EfEAXFZZHMBHRI NI U
Keio Associated Repository of Academic resouces

Title 17694 M Adam Smith : Adam Smith® Sir David Dalrymple, Lord Hailes38 R FID FHIZ DWW T
Sub Title On two unpublished letters of Adam Smith to Sir David Dalrymple, Lord Hailes
Author M, B2
Publisher BEEREEFS
Publication year |1970
Jtitle =HF 25 (Keio journal of economics). Vol.63, No.5 (1970. 5) ,p.378(26)- 386(34)
JaLC DOI 10.14991/001.19700501-0026
Abstract
Notes &l
Genre Journal Article
URL https://koara.lib.keio.ac.jp/xoonips/modules/xoonips/detail.php?koara_id=AN00234610-19700501-

0026

BREZBAEZMERRD NJ(KOARA)ICEBREATVA IV TV OEFIER., ThThOEEE, FRFTLRERLRTECREL. TOEMNGEHEEECLST
REENTVET, 5|ALCHLE> TR, BEELZEETLTIRALEEL,

The copyrights of content available on the KeiO Associated Repository of Academic resources (KOARA) belong to the respective authors, academic societies, or
publishers/issuers, and these rights are protected by the Japanese Copyright Act. When quoting the content, please follow the Japanese copyright act.



http://www.tcpdf.org

/
s AR DR . T
' 1769 4 ® Adam Smith
. AOBMRT C ofbic b 5 1501760455 A 16 HfT
D b OWEISEEASEIE S h w5, Tiebb, | 2,
Lord Hailes %80 Smith ® Ffte L-THEMLRT
17694F o Adam Smlth VB b DRAEE 5 T > T, %D 5 Hollander # X, 1769ﬁ31ﬂ 15 Bﬁ%ﬁﬁ@é‘iﬁoigo k.
——Adam Smith © S]I' David Dalrymple, ?T?iriiiﬁht FoRRIARRmERes OC%ZDO
(1) D My Lord * ' Kirkaldy 15 ¢ Jan : 1769
'/J\ Yﬁl g Z I an} extremely obliged to your Lpt.'dship for the N
' very polite message you was good as to gend me last week
by Mr John Balfour.. The use of your Lordships collecti=
o F3H5 Eﬁ& AL D 25 ThY, Lrdh. 5) =on of Papers concerning the Prices of Corn & other Provi=
| 1, %&i;:@**ﬁiﬁ*ﬁﬁﬁiis)%’ l‘gﬁ‘\“@&;?ﬂ?ﬂ“%’f&ﬁ\ofé =sions in antient times will lay me under a very great
s ' s ' DThb. % 1LT Rae k& @ 2% Lord Brougham obligation. I have no papers upon this éubject except
Sl st : . X ‘
miff%f??ggﬁ;fggﬁf iﬁﬁz’mﬁ . @ Men of Lelters, ii, p.219 155 L TV 50°CH ~an account of the flars of Med Lothian from the 1626 &
Lord Hailes e 0Ch & C, 1769451 H 15 Hr{);-m:r:;], ngifﬁ%y)%@%ﬁ{’ ThEEECGIL T this was copied too from a Printed Paper produced in a
_ s & b, : . o )
CHESALRAfDbDTEHS. TO5D HHEIThE %O William Robert Scott EED Adum Smith 1~0) process before the Court of Sessm’.l 'S.me years ago. |
¥ Sl MBI T W5k b DTh D, HELE s Stadens and Pro fossor, with, Unpublishet Dosiiment, gxpect- soon to get some others, particularly an account
) D=FOELBHBRTH BT E i >l bDThb.  including Parts of the “Edinburgh Lectures”, a Draft from : the Vietualling ofﬁce.. I have, ‘however, a good
B iy o L-i%@Ajca_»;ngc :’an\o\, THFD  of The Wealth of Nations, Evtracts fwm the Mumi- number of pyinted Books such as FIeetwood, Du Pre
ﬁ’fnﬁ%:it&f\_b\ o » ~ ments of the University of Glasgow and Correspon- ’ de S’p Maur, Police des Grains, Messance sur la Po=
ek, Smith @ Lord Hailes SIOTH & LCH bA dence, 1937 D5 i, J. H. Hollander i, 15) —pulation & sur les prix des grains, Essays on the Corn-
Z3hThwicdboid 3 - 7. Lord Hailes %8 Kirkaldy %% 1769 4% 5 H 23 H{to® trade &ec; All of which, except Messance, your Lordship
John Rae NeD Liff of Adam Smith, 1895 W3 - & INE L*C\,\‘g, : has probably seen: His accounts go no further back
;‘1;?;)‘1;;‘_;; 2??{{822‘@0(1:“": HTZ)? 6 Pl ko 3345, Smith @ Lord Hailes Z5& & LT, % than 1670. I look upon him, howeVelj, to be the most ju=
¥ ol <“C$>Z:,J o 1769;:;}3 5‘:‘;; ”‘iiﬁzg;g;;‘{u%@@?’\TT&;oz L‘f::ﬁi ’% ~dicious author of them all. I have madé¢ a good number
Kirkaldy ROFROLILE DB > L 2 ;VCQ (fliﬂl‘ghf{;\};i‘z&;-i (’1)5?5;1@. :fﬁifgg E 20) |- of remarks both upon the accounts given in these
DB Rae BOFD L H5RDNBD T dh %, Hﬁogﬁéﬁﬁ(«i % @;gm;;,;%;;, V7 . " § books, & upon somethings relating to the same subject
M1MEE%, Smith 1% Lord Hailes 12 & % 10T 2% 1o " - 4*\_ hjc L_z" £S5, Rae | which I have found in the History of the Exchequer,
BEWI, LU Lord Brough f@ L . o Briugham Drg%bﬂbﬂ,y7x$ﬁ: w35 ‘ in the English Acts of Parliament, & in the Ordonnances
\ gham OV 5 LAY HDELTHMLTCHBEZALLALTHY, ¥ K . o .
mi X Bﬁ*?lﬁimﬁm%mggfz,p,h@%% e T of the french Kings. My~own Papers are in ‘very great
BRTHOTHSs 2 COFFIVFEEDBITL b TLE % bLuy ELbhTnh, FOTHC 25) disorder & I wait fox_" some further informations
* oTcl‘ol,Lf Lord Brougham (% ¥ 75 ATAUME  $5 & LRI Ol WL & AHTHD 5. Whieh I expect from different quarters before
K%?‘T%'??f@j(ﬁtﬁ%%hml‘oé’lm LTWBDT 736, Rac 7% DASCRIBIC 5 3 1 5 H A O &1 I attempt to give them the last arrangement.
&H%j. g, John Rae 2341 T uvie ik 1769. BN ORET 5 L T AT, Lord Hailes ' As soon as they are fit to be seen I shall be very happy
) ;3 (2H) U happy to communicate them to your Lordship, if you
| Eg .;}‘ii?:f Iﬁiﬁfﬁ TZZ g?;iii;ﬂmzl;: gt (HAdETERRL IMST-2 1 101) B, % will give me leave either to send them to you or to
3) Ibid., pp. 247-248. %’\g ; read them to you. ‘
4) Ibid, p. 249, % I am very much ashamed of having delayed so long
B) Thul, 7ok X3 6 HAOFHOKA L Rao mfco;mwmwfwzazJaz':u:&lxcsw L, AT % 5) to answer a very Polite letter I had the honour to ré=
6 @S:'fﬁllﬁ :ﬁ;ﬁ;‘;ﬁ;ﬁt}’fwiﬁjahétu_érbxf:%), HNHEL) BLESTHS §§ =ceive from your Lordship some time ago. I proposed
, + Adam Smith as Student and Professor, pp. 265-261. | to read over the Scotch Acts & to compare them both
— 26(378) — | | | —— 27(579) — |
Falstrdy . bt
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1769 4F @- Adam Smith

with our own historians & with the laws of some other
nations that I have had occasion to look into, in erder
10) to answer it as much to your satisfaction as I could. I
have not yet had time to do this, for tho’ in my present
situation I have properly speaking nothing to do, my
own schemes of Study leave mec very little leisure,
which go forward too like the web of pené]ope, SO
15) that I scarce see any Probability of -their -ending. |
‘Your Lordships remarks upon the Scotch "Acts seem
to be very much of the same nature with. tflose, of Judge
Barrington upon the English Statutes which
have been so very universally. approved bf.
20) A work of this kind cannot fail to both extremely
useful & very amusing‘ to all those that are curi=
~=ous in the History of their own country. I should
be very happy to contribute anything in my Power
to the improvement of it. I am afraid however 1 shall
25) | be able to contribute but very little; & it will
be some time before I can contribute even that
little.. I have the honour to be with highest respect
& esteem My Lo;rd your Lordships Most Obedient

4 Servant Adam Smith
1) If your Lordship wishes to see any of the Books
I have on the Prices of Provisions they are all- at

10)

20)

25)

(2E) D

your service, as are likewise any Papers upon the
same subject which I .may hereafter be able to collect.

Q) 1H1{7H. Smith OWANTEHD, ¥k ORMOTEITHSH— v 7 4
WBE Kirkealdy LifiHATV 528, Ml Kirkaldy &85 R CicdClh b, (Hald-
ane; Life of Adam Swmith, p. 15 B, 7ris Smith ORBOMED & ¥ DF Yty
Karkaldie &EBRT%, (Rae; Life of Adam Smith, p."3)

TEBATH. you was ¥ 16 IV 18 MRS\ T MG CH o e, (OED,
Vol. 1, p. 717)

5)

10)

1) My Lord -

I received the' favour of your Lordships Letter in
due course of Post, & have read over the Papers.,' you' enclosed
along with it, with great pleasure & attention. . I am g‘reatly
5) obliged to your Lordship for them: they will be of w;ery: great
use to me. ‘ '

I shall only observe to-your Lordship that all the estimated

15)

— 28(380) —
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prices of grain among our ancestors seem to have been

‘extremely loose & inaccurate: & that the same nominal

sum was frequently considered as the Average price both of
grain & of other things during a course of years in which consi=
=derable alterations had been made upon the intrinsick
value of the Coin. Thus both in 1523 & in 1540, the Bale of bar=
=ley & meal is estimated at 13s & ds, tho' in the first
of these two periods there were only seven money pound
coined out of the pound weight of silver; & tho’ in the
second there were nine pounds, twelve shillings coined out -
of it. This estimation is made, however, by. the Lords of
cou}lcil & Session, from whom the greatest accuracy might
have been expected. It is not conceivable that during
the coursé of the sixteenth century, so long after the (dis=)
=covery of the Spanish West Indies, grain should have
sunk near one third in its average Price, or in the .
real quantity of silver that was given for it. The market price of
Grain was in those times extremely fluctuating, much
more 'so than at present, & people seem to have been
so much at a Loss how to fix an average, that they
were happy to catch atl any average that had been

fixed

fixed in some former period without al{vays attending to the
difference of circumstances. In the conversion Prices- that

are agreed upon in Leases, the option whether to pay or take
the rent in kind or in money, is sometimes ,

in the Tennant, & sometimes in the Landlord. When it

is in the Landlord, & when the Landlord generally resides

~upon his estate & echages for the conveniency of his

family, to receive the rent in kind, it is very indifferent

to him how low the conversion price is. In this neighbour=
‘=hood the price of a good fowl, a hén, hag been for many years
from ten pence, to a shilling & fifteen pence. Several

years ago a friend of mine converted all the Poultry

upon his estate at a shilling. Five pence, however, is a com=
=mon conversion price in a lease, the option being in the
Landlord. lLeases of this kind have been let within

these two or three years. I should be glad to know, if your
Lordship remembers it, for I should be very sorry to

give you the trouble to consult the record, whether in-

— 29(381) —
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the leases of the Abbaeys & Bishopricks which you have STebDTHBE EMBRT, Wealth of Nations ® FTHEMLC, Ry bV FOHRVWERBCLH S
.20) looked into, the option was in the Landlord or in Ten= #1488 1 SR Bhie TROEPEIACIERG 3svF % Regiam Majestatem R4 ¥ 2°9 ¥ K OESIRCAKE
=nant. If it was in the former, as a Monastery is al= SofifEoT i3 Z;{f'{ﬁﬁ' 1 (Digression concerning THE T Bﬁggﬁ‘oﬁt &V, Wealth of Nations O
=ways, & in old times a Bishop was g‘enerall}‘" ro= the Varlations in the Value of Silver -during thé Course ,b\éb\b@%}?ﬂ"%\&h%ﬁﬂ{ Thb. L, "iih
=sident, we need not wonder cither at the irregu= of the Four last Centuries) BT, xt LChvb b BRI R A A T2 L 5 ”i'C*i)TJ:L\.
. =larity, or at the lowness of some of the conversion &%O%Df HBHEVR LS, Smith IRERHO K 3217315 HFOFMOIRMICHR 5, Smith A
25) prices. I have the honour to be with the grea= WL, gty y b7 b*ﬁiﬁ)f%@ﬂﬁmﬁo—; RoYIb - T, FR LcEEOXm->F
=test respect & regard ANTHD, &fci&%%"&%&;%, Ay PIVEFRE OX53bDOThHiBbhb, $Tihbb,
My Lor(i RIS Lord Hailes &, ﬁkﬁﬁfgﬁsb?& William Fleetwoqd, Clmﬂo'nwum Paeczosum, or. an
Kirkaldy Your Lor&ships EAWE T DTHD. Bl X U%ofmoﬁaﬁ.ﬁ&o account of English Money, the price of corn, and other
iR BT 2 e, FheAa v b SV IFRIOA Y commodities for the last 600 years, London, 1707.
12 March 1769 most obedient & obliged 75 FOi’Z&A Z. % C, -Smith - H% Lord Hailes 1 £ Niecolas Frangoié Dupré de Saint-Maur, Essdi sur
] Servant Adam Smith HEIDED > ki, ¥ 81, 1715 BOFHL  les monnoies. ou réflexions sur le rapport entre l’a'rgent
G D Ifmemﬁmw&WM&Ir%dMinﬂwpmﬁcmM%Jn&ﬁ © 5B E & Tl b, Smith OEOINK o les danvées. [Anon.] Paris, 1746.
=ferent places on account of the Douglass Cause, had no {3, Lord Hailes o 1769 ELIROZR Y LT, ¥ ditto., Recherches sur la valeur’ et monnoies el swr
more foundation than  those which "were said to have DY S5l ONEF Jh,“Clnf_z "3‘7‘.{7}’)‘6 Memorials ~ les. pric des graihs avant et dpres le Concile de
been in this place, there has been very little joy upon and Letters relating to the sttory of Britain in the  Francfort. Paris, 1762. .
‘5) the occasion. - There was here no sort of rejoicing retgn of James I. Glasgow, 1766 . (2nd ed.), ¥ X OF, Claude Jacques Herbert, E'ssat sur la polwe ge’nemle
of any kind; unless four schoolboys havin g set ub DD 4 RIMDOEEBR T H LD, (1; Histori-  des Grains, sur leur priz el sur les effets de lAg'rz-
three candles upon the trone, by way of an illumina= dal Memorials concerning the Provincial Co1ovzgils of  c¢ulture. [Anon.] Berlin, 1757,
=tion, is to be considered as such. the Scottish Clergy frown the earliest times to the ~  Messance, Recherches sur la population des générales
Reformation, -Edinburgh, 1769. 2. Canons of the  d'Auvergne, de Lyon, de Rouen, et de quelques pro-
() 1H2TH. FRAEEABHRD oK T BEHE R ¥t 5 b0, Charch of Scotland, drawn wp at Perth 1242 and 12- winces et villes du royaume, avec des réflexions sur la

3EAM John Rae M %D Life of Adam Smith, p. 249 OB CHAEACH S,

3o

TelRefi) & S IR B DI dnC, Wealth of Nations o
Bl & E DOPFE L HER 5 bl LTl b, TR

69. [Anon) " 3. An Ewamination of some of the Ar-
-gumem‘s for the high a‘ﬁtz'quity of Regiam Magjesta-
. [1768, Anon.] 4. Catalogue of the Lords of
Sesszon from 1532, with Historical “Notes. [1767,

1769 ¢ © Adam Smith

valeur du bled tant en France qu'en Angleterre, depuis
1674, jusqu’en 1764. Paris, 1766.
Charles Smith, Three Tracts on the Corn Trade and

P Lk ST, ‘%Oﬁj{fdiﬁﬁ%&}fﬁk'c mYFy ‘Corn Laws, A[Anon.] 2nd - ed. London,' 1766.

1) Smith 11766 £ 11 37 5 VY ARITH LIRS AIMBHOMR 1773484 , Thebb & OFMOBsh

&, 6HiHRYR VY YEHAET B £ LT, Charles 7= 1769 4R4%, ¥ X1 Smith 23 Wealth of Nations ®
(Townshend & & b fLHi% L, ¥ ¥ Theory of Moral ﬁfﬁ#{l‘ﬁkﬁ)j}%ﬁi&idﬁ LW B EDMChB L5
r&mmmwgﬁw(%mwE&Wﬁbkbbko%, kkméa%bf,ghgﬁﬁtzﬁoiﬁ@5a
VISTAEORHC, BDH =297 41T, e 1715 BHOBOR, £ LTHIE (x cmli
’ *?UE?‘?“C L&ieh. LT, Buccleugh AnbOKYE  Hhiconw<) ORI 5 LOTHY, 31204
HRI0TL, ==Y T 4 ORISR, T Obow, ol & B & OB & b son

AnonD RZhTh%. LT Smith m%fm* wafEt Lofini L h ThD. £ LT, Smith RZhbOE

F(9) James Bonar, ‘A Catalogue of the Inb'ra/ry of Adam Smith, 2nd. ed., 1932, p. 53, 7035 17694 rlJlfrf'_ﬂ)i)Ok_"J\n
T, Dal'rym'p!es Remarks on the History of Seotland, Edinburgh, 1773. Annals of .S’cotland (1036‘—1370) 2 vols.,,
Edinburgh, 1776-79. Rz OBBOTMicHh 6D, . (Bonar, 1bid, p. 53. % X0t Hiroshi Mizuta, Adam Swmith's
Library, A Sugmlenwnt to Bonar's.Catalogue with a Checklist of the whols Library, Cambndge, 1967, p. 17.)

(10) - Wealth of Nations. London, 1776, vol. 1, pp. 222, 224, 226. FDfi,

Fi, ﬁﬂﬁ@@%k&:}ohféf SDA~% %‘yﬁfﬁdﬁi\nkﬁﬁ@zﬁfﬁo—“’)t LG, Smlth 12 ThhboEh, L1
HOUERCBIT 2470, BIRTTAOHRIATIR X 5 Thk Dolcx bhic &, ¥Fr LTI M
SRR Lic T b, UKy S lebd b, (Thid, p 229 PITF), TAay +7 v WD‘ZLd! #HTHD
Regiam Majestatem OBk, WEOMiOUEAI G- T, Chicit, 1 V77 v FORNs 42— 1B A
2y b5V RO 1K= EDT, PEOMIHENI0= Y AN 3 &Y ¥ RIS ¥ COMCERT LM T, VD
flifspigEd s LSO b, COLADHES I L MRShBIFROA 2y b5 Y FD 3 v ) v 21k, H4obh
HhOBIEOH 9 ¥ Y v /s Ly Ruddiman I3 2R L D LT, 82U ¥ 7 ks 5 OiLMRG ROl D L Aiif)
ik Gl Ty 102V 2, 1YY VI, 50NN THL 29 Y Y2 LW OREIONIMThH > Te LR LTV A L5
Db, LnLighd, COTARRTHE, ThLOMERENEL 4 YO LR EROIIKOMICE b S FEED
PlE Lclihhieie T ¥t 5 Ch b, REAHORBOEIERRL, “reliqua judicabis secundum proescripta ha-
bendo respectum ad pretium bladi.” fﬁéj&%@fﬂh#ﬁ&mmL"CJJLL.M’J&"?‘Z) & & AR U CBROBA IO TH
L (Ibid., pp. 230-231) ' :

H=(T) Townshend (317664110 J] Chathgm (William Pitt) iIDAARE 20ch, F7 4 0 % Vl[ﬂ)\zs_» L EIPNLEH
BLICE W TNIDTE S, Smith O DI S v ¥ 1Y s 72 5 T Townshend DI« vEbL LB
FHELI LT, I e JHEI & L1 o 7o k 3 1cbh %55, W. R. Seott 13 Smith H Townshend DIRLICFH L
FeDEN ) FTHAnE L DT B, T4 LY Smith DI 3 X 0 QY % BURAS 1776 41 b X0t 1778 4
REW UL CHD DL UTH S & T B O, 2 LThvhO 2R 6 LTERIL S oA Dlev & 2 5Th
DT B, IR LDFE LI LRMRIILTC, Ay b5 v F Chito TULE ot b Liige s,y (Wil-
liam Robert Seott, “Adam Smith as Downing Street, 1766-7," Eeconomic sttory Review, -VI (1935), .pp. 88-89.)
Townshend % 176741 4 )1 4 HicsE: Ly, ‘
. {8) Smith ﬁx%d){'}:{(‘}k L7 7 ¥ AMfTh LI Uiz Buceleugh /A3 176745 H3 Hu v 1 /*cﬁé;!ﬁ*fz) Smith
BEBLEDE LOBKILAD 9 b3 Y Vil e Chh b, (John Rae, op. cit., p. 238)

— 30(382) —— — 31(383) —
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FZROWCOERE B, HHVRERLNLD
VL LB LRA P OB TWBH T L
CThBH, ThbOBE FTiobb, Fleetwood,
"Dupré de St. Maur. £ O{BIZoVC, Adam Smith it
- Wealth of Nations D\WHWHOETTC, XbdTE
ViEtilid b2 T BDTH S, Tiebhb,

MMIE Fleetwood 3 X O° Dupre‘de St. Maur O

388 -y NALL BN 3%unﬁﬂnx#aﬁ%ﬁ&
HR LTQ&,._.\b;}fLZ)_AA@ﬁZ’Ca‘qu.,
- Messance DT, 1 A 15 A DOFHKDIeh T
CRBDAZD IS TRGWEEE, ThbLHEW
TW5BECAHTEHDE, ¥ Wealth of Nations, 1
R 8 IR\ T N LCAIBRBAK YV - 7
7- 4= VR ERIK D X1 2 (taille) BUBLTE Messance
’ E:J k%#h’(lﬂé LT ATHS,

% 7= Dupré de St Maur, 38 X TF Smith X »C
Fe vy bf&%ﬁ%J & Bl Herbert FOfilico
Wi,

Mo F R ROMIEL Y © TR LI DX 5
IR LicDidad v 279 Y FIo O R E e O Cltis

/S A R B &fé”%’ﬁo'ciﬁ {iEd X5, Rk
RO75 vARBWTHER, BEAFRUCHEKCTE
DAL - 7o 24, BHOMiBCET 52 A0 &
b TRERPT LTHoB e R LD HER
Dupré de St. Maur [G, Messance K ¥ J:Uﬁ«%&;ﬁ
‘k@?éﬁioﬁﬁﬁﬁﬁfékpéfhotu
 TH S O, BT ORAI D644 35 X O
DS FHNCE, A DR S D644
I dstl 5 X 0 dETERTH 5 fe. ZDFHLY 4
VY TTHGORBC L - ORI bY, Aay IV
FOEMDOAEMIKC X 5T, ¥ Messance G I
‘0 Dupré de St. Maur [&iC X ¢“C§F'#"7‘J; Wi & Bk
é%ufmﬁéht77/zr%wé%<@mﬁoﬁ

b&:k"?*« o "Cj[‘)j 33}1»6 od
&L5ﬂmﬁ&t16hrbée

Smith i, 2ﬂ/b7/b@Aﬁmﬁﬂmw%ﬁf

QD Ibid., -p. 233,
(12) Ibid., p. 103.
(13)  Ivid., p. 227,
(14) Ibid., p. 248,

18y Ibid., m)%%%3kkxﬂyra/FQAiﬁmmobfwlwhp93

(16) * lbid., pp. 317-325.
QA7) 1bid., p. 185,

(18) Douglas Fifadi¢fz o\ Tid John Rae, op. eit., pp. 249-250. L,

— 32(384) -~
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ThB.

CEVWEDR3H2ZHOZ L ChY, Wi 3AS AN D

B, & AN L LTV BB &R E ofliftio

WMDOLSTE AR I, Med Lothian DRz )
S>THATWBDTH D,
> L'gﬁ Smith A% Wealth of Netions ﬁ@ 1 iﬁ%ll%
DR Fleetwood DI LIz 1202 4 H B 15074
T CONPEMIKE, FloA—b v ﬁVjT@m%%.
B3 U7z 1598 410 & 1601 45 % CONEIE DK, 1o
BOUC Charles Smith 1. X % 1595 4E2s & 1764 ey s
12D NEiIfE DFEE LT T B0, HMDZ L

2.) 3 HIZHHN O OVTIL, Rae WEDE
%@mmwo@fuélmdmmaﬂsﬁsaﬁo;
e Db b &;L B E B THSH D, D—D
13 Douglas 577 %ﬁk%?éﬁf&of Smith 3.2
hBDFHRD T, xnybvxbﬁﬁﬁﬂmom
P BB LcZ L LT LSHBL O
%. Douglas S}z % LEeY R A =F vl

%&m&mmﬁ%oﬂm%%mtﬁ@mmﬁhko
Thh. :
S —>DEA ik ORI B LT, 3H55ﬁ@
FHRL BRI O Kk ¥ > TC, 3 B12BH
DFHZ I\ TR XIS X 5 IIRRMIRIEII,
BASTWEL, SOMT, HOMHHLED) & itk
Ol L OME & D dob o1 3 AL2AMOFEUL
EbLDTREIRTIRE S > T 5 &bl bigh,
Smith 2 EMiks DRES 2B A I Bk E 4R LTl
Lol Bld Al oKisy L 5HE35nh
WAHBLNC d 2 3L D Th s LB s, B
HREHORT X » T bh @Ozl ch

ik $anih s & LK w. RIEE - TR
DY, I B\ NI FEE OFfil (average price) & I T
VBN T, £O%4H EOHICS < FRT
HEO, WhIT I O WNEENTIH (intrinsick value)
BHELEWHL T DL L HHDOTHD, kil
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‘%ﬁh@ﬁﬁﬁ&of %Eﬁ@@ﬁﬁihfw%ﬁ
‘oﬁﬁﬁnymaL%»mbaf.ﬁOMﬁm%<
T, mbzahommmﬁﬁnruaﬁoﬁoﬁ
g’&?ﬁﬁfﬁof‘ﬂé&\l 5”&‘<'C“§)Z>o \—\-—i’u:r#)

&anLmzm@mmr%orm ¥%@%®m
Hiwoz 2:73*-*00)#%& z;hto'cx)om o
“'EKW%M%E%xégAk,xn/F7VFVk
' L\"Ciﬁ'ﬁﬁﬂj% (éonversion’ price) 2:\/\19%?9 i)ﬂ)‘é’fﬁ“b
rﬁ%mﬁeaﬁ?&o&%ib%xmbfna%A
BB i%%khb% m%@mﬁkiﬁﬁmﬁ
foﬁﬁmoﬂ%mﬁ ﬁkﬂﬁk,ﬁK#ﬂAL
&of,%o% .ﬂ%®ﬁ%vw~ﬁm@ﬁm0§
- oL bhAIEE, Ay bIYE 'C*mﬁﬁﬁﬂi
_%kl&f»é@f&% LT, Thi B4y cih

BRI s TR B b Op g L Ch B,
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