr {rm fi6} I,Wlr *t ;t S kffisfry t#r ttuBry;r r#sm*Sr

tn pmr*ur tilil ffi rttf*r hrl,ry brffi Aut7 Gtrril,Et{ rd muf*l*r*r

?hfr ffirtr trn Grd*:tm t*r*hy fitudill
(f l f,k*t fffittr $* .hrym f[ffi* t $rirlsml" iamnc tfr filwn

Sm !$ff$ reposliu* **,tsrt*d gnorr tmnr S ffillt$rf$ *f St*

S!ffirgfiSr$0 r*gmrmx*cd M ffito$rAffid Fffil.ss sf * m*s ef CtOlgS*0O

rutlfffi* e th* ilnf,s pf, t$,r c**t sn Sh* *tn;* r*{h*sgr* rn* filim

il*tffift * fu*rl*,trm nf $lt$**S m* *lri,md *t * I'lrr fu htr hrl,rrm

*r * *toeb hcu&*r; t*fr bf npttri a,f d*ffiql*nilf *Ei[ rtr[lms tf

*ndit &*alpr &hS frtm*ry |ir ffes tffiIr h ilftrtt*?l fl* Ilmm

tsr Sili**s &ffil,lffi{ *n hffils{rt ftftitt*sar sftl rlfitlil trffi rf

SFfI"*S rnil mlt*ffip t*t*rrtt cf Silh'l'*S6r bstb m&titr# tc tmr

p*ryxtr r**l*ru*** M nrd,lrl ftcptfrtfil tf $*6f*SSr nlf* tn rff

* f*&r} mu ef S*r!6}*f8l rrd ns*c*nnt+d trry*ttrfr **i*r*r fm
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rt ffiilrt*5rg hgr rffim tM*rdlm Offi mtn ffi},*|r{ tr tfrf fi|lr *

Mr r**t *fi 1}* rt$* rffit rS im**ril W tnsm|r

*ffir* ln *hr ffiFf,dt d .se*$ff*f$l !f,th |ilil*t5fl firl trffitrr

trf*t r n*t*t$m f*r mffi;glnfip*ttffi ffi ffil f,St lftl*

{f,t tL*t tu tfSS tkt t*np*rrr nlrsilffis t ***3 * t&*

fr*,r* tsqrh fi ttt tt * *fl6; sf ilSflrgm*#ft *rt rt t$ll f|'.tr;

tM en*$strilr fsmmt l}lg*m*ffi W f,il,m'rnm tt fittWm rf, Hr

N**til *&nt ffilh rr*t mr rmd bf tti* t*r:p*prf [n #nrffi,f of hff

otcuprtlsn 18 r f,Is* &roftr'rd rrrellrltrt {o lh fil Iilt Stort

sxe*xflrl t*nt ** * flryu &#ah* thr c*#$*f# fs#*d fiililrt rilf

**f* *rdtr* fsr stM h$*rm** ilffi*ltilrf fffiilr$ilm $0r trf,h rrnft|m|

**ilb sr * npud*itt*t t,tnl t*xffi m* ruestrtllt t* frr$rrr S sll

s*rt**il ffitrr-{*f*tp fsrF hlr flrH il*#fuffip {t Flrm EtnS F mf*lfrttm

*f th* *x*nnun *frd t&r ilffi *n {il*r- *p nnffi*iil rn fil'dsif t'f,*

f;.m mfh *slsr{t**rl tbrt r; * rp$*5*{il t*t t**Trlnr *r frr$*nrl

t* mistnsn *n inr*n*ory rf s*** rE{ lnrh rt Sntn lrt*Ir ftt bt

r$nirtlea sf 3hr rrchqt rst tbr sBEl tbrt mr of t*tsllUrlr

*mlm*l *suiiltt{*n p*mtt**tt *hr lxt$*: S t*}prrn{*tt Jtrdf,t#}

Ery d[*ffi[,w sa hf* ffix *ftril ta &Sfi *m tnsFf;fflt r*}a filr m*

cm th* *W; fm S|*Sr r$fr ril# strfrtd th* f*lrtil rHn il|tf

*r#r-t*nil*frfi il* t'h* frn&* k* l**nnffird tn hSlS rfrffi h; pr*ufl tlr

t*ntr

{}} Thtt tk* trfiffifffi rsn*** t&*} lth* *r&l*h[*o* ffM

sm [tf* Wrmrl tm t{s rfl}$Tn SHr fff6# f,m n*} r;trt* tr#*

rufr *ncrtgngp ilffiruwt* hsttu *tl*t*d ttr iltr rtti#Hmp rild ffisrl

rry*fimilr rll l* th* tel*L m sf ffi1$*lrtts ffil pmmnf g..Tn

*nd mt *nm*il$e{ uilttr ht* hdrm fsr mr* }tilrr

sn*r* r*Filil ttl* twnem ffilsryt *M :tl tm ruil.lnn

r*rp**m*+il hmdx*r tlr* Strtn T*e Smn$ff*s* b*rTff
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t*l fhrt ln l@r thr tarpayer $na cngagrd ln thr h*rl,n*r;

of f,loor hr,oktr and opecLa}.lut oB thr t{*s lork gtoc} [m$rry11 thl3

trryeyortE rstlrttl*u ncqul,rrd tbs um of, c*pttn1 fsr thr ptrrobmr

of a Etat on tho exobango sr$ te!.ntrnanse sf ra i,nvrntary of, ltsth

rnd eaoh; tbat rueh rGssmf,nr eapttd ras 8^ n*ttr"I,*L trntEmc gm-

duoing faqtor tn taxp*trorf s osotrpottonl thet texp*yrrtr e€"tir{t'i,6

at t {!'oor brokrr and cpeo*a}l-ct dtd not Gonsti.tutr tho prr$ftr

sf, n prrafraei,onl wlthtn th6 nmnt$g of, crstlon ?Ol{q} Ef tbr fu

Law.

(B) Tbat tarpeyutr ect!.vttlcs e! r sprsLetlrt rcgnlrrd
.

hls $o naintrf.a an i.nvcntory of taeurl,ti,eeg to prrchru rddltl,o t

rha,rts thmcqf oa th; open snrkrt t w rtlt rhsrtr th*r*f e& t&t .

opon Fnrfot l thnt ruoh ctsurt tl,Ns rrro rE h*td ead prrlrc[rere blr

the tsrgpergryr &i a dcalrr, pnl,nnrtty for rd.r to eu6tomr| ln tbl

ordlnsry (purse of hLs burlncsa on tradeg thrt tepeyrrrc aslvltiaa

at a epcc!.al!.lt dld nst eoastitutc tht purcherc end tah of, proprrty

aol*ly for h,ls wnr *teeuotl nLthf"n thr nmnf,ag of ;retl.on ?Btldl
' l

of the Ta! Ler.

XxEbangr {n 196$ trh$ tlxpey*n rse}t.ncd a gai,a of, $S$fffir0$g that

uuah 6al,n ner d*rl-ved f,ran the arlr of, brrgtn*ilt propcrtt *nd na

nttr"t,h$nblr to ta:rpay*rls hrct,n*pil aotLtttl,os rnd eonctltrl*t{ ;
bu*lnape Lussar nlthln thc uresrtns of, eo6t*sn ?O5{n} oJ thr lrf

&It*.

(nl fn*t otatn*d dt6ustfons f+r rsax Gstat; taxar ie thr

lup of $9gl'dd end mrt&rFr lntrmtt ln thr ru* af $tl&t'p6f bnth

*ttr.{.bu$nblt tp th* tessefGrtr re*ldotrGe' end ncdi.eal cxptnmr lu

ths cuu of ffig'S0, br*ng {n sll thr tota-I. mn of $arg6tr,fl1 rr$rr
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m& uomn*illr$ *lUU wnr l,se*lFr*l frn t-h* Mre S t*ryrry;ar;

&nillx*tr* S*hfln *er ffildffi sf r*lniss ffi of thr ?* $rup rri

mrr Srnm*rly S*rffiM tn n*murnnlfry *il tnryrffrr hrlffi

[.ffi**r

t$l tk;s* *ffimilfing$r th tilmf;;tft* mt hriru tffi

for tf$s n* iu &ha ruaryffi *f s&sr&t$*Sbt fttr tl* mtlrr tlf

**t*tm*tr *wniltffi r*rotffisr$ffifrs$ hr*r*m t*,mr uge* tb tm,lrr

$ffi fs&& *s smt*c* *r*il bh* rnsffi ;*t fsrt& tffits Lr Sr ral

aSffi t**ntsm ;ttfr ilffi,*f$n*f [ffirt*ot *r,td t$ffi *ttfnn'0s!t fftr*Wl

thnt th,* lni{ m&fm uf ilrfil,d''rW ft*,r ffit ttf,lsfrr rllp t*r #

*ffi ffiU** n&fift fisrrl$ ftFt Hf,r M lrnfull,f ffinnrft rill

*hk Srurppm,rt prtit*+* fsr * Mntrfr-Sm*for w mil\lil *ff

ruffioi ?e*mtr b* *d tS* mll i* $**r*SB' edrCt

$Fttdr Slhrilryr Mtu f#f tftil zztil*gr *f November I lffir

#trrfw f*t[ sflffitaffiil

JOSEH{ H. MURPHY
lHJli]:3pgg

fitr'wJsgf,tr*ffi


