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Grs oL' tho iic:;t 1: crlx"lt ."n;'cl,;_,1::11 ln 'l;iictar_. thoory
and banl:ln.,' .ri'gctieo lc tl:o o :r:r ;c:::o oi ci::l.r:l-J3 i:no r'iro 8i*i
cg,SClISst.oil,'.le
ce$trclL Ds:tlt ustil uo.Ll lnto tlro sscon.l l:nltl ot' tho liih cent$Fjrr
r* 3; t:ro rcn: ol lt.an**. s.:'ic*''u.r"ffi.-,, il *or;t-*i6[6]-bq&8 " - 

,,, :,,3$,,t lh,l-*ri ''tn i; . ::,
fudcrntr i:ggcrvo i,;cior e-T lrcf cattrcl, b$::l;r i.*te$ :Jr tlro r*ta'"!.vc1y
bnel e,' $*e'..af ' €hg. 1gt d ln :lcut:l',*ll:''i*i{"ts**;.' fi*il' b,s,t-3. oFo,, .,

nst Eltco3..tur fo naatlon s fcus $e lrnso t3o lrgarye Bar* of !,edta,
establlsireJ ln lljJ ag tlro ;ostr''J. ilsrli ei' Inila. ufrlls fui .hla;ia,
ilio :Spq$'ile ,, pg, ,esgeSttchg{ En iiEf:,:e*nt 'b l',o*"y,'tho,,qeqffiai
Eryg,sf ::Bg*:,-*,Sriilnzu:eof &iFjJ: s*S cs*;o',lat$ oolcrgllca q n}qguarE, 

,36'.195tl:r]I8tl.t'tttl.'thog""*cces;s.lIJor:atlgroi::ereI/ct8.t['e
eEtt$[ttoa".o3, fn-o Dgsk havo 'bqgt , sgtOnicd, Eo ,,cs?sr, tho , otlror:,gtatsg
(narelyl lil,n;a-icro, .,hra'*nk an{ .,abair)r turJ esne,::r*rt13i tho nnrc
!sst|h.li6Jplaltrrte;'utrt,as..ehan$a,rito''$at*:llIo..;c.rai&kr;uili,

Atl tlisso ocntral borito, ani otiierpa aob r:ontloned. hee
grrg Bb$U,,,' ,eOtrlo$" , its1 i,er:tb6y gfo'fet;to*atnlO Sof egfrytnj 6qrt
tbe.r'ffioggq31 pottc;li gr.'{,fl6tt f€c}q€tl"lo country ta conJuactfsl vlLA
s@ gryemnc.niql do.rartne$t suclr as ths, frorl,urJ'r: ?oi gesfy:w8 gUeb
a tagk g eontrs,l banS; nust bo in a yosittoa tc rc..ulato the .nono3r
oup.rly !,n tbo oeonro:L,'r lho rtoro;l Bu.r-,[y ls umrall;r, l,i not al-uogral
mdo qp of bcnll do-losltss bants notos e$il cohu]r ;'oi our.oup.i@€-h;s6

f@{00gl ,' 3S'
baa:: notce anci colns le tho getr€ yroro.,atlvg or' tbo contral b::;rh but
th rcrcationt of b:nE d,e roslts ca crc;tt ls act. Inrtoor!, banlr qlo.roElts
ero e:stl; crc"ntcil bJ co;,.lcrslal lla&I,s. ;lce*,r{l;' lrnnll clo,roslta efo
pla;r'tro en evor-ln::rssg[B-{ tr.rortanrt role in ocono:ie transaethng
€$.'s€ia1ly.':ul:cro Inr;c sulgs fifr.;ltssJ ,as:s tnral,vod; aaai.la ea a{rnnfisd ,,

ocesoqs/ tbe 8roater Jart of, tbs saney uood constrsts of ba$i de"roelter
$r,lF*t''$i*[aiup. lor Es
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?ha lTeturo of tlro I'rll;lt r ita?.oJ

he o!- t ho ::c:;t !. : cr'Lnt ..c;cl';- .t':rt ln "1.;:lctar-' tlrooqy
and bnni;tn'; -rt'cc t ieo is t!:o e :c.r ;c:::o o: e::li.r:l, "la rl:sr tlrg fimt
cont.rstrurnrrnti:o.E..3red$thof,m.tof:n;rasd''lr"t'-"="

csntral ue,^:lil uselt uol.l, tnto t!!o socon-l l:nl{ e!' ttro ltib cantury.
f n l*m thg, ,Snr*.,, Sf i .ft cO' ,, ger{, u.J {LB faneof cr,.e , . b'+; &,.-,'- ,, . ' 

,

Is tho LtrLirJ .'tnl. .'r. tl.o ycer lrlS $r:; ti.o c.it,nirLls.i .st ar tbe
Fodcrnl tossrrro 5;*Bc: e$ l.ct cqttri:l ba:l;r ;ven tn tho mlatlvtrly

"'Aes; 'pnrt, ef ttlc ffifid',, ,,*6utlt.,; ,li {"tsis, csrrtral' * -' Fc,,,,.
not nncol..l@r To naatl,or a f,cur rru bnvo [t e lrgsrye Ban]c gf, le{ta,
*gta:r1Ir1te'3.'.1g.33b$ith€.icn3r:$.]$ill.
tbo Benk iloJ:rru um esLe'ellshoi es iror cr:rtlal bin:; Uy ths CsstFBi
BStI:i of ,;,b[*;* Gr;llnricor ii'!r,'ss$ e,uo tr0l c!cr.aNfes s dc,quBrJ :36'..l953.As.J'.ttbf5o.8umc6.:{fl$'or.:att,qroj:.:arqJb
asifvlit.os gf tbo lrnlr,lravo b esian.,lc*l ,to c,wEr tiio,'6ttnor etatw'
(narelyf iln,'a,igrcr .Fac'-:tlc qnd, -,aleir)r urrJ ccir.cci;ireril;;i thg narc
ran$ ili; lqCni tnas eluissJ ,cs r$f9 iIo;ara tiCls;isii*" 'r ,

All tlicso gcnt&al bur!'"o, orri eliisrc agL l:onttroned, hE@
orio, tbt*r; , co,flou;.,,5hsE'f,sr,thoy aro Fr.l" l*to tg'carrtlnt'gnt
tbs mb$g*trr polley of thstrr rcsl€st'l"ls countny tn cb$$useti*la .sltb
gW, es.rlnoggsl rlo.nrk:ent, uu*ir,'ag,t frons,.trilr, ?e-q,rg est, :,arlch

eup.l131.tn'tbooemo::1'.rhor:eno;.,6u;,,.'ty.ls..!lin!al.Iy"1Inot.l'a'ld
mdo tgl of, bcnh, dc-rostrtcl banlr aoLcg cnil colngr .'or our pufi@ hers
tp shnlL coscgln oursulvcg uitb banlr cio.rocitsl ihls t^ *oT trm 6oo*i

baa:: notce asd colns io the colo .;tcro.,atlgo or' tbe eontral b*r&, but
tb tcrcatlont of bsnE da roslte_ or crc;lt ls ncg. Inilcqi!, banlr dc.rosl,ta
.efg' nrE?:l;l ggfrr&ed by e dx'e r...,'1l1a1t{sImory511.t1r:$o8strolr,lgrtEntrolot'nEconoilEtransacti;a8.

::,,r.i.ss.,{!S 1}y, ul:ero 3ar;e eltq9 oS ;,t &o atg i,.n,colvodi anil s* an e'*rasaod,
@6onofi$r tbo gtwter psrt ef the ctonoy usad consistE of bau,tr do"roetrtsr
Iq. lfce,t Srllain! t"os 
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iho rcr:::rl t.'!r; r;r,*r!3 tlo.rosits nre c.)n:;tJt:rcil ei:: :lctloo-t

,.$1::tltot.tlrc;c:n$ett':r.:,';f*ticdil'J:']l.sl|{:'n;l:l;on

..;o5.l1.;ntIons.'os.l{l,jl;:..l";t::j*.-..}ll$cc.*..:g5:our[tcrg

o'go:rnere1*l]tr.i:lilltr.;i..;.l}'jbrti.c"v
de;ross*ttr*ts.:nr:ue;'..,.[rr$6.eo.,l.rcrein
&r?iss ,,e$,rrr[I
8or.rs of lg:r eigl, ir,i j!i.;;e

:aro.'3gre.e€6cr.l}ci,l;.i.t..3$ijaEi.le::lt;.l,rrtl;iu.:'l.of;I1rorc;$.
:..pg.igqu...ap...irg.ul{io..lostuggrigo'uee.':uJe.s.+..:e.;.Qi,'p.',rgg31a '$6g|.',bar:'.s tttay bavo.nO'$fic*t m tlro to',al, sunrpl;':'ef'..rrrone$.,,,.,', --' ,'','.
ginCe tiioy ;CfAl; taLlC iLg ",lguc o-' OJf €.*,lrr ia a.io s:-;i':r +ILIy g
vcry g:'cll portton oi ,r*rrll dc.ro;iLr le ti'o rcs;lt of qasto:.6f8

'*a&cgi#*bs.[eiu&ksttrg.l.$ul*esi.....
tts lettcr fact rytsoa e lter;ir slnfftg"lt po^fat ry 3Fo

cou$egt, of thls i)ai)cr. Iglllor, L€ Lirve said t:rat to bo ebls to
corry.out.thonoaotar;-;l'ottca.ofu-rec99oit,a9ollt'n.|.}ani;'lus!bg'
lng-gs9tt1Eatccmtfox].t'be'fficy.sug;l3r.BBtgswlrttvoJ'rs*s!4q
eorrg}c1aLbgnlrE,€$'lercntc..cle."logsLg3arrrlb&r:irle;reoltggri0!8r{..
of thto nwrcy rru;];lgr tlrus ttre su;iply of nonoy ls not cololy
dstor:laed bV seral benhs |trt aleor F efioetr_ by €o{trerictal, ban}sc
f* {trts,' ls,,t[e e&go a CqrtArel,baaE'ecu]ll tqfJli' bo exSccte.i ia,ryryr$r
*t tfo nonstary pollcy ln s ta;' irotoi'ictal to tho eouctry elree
eentrul baskg nnc- co-JJoagl,al baruts oa3r ao:rst,i.l€s sork qt
erosg-pur6noo.5 Cmscqumtlil, lf a Eentral trenh rioslFctl tbat tAo
sa5aggi€rli of tbs rosotar; policy lE rl.;htl!' lts Sroro*,ntlvo thm
eorcEUts_; g||st be dono to sors to iB Uhrt ttrl,s prlullo;o sL' so-iit$FclEl
bsahs to-sasqto tlo-roslto ls aot ebu{iedr ta otiror v.rrtisr tbls pous,r

, of.',rqgqu4f$ ,oF
unCcf tho cmtsg$,,of:,,ec$tfsl,,Sqs$$1

g' m:plcl 8tii.,'-;aters t1 Ul" :.:*3lts Bsn;:ln;nr
5t& slrr (Csford. Iifl0lr F.[i.

?s* ifrlr@sl €i 'lfo=tbmE of, Ecopml€8rr Fd Gd.r
(;:sc;ruafi s$d Grragot t,&ir1) P.5ri

I .rri



i_ho "'!iE,E;r' gf, tl.ls ,,'qrrcr

Igtobefgu':*i*...t13c.,ici;il-reI[
ultlrrirsmla b; G'..::to .e!':Jp urc or the 's$t i l 'or'"nn! o)t.l:triJtee-
;i uo.liireinl trn:il;L1.. ic thc a;ilit; or':3.ru:f*it*l bs:lui to aerlG
AC-r*ftcrtlr q;s.::t:;i isr caclr et nII iL:O. ihis ts ei .ruaramt
lr.rortgueo lf ilu:llc ::on!i,lcl:cc ls t** bo :ralntainorir fhcrcfercn
lf , f,gr an'"' ronsonr & : o r'rer';i,al i:tlrr'r .tn.-c tl":t ltc resctfitus haro
failes tE uff f no! .l-so un:' roro icsic (lu:d tl.ug crr*et!,n i no aore
r,te.;rultc! ur:l ultl n3.uo r'rG:li lc*u" it;e,r-o earltcr ta borl'oseas
(:.1tt ttrle ..ill i.:uco ilis e,:i.-::i, vclu:a o.' -c"l;'sifs)r !l:Ua WO_ -tr.r ln uitlci: & es-.iral banh c&ir .Ncrclus l*s csnliof ov€t cc: rcrcla1
lranknl a ci-:tt.rl al:lc* ail fr.. :l,etir.; lf.c'lt' acli"lules tra_ da.;oslt
r:f*it"itnit{; b3 hfluc:rciaf .{bd'.;,r:cuntt cg ry .bt"ts*'ry,'Soldl,' .,'1, :''.,'

::
tbrru:heut tho otrol:ition of tbe rAr/e of eoatrat $nnkfu15r

" Amt*', t*'th$tq';ce leve bcea ricvclo.r6g' 1';..;'g1;t',**a*5gt''u '' ':.rr' ' ' ,

illi;G*;-;;;;creisr irs:dls,r'r*Br rv*i., eg sulb *ei*rlgug, fe l',Bsba",,'

.i*.'i.oJen..narket'*ic'i.at[ihri'1.t.li*r|i*o.tbc";',;rgao.11
ia *s'cxr-15;-6 :!iibijr,i':aeIs iC'lttls:'tlp, tratr:t"o *ad a;r.rlleat *ss,:" :' 1'

"f 6*t ryrliitlpsqrt*-ons aEran, ritilu*n3^bf cledfl ni depoelt
csetic&'a, ,,:,!g: Otbor gsr:s $o ehslt qnq:.r[no ,L,t ps gTfy aa an.
i"i*r."tia,r:'ChrouJlr ttllch a esntml' Uaa$, Can*f eqt ioq:erbl,&ll ' '

Gsbii-;;. il;til5-Go-eica ae;,oattle bsb el;a ss,an. 1 1fasffit
*F$g[-itecU a efiarar basb' Esh' ffieo$raJp,'"*tptct*t'bqnhs to
crests oo*-ioJ;il;-ey,,e&JGs *ore i6ann,r:Go alt3tulc uc-rr ;sssrgr
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$:cluT 0Pr:R,qtfol :n', : :.,.j - ,rr,:r,':i : .

lit t fi[]3.' .rr $.r t [,1TI St{:S,,
rt':,:.,: ::._ ll i', 't:r:l:r',ittit:l
.

..:....:'....i......tth1sc".l'.tcf..oii!i*
' 'tl or' afeu ,nril t o,]-^F.,li*.., iisr:ttrcF, .lofotre do[n;ng luE s_lef*.R

ffitlvc-to*.rl:tJio.t}io;l.:1.,!?::gilj:':,.5'i'Jl.,.*le:g.

ssoe limey le :'ss,scdrr
(fan:uin - li)"r), cb.I

gmtrelt;',.'-'
...pr5' ',1. :.,,,ri.,1 ,.,':''

Sho tore rr:oneteflr 5rolle;:n snl Eols:l 5r1-et.sJqltl$lss
m. *e*' , ..*tig. ep$* .'49,., gii .,,ga;re+'''*i:e* ,'*,*,b8'"€a= 'tn -.1r: ''$9tr1t6 ', '' .,

'ffiit- ,, ,oxt.'*saa'**g, 5$r :tes l_invo *gi*i*l' ni':st;i 
{,:. ,,1;aX tq#*r'f,18'

@i.:@i'g;'.k*b.ttgr.:*aifuies.ttc..+i:36.6u3t..h$...3wi,aee*l
g11 thts $EF€f re eholl dolt^ao ncmok:y rrollcye^a8 oLJr

alan Of, ecttcll, ,gtla{ f6_.,eoire*rae*iuLtI iho ;lctor.:igatd,r*n 'OS:,'hss 'r '

h;A *tt;V 
-ifrs" 

nbolrlrf bo Ln eirsulat,loa ta tlrs coientr; ag I
ii"ot ti.:6 md thq talilag ,masurss to lscrca;io or rleeranso lte
ili"*-ag-tno'slt[e|ls&..d*mltaom*ry;'..5ba..teri.r'$urm.,'
saf,keQ ollgqefi*offin,, ,e 'used ho1'e to a[gp[fl , tl:sso lGm$gqallgqp la ,,

r6tetr tbb eea$fal':p-ar:g sellE ar nrtucbas$s B*olrflttros ffi tierom,i

netl tbo arl:g sf coavonft DEoi m eb:ll nsko -:ia,lq
atspttfyf4-atrn1aptloasc 0goa m,rEst o.)orirttorr$ eag bo (aaf $19
Uceil uioC-gor surLcuc a15se, mcb as belptng tho Sorestueat tE
ilrrsi€ iBe s.redltrrrol Snf,iuesci.ng tho Swcl a"rd atrcetrira sf
.tJBtry1W[ mteE'gs*i Bs,, &* ,Su$,3or':.ous srtLrsrooG ltgqg re shatl aaa11ry

*trat , t g;raflplf+q "st *rl+grlty. eonr{uclgd t!-absof[ 6trt ,' ','

igis6sf,. ;grgry$'lal-usnlis; q'recr+rosr asd lbpf Jereta-! s@{ to qeqell
aui eurltat! 'i;e{t-Er'er|slrl& &hrm-to pahe loqqs lf,'tlr$yr ns- 4oslrot
lgotLerror{ew..'6hcl'le&guro.:'tiut.otcn.'ruark*t...sicrat,}ons.9f9
sgfril;Ard-*It to eoaEret,,, t$e , rolr}r*g &,i u ,uogagtts'-,:iB .l$o,' . , 

, 
: ,,'i''

eo.mtrgr

'.:l' .tr, -
' '' i..

$al*



- Ba pril-r ; tho otvlr';n:qrt tn :.!rlc r o-)elt ulrket o.rcratlocs
t,ulte ;rlace L'o nx./ ,r'*ritirl:l&c l"l:::t us alg r.c:.lln: ulilr n clgbnd
ocon?'rV ln ulilsh L:l*rr is o cr.lltfe!! u:nll nnq.r:llj-qte e"rierel,a!,
b;u:i:rf To .n!,iii:'.1: o<,-,i,si'elrl., i,n u"ir ,re .,irlla criiir., :nce rn iu
eolrre;rcirr ti.c -.o I .crclrrl D:'tlla ir'.rl,r,g Glr$:l frl:r-fviJ nJgulLfur.; to

ttlag.,d{rr+ of thcsc isl tn tt$ irr rl6i o rurei, qrrt ulth tiro osrtrtrl
liankS. ttut .r.tg to.;t.t rG! tlro.r f,on: ij lloF cen'., of totnl dc-r€ltgg
Itt olllca u;f.li, !l.G c-.1 i(8{.tlul bnli: iice...r o $g$h nrtlo oC ii p€t €cst
.t.a..-s9g€..'.E*et.re.$t'*i@Le.o$..*r.ojris:jtlto]*c.1..-]i......'..-

tt thc exl:.r3in.: volu lB oti eecnu .lc trt!tr:-rc,3llr"r.lg t$ tbe
gc3no Ut 1g tco s:rtrl_tg tm:arst tbo .'!*rrlllg: e:su-rt oC .rrnubgsl,q,;
.igtl€,r i.s e irr.'ai:tli::Jr gri cosgeq;:q"rtl;' r*ftrgetig., rtg;egts*'Jlo
!-Bi!,stt€,x5r* -rfr siu,s(J is tl:, lol': e{ rigi;t., .,rl,cia u:ri t*:aJegr
tl,o eahtr
r.nrl:ot or the sto';': excS::n;c te ccll sc;'"sltlcs, 'iirsso seeurltlos
ney ba S$tcan:eat-jr,nrtstsod or AtrJcra :cnt soouri8i,oE sueb ao
["r*as'*y 3llls. fhla .leslro to sell c;curi,Nlos oa rhu .raFt sJ ths
'€enEralibs-tli, ull[ bE,''*sdo Esarru. thrcu3lrr$t]tts ,n*kot* tbts ealo
nryr bo offoetcC 'llrr:u-I a 'Ja.r ut:aal o: lts our o.,€;tollJ E-ii dg
f,or t:rto ilur.)oso ff an a"rpotntod ryoat !n iho rsriicte ?rlv.rto
socurtty

bclnlt oi g:F b!..; b'rclnoJc coryaniec or lns'1rue" cJtr.rsli.-'E or
pog.ri6 u!,th tlro noecs:rofil loney to g-,ato1 lt our;b tr-"**ero beve aeootgtl
ulth the co lrotot^zl bant, ar tho, Ln'rurlo'Jly dsr Eire; ul,ll .rog for
tboso sgaisfglou Eltlr choq,roa d,rara 0.a tlro eo r lcrotutr basbr tgo
a':oult elrsut m thcso cboquos ulfl Eu'.;8r--iJs$t tbo cnrllet satue of
tbe aceurfttrogr ;tm tbo caatral bqnk rcocircs tbe eltcqueo aa

fr T!.ernr.sqi,!i. .l l..ar-11.1f
tl at vY--YG €-

Sh1arle Ce sta;1llf,y su$ qrlsl;cts-,r':Sut tho 'fol,loutn; dl'scussfge
qg$llos fifiBEr tf Es fuss€ nprs thlq s€ Es:tcrci"al bga&.qunltr5'

&*,.*t

ItUc ,heldiru. o-',,slffis rcsffiss slgb:t,bel omtr,*f,,bqgg, b$oi s :.

€o*ge1rcl^a!-b5g l"s rc:g Eftca * logal aeCesslty ao..adag'Sr

5e r!.toateCi,$t!h',lr,, wi' ''tnr tha,',ra*, '.a;'
so:sarctrsl bssJl hna glru too

=?*EE:'It'lcr,

srct loaas tg borrgrorer



-.,.:,:: ..'l,ll'l:'.. :: ::::r :i::rlir.,:,,::::: :, :.:

liOWIoFl t,.n c{l ,iurrinl '.lnnl: crn:;ir,lr;t'i} ilg f.,..Fll 3 Ultb
t!:t cciltrrrl ':l,ru; fi.; "r - of :i:; rx?lo o.' ,, .rix!' c:c:tiE. '-here-gfor

O* the S"trn) wa $. t'..1 -ii ; J: .':,t t. :'Lr..i .rn ".: fltl fur.:rlllr:irlgf

po:clirilii'.' Li:rL i; .r.!: srSl .in r"rle 1o :r::t tt:: oill.'rttons to ltn
eJit(}l'lF,;. 'g n r"..5'.1.J ;13(r '"irC ''1llFC:* U:il'i Ullt late thg
:J frtl r
ut1ll!.'{l'i..Lu..6...l1"Jl*.il;l:.lj.iul'il.5;.1..-gl;.i.;'.rtJ.'*$*a.*ro|'.].5C..
at[ !itcuo rllru .jc.Lr-.r. ::-ci3 .i.o c;:':itr',;t;:1 iJ:it': :i.l:rt '11':s ,-'o]rl &:ri'
rri,rtre#t.l::l;1;g.i*il. .L:,,,trs ',c$,.:r,, ,rit,ii 1'.,,3t,':.r 1.:gfl:Enl:c,''e,&$-"c .,: * $es(}...,,

accsnrta*,il$1',,,bs r:c;irgEii::'':iti"- ,.iiris "'ii' t:tc eg,g$'bq#t fn,, "' : , ,

A glt;rl!-it l, ';:t!:'-'::tl:rl o&"' t-rle rrlll igti-r'tt+ tho
to,:lmlqos oi',eli : ;ar,1,,,* o"lclntii-r.::r Lr':;irt;ll tlrr '6r,lt1{lr,l,irn* cstcle
Hro cnrboS to,srl&,so*r;rtllc-ii In tc:rls onc rco}r.no Ad tr.. aho$,tllg ''
baluiOu gugog o. L".g C*.'.',- ll .,-t:li: c-:.i i'.tt O: l,':e ')3 I r??'?tnl bcnifr
thtu is tlro at&jf&qt
sogBr1tlegtr-.';og.ll8cc"'..'f5..tttocontrn}'b'r:t}".lJg'3s8sr
c.tJr,ng to l/rg slllX'rn ultllc Cc-,ocl,tg at 9!ro co r tct'r:l,gl bs;rli st,:nu1g
ag l}.CO; .iltffg.li i tlro :'}t0',,'rl!lton gn the :orl or',b,l!lr::brru,r'da.rmtto
t$ tbi sostrs& 'li :iis!$tJ t6 tiro:'reo:aerala$,ljrnk',$l*co *ro,-asail@'r,, ,,

th.at re lrAto onl; c$o Eu';b brt.tl: t: .::'ttlil lrr fhla l?l u:Io\fil ffi tbo
agge'lcgidgojttl.e.,lg}.ur}cs.bhsga'.6f.tlr9'.ecsrerciaIlirrnli'1.$$$l$
lt{!.r uggsb st grlrtral '.ra*kar

Iffi.IlIF

t
\afa lg bgqs s,, ,t,Uoy, q$S bg leltklrEr#B drcncrror: 'psse$$$ t

ealuure are s!.sl;a
:;.1.. , r1, ;.11' : ri:: ,1 -': 
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, 
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-io. uttri..T

:::,.-.: C'fl r..:]. !:'._,.u '....-r i.:1.1..._rt c-,ccL, Li u:.o J. _t ,,co "iooiiJ; lltO g:ntrrl ;'u..:, r.r::, Lh': e;:;-.',. :,ii,iu. siru U.*iuu r,' r,!;g"iii: t
:r [1.:r as.;"-'r:;'r -l,rc.^- 'rr; $r r :ili r -,-t;ioi'fuj'riiri i.r-tJ -:o truton'u..;-r';;c oi ti:o..'lvi"rr.; i.,_o.'o.i*'r.;lrl3r o"'tr,;;irrrii ugrti, os

.r( s'.rvli,lero !'l:is u1[o !r roc,rritt::s"r;L-.*-rn":r];:;-;-.i"o,.i'm lhe
rjcr',orj i;;t hr.:ril u.;r.il, t,c :rllllr::. ltrrrc -:irc. t-ii;-ll.liiriloi'-ar r,r .r.,r e+rl.ug o"' bluJ;ci!; *.1 r_;t.;ltg uitislr i$ i_.*!g... g!::..3 irog Es.lcha'lDtrV r13'a ltrd

!.j?il3j-nll1los1. a tr:tri r--.;+o' :-.:..i'.:r to L.o i. ;.:;rL 
",.-,.,-, 

,.)n tho ghgqlucgo
T;l;tu a lool;, lrB L!.o lr-.I.:rco .,lioc& o.' Luu -r L-l,rt":i.rl llrurh ,.e f{ni
fl .-.! :!:e^r;-., o:-llf':, lrlll!.:n s.J..1 :r.,airrf, gf.. f,"o.t-;ijo_,*lt;;
Slo siiltqr -rl'_ !,1::.'-aoc'lrltii sr .'rFro:i-rnni i:r ; . tts res.rvcc;i -
tlrs eentrel 'onnQfallr- r'rsr $+G :illies ts S3; iriff lErr Tbl; G
e3to-.:.....€5c:.e*l{ere1.it.';:i'$.iigli:ffs..s}.;;
x]i'g.volujo.$*-di.lcl:'itll'.er;;cJlr;.L'.i:....ciri:':r-.i.t]i...tj..*rr..t6arca;cg
h; lC ntlllenr l:s':escr thls i; cot '.3.--l is bs ti'ri oni o.'tha groGeceo

n

f,t thteo*aio lt Ls ncceusxf, for lrg to ex', -tine tlre
Co:36;*lalb'.t:r:g.g:hra.t'iorij...n}l.gll'cl.l.loojsogil&.j'.;r;tbo
eor:otcl:"l L lrli h:t;r: n e.nulr t'.rtio c-' , .](ft. ct'r}t,, unet !s --C gtltlg
ln r"a^Ail $-'!olT,j3 *. Iln;t TL.OiS ;-llicn l$ lio.rosltgr iirts Jlves tttXuct cnoujlr cor,orr to noet,'ufuJg i'c co.t::iier'r- L'?la raorjul r rte,ss* for
er;tr.' Bst *t;:rt b,ppg{ts- aftcr ttir: ;als ol cee';rltlclc la tbrt tte
msb tsgo81to3 dre.r frr'rr li.,o ailtionltc ?l nitti,on aild, ic..0,1t3
t"ron :lrii'3 ;:llllan ,tn $tS :ril,lioar if.li ;'; ,;ill th.;t lus slSl rattro
fallg iro-f tl .l+? sent to 'l trtr"e .:.nlr -,otct"'.. n.rst bo dcgo boforo
tt ts 8oo letc. iho fall er orrlj t0 uitll r:r t"n do.rc$i,ts i; not
rnon;il:, tf- it :

lcrol of I $et cqtq }e.,oclts llilt be ,it*ttcall; r..r*.uccdc Y

by tho dntral bqrt:r Ti:e eo.a:srdl:l bn:,1: c- ':.rooso to r';stom lts
srne?,p$r,I$rtl,g Of,:rErgb fu f,;g;t t4.'n*Oir at:ecn&rgl biraiift, It @n

do.t.[e.fg"'lis-.Fy&tgpr[}l[ga.ta...tlto..0i.nfr$tbw|'...t*}-:.
rlot ai+lsiii;,-ntier *[l ,eEt;,retr*5;,], '.:uC'*a:,,rrfblat,[r*rl iirl-;*i.,"r, , 

,

tn lmns t$.io rar'llcr to tho c'rtcnt tttnt uo;rosils g,rs t]crc53r rodr,lecd
tlFrre tfiP ailliw to *S?E ntlllonr fsls doc$*o:;i*c l,a, lonru srtenilee to
custonrr?c tsr or r.orllicr ri!l! to tho^toet'cii9 in'"1:o $l'Jue ei
"r,btboi. gpssti*t iro;r |$geJ ni"lttsr tro SBCI ul,llt,;"i cla,:o,a rcdlrc*t&,,*s
adeq,nseegt}li.|.tcJr;g.s.|f81o!:txe"t.t*rc5;*lL:;..ihu:b;tlcc.rga;it'si]
lte tlopo;lts- furttor fr:r 6910 etlllon trr 88ii :rilllc:r ll,s noresl
c;gir rt rtro gt.' u jrvf ;.xti lg reegored 8-pla ul,lh o.gh irsliu€og sf
.?0 etllloa a;at*;? .l;*:c'slts of ld?5 utlllasr
. r' :.;.lr,t. I .. :...,. '-,."..' ,
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1.n3!edl..3|,'..}|,':l,J!|t.3.l'i.,l5til,9t,h1.r.+1u.t[gilrssbo.itugnq-eomelJl,il;':llir6' 6!i66
:]1 1,]1.1..?"f:* .lrn r*' l, ,l I i tr.r',',1--'I,l c...c38, gilr a.^11'1n tlrrb 1,3rc

!r t;ir:.ttg: Cl

cir.; -'.FJc.:;n ;._.. t.--.1(... i':r Lr.-..:; r:,rr-i"-l"i..j-"o*_]-il ro., to
n,rlrn'.,,4'fu!ler ti:io o.l lt"r pr-;'c,i!l;C':ng 1g; ,,:i;;;i-to-iio-*.Ilni*i-*if1
be.tr'iel n?-l basls inr crr. r.'i.,' -t.--i;- r;ii.i'i1."", h 1"".--;ienslons,li.l', tt t:lll?.o"f .co.:tsor i:,cl.c: ri. y... cur"; to,.-rirr.*-o;-il;;;;-
.]:'r't!''rlo gf b ,.:'l ir-'- i. "ri . ..'l:r, c., b. *i.r..- ,ur'i.i ilo*u.,.rorrao
:|.'cll'::rl.:.",}'j.:i1.::jd.'.:.'..J.:L.',.l*..,r,i...;,l.I:oin.riscrJ0ii': du.r"-lv'J.,j ..i"ii'.l.ii 1i.; C::ll i:."j,: *ill -..11 b.rg! to ![efo '.rr 1c".1:l t.l S -. I c r1r P'w

flrerrr.orer i,g [s rrol too j,i-._I,-:r1i, ior us to crto hau,
t!:?r'r;!r o.pelr nrrl:ct-irur..t.e; r, i:,. ;;,tl;;,:1i,.-;,-cin brln; ercui an
1t';r;1:JS tlt tltu :lO:lS7 [.i.l.l-,1,i1 f.i!*-*.1, i:t rur .1 t':r"lgcd eC*nety tg t]6n.':rtinl )n:l't l:rnta r,? i:i r-.:;i.l i;r. ,:.-r-'; ,; r ,3:i li -jc- nou itGt,- 

--
''.1--e ;)'r..tOS ;1Or1O;? bU'& fnll:ot' :t l,::';t.: $t:,g t: i:r'rl,e efr:rlfciAi
btri'"s ta $!r.f,f,.r{io tl'o tr.-ltlt,Lr; roL;:ru o-' o*:.-. .e_llsltg3

lo
fl

1g T3l,ls 2 ug tr:rec tiro ,r,oci.J; nn; c.:lrct or' e -).Jreh16oof eeau,rttlco by tbL eutll,'gl Lai.ll tn il:a :v;y!i,.'t in, tis effsit to
e::^3url.:g a$ lacroosc llt tF.o vo!,unc o;l Cc ro.;lt': la tbn eountr-vr ta
t:*l:l:itt 'l trg tlarr: tt:; e}.l-l:r.rl ..'-:11 l,':: oi ',1.t n"'..'o b.,rr..l;s b:,iore 6!ro
co;:t"r'al brnk ssnrg into -!;c, lien:;?l'l:it to L.,.i rr-t Scro sce$rnilesp

:.'o A;;rt::.O 3b,rl ilic cgtral br::!, ;rir); 813 ,:lrl lon uwtb oggca:ritloer lola"re S sltius tlto lalLi,ll, ei-c.ci of tllle g'cr::$166. 'm
thc ass*ts,s!*g ef, tlrs eontral bsil:fg bel'r:teo shtst thq iut cf iS
ni![t:g s.il!&fr E";alsrt tho 1,.1 to-i:!i:r n;'sf'r,it l$,::rcrtics ta .i'10 nillion
rl.ls ls tlio rrsi;t.6 oi ae,riJirlij au:.r::l.ip,tr i": ;.:rLf,!.:c tgtellln : ifO
;|trl!;r'ffOii,' b'ia ,rari:;8f: : :it, Lr s: j.:i:.. i'.o ccrtrnl tmrrl; his {.fawegj1;'CIiC8'.t9alutvalua.'o"r..&l;*li.}}.*r?o.fgr!hi;.cq;anrii.t,'
:l ..,UcS AfA EOU ln tbg brttl,g Ci t:..3 3:::'.,f;ili br"iLls CtlIjt,)J(FBr
lbo la:ier ll ,:lhe:[r,ri**"c:l; lh.-.lr ;l|a,i-.rls ',.lti, !i:,-lr btrh. ihlq hu3 ,

ti;a effgct,:.Ot, t$!tC:.:.1*;,,rtlf :V.ll:rO O:.''it.iliits of tlrg co::i)*sglnl b'rgli
fr:r BI.OC*) ::!tltgn t: Slril0 .:iitric.l,. 'i.'lee t! e;e str{'ac3 ero draur
rn f f ,i-i*it"tl-titt Utnr-'C,,, *rci;1.i1 ;*..1;1r,,c"r:t ,,,s*jcsi,rt5C:r ,.tc,,i't,;, gqqu !r
pg .:ctt. Crnsoiur.slljr Llo co:-;r;lal tu-.i;ta l1e:itrt'rs at tiro carrt-al
i:$;iif iit"-r?"* $&i;itllaa to ;r".)::iilicnl a riso of '10 nillion,
s!eA*U,,[c*, sl

irrastS*:q; 3n:l cC.p
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'i.;*;;&Ct,fte;ry 
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...!u -r.rJati|; nL lsL; ..illi*'s.

.'i''i,',i:-cr i::'"1'1;.';.tl:u.::';i: l c::. -1 r t) t^c t:i.'*taga
f ,,$':rlli Ef ,tlia orurtuu"o o'j ,tC nil!lr.! lras""!t .sf,i *otrlri.ftr,; b* the
Cr.:tUtt l,f,.nk; fft-i.,.t!ti:t,air; i;f :y.::gLn, trll0 f,li'r{'.€::l,l ol {,rho, e3:':OPCIJTI
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";;;;;u ii ifi-i""[ r*s"rros oi cc ]-rGr.ritl ;ruii"r
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t':..1 ,torr,,t,[,tl btti]co enn tr$l'lutttcr, i.ho -'::1]i'' .tl 't'):lrl ln an
octt;iir'llreiurc 6i' thol,r:qhl&[6y tO Croai$;lei* r!q-t11{{'t: 
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. tf1"3tJ? col,rcrclal ir*.rl- s:r:r rli - ollou a irollc;' tn rhteb
Slrcu ,:nlnf uin uOi'O Or 1,. :i O . i.\r..i f*t|O ilc.iurur.l i,lfCif Ca.*,:t 

"OnJa,ryO"end Lir' lr ur.rosi u. tfur.rlli;tr",;r '.irls , r. . ii"; Llrirl oiro_ 
-ifr""f j &lcnri -

to'riu llbcr.'115 ulic.:t t,lit i,r ;rcturl bal, :r: s riie "rnic -iro r,atl,o and
C .:ri.r:.ct lO.ffg ln th* O.r3O3elO St$r_'r .r.0 (.OeltcctlOg bCttsd,jB tbtg
el.r il,lo r lrgi'1 uir,.l *lf st r::;i.tLic:i i:; ."1^tc el..tf i .]CA'OrO CO f rCIf,ciAl
i'r 

";1i;1;gb{'Il*iovcl,o*lii'.troRc.r...:n.r.is".i*.ii
iirr].,:*.[.*?.!lGfi:tat..ba;ll;sgl:i":t;i.too....r.t.icutb:4].,loc'iccs'
uil.r cotllig.juc$Ll. $boti cas-r luglo !i;,r.. Lo ,f,1.*"ei-ui"slr. -il*fu G 

- --i'
g-iito oJvlo{.i :;lnso thc, b'rpc so stlrcr rcs- lfl.' to arijul{ tirslr irosl,gls}Fr
*,;air. $iuh'el,l:**.JJg'atxaosl .sr;-rti*1..,.1i;r.l;, *":,r";,,'i!i.:* *,*ituri, roi= qxal.rlet ::
:.rlj' ui:l'ol! ro$ico tlrrlr s.teo-uiuo fu.ace'lus und lEy tirus ioil to ristitct
tiro aurtllbtlg-v or' Gr&,ri,t or lsaug lru..l co.t ruTCisI banhs.

trostly3 tlf,tor e ct'utrul ba:r!!, ..,ocirrli;1os calo co-e-lorclal
'u{rrks elrould ref}ata frqr rsilEcrunr,in; bcn-s or oblrini^q; a*Toncos
Xtrcrr tbo gcs!,ral lrsni; gn tlre sccurLf;' s! ilo$*li br bllls. -3hts tg
ilcc ,;rso lt sra.' mblo tho:r tc ro.rt,nl:,!r tirclr cash balaaccs <leirlet;r't
b;.ccgt,rali}EI!$aEttmo8ir1areEiralntqt"b,onxnrt,otcoJlctGf,irtianks
ts ;lilg rif,r:cc,i,gr.g mr- bo altircr bcc:r:t-o,o! tiro t:slsi;enao ol g G., ':lltoa
totirntsi.oet@bq}qu$ooitltct"un.ul.llln.nu$tj.&orstainln*elrto.its
tlro eq:rtrol ba;rlr tor any leru;tb oi ti ro. trr' thoso cqr.iltl@:lf bo0h
t11..:}1.ed&08g1tuttonn!.rgr$..:,trt.acntNgtliguosi,rciicrtcns'o,slg:rrko?
o'cl.e[loBg.&?ebo.grsrJ'ofr.l8f1**ril$o*{l8r.3lxnstruga!ofdogo*llt
eontrolr

:hrbet C;erntlons

Glrm t$o abOng COa;tttanst ,sbst,,esli, ss 88i' &)stit',tb6

-Rec+nJl;r. beforo tlto eecltrrl i.lanil can tn-:rl6o ta 6pea;:l.i;.},.?.,1*,:}t*iq.|ll5trf.il-'.U-.-tlJocirv|o:r.;r;.',;jJi*Ig:'*'.]...to.g;ll
, .r Llro c.:tirar.i.r.-::l:,. ..c..r-F(:j o 1r,.r io* ".' :]-rr.L :rj orntragtion, tgr:ll'.t l.lvo 8.$lririrlCItt ?oIri'to or rir,tcirrisic., ;c s"il. :orrr"ooi".

r":L-n tt vnnt|.,',.".eriO* Oi rlrilc:larJ cx.,iuril.;ir lirO ,of:let, iiOf,:Ld"iC
u( cir ltlc;e eIi*i,:le aof Co;t*ur al oar.. l,r*.i, r;r.E Eil:f,glJ-J" il;;;,

ef$3iCy gf"etg51 mfkot ojpSaliorr:;? ,,1 ;.rod:r'lualro! sontso?er . 
.

n*s rq;fu gr"i ttto qutsAlan oi hou iar tbo e,'ntrcl tranli ean aCgually
*l;r-fit"-tfri-"ti*O'of tlq,ositE ftr,ru;h-o.)L\l lqr.:t t^?.i':""11?ry. . .
Ib[::":..lztllyr lt ls olrist d tbst by cclLia ; ocs.trlticsr tbe eentnal
bar'i can gct;aiffg rc.iucE fbu pr..vrilin- golu-to ol' *c- r;i""9.air-l b-r..
bu, fu1; sosurlttos tbo ccnfral br'll'. qur. cxtc:rJ. !lr9_"?11:t*, 9:.-*9if11*'
*clcr{tn;l}.r ta errqT ttro_ar-ttaoat i.urther. ti:o san'be* :T: 13 *'
c{b'tt1?ctg-oi-e.onn t*c relir:e or' de.rositss 4BC

l*u;l oi intsfg;i gat';. 3l;r; tt ;:'l e:"ic?e al';c;? :.tr' -;cilrg;-c5;oct- '$#*{i, i#&i'*ffif-,'*I y,;. , c*ae;tte e}I ,Ie aot thst ic&+f36i ,

lilv ?wt*t'G'!
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Or tho q:tenilc:r oi uo-roilt conLr^g'"Ion lt lg .;.'tct'arlg
ii r.,,t* S.;sl [[o curlr";tr l:ll,]l ii':,:I r :tl'-1. rt ;',;';:ilij tl ftr. ."'.Fee

fr. r rr.:li; i:Crtt':':I;' er:t:;l'tlrln A I'o.,tcLIrtr L"l ti.o Vcl,u.;, Ot *C.rOSlt8l
ii t'- ii- icil $ce'rr 1;1's .i E.r' r

;".'r-o-" i"oto ;fitiit:r; ti-'"* r.!t" -r-:!i, .;t*tti" t,:itr. *') 6c's
c :; .rt., tlo: cnclc,I bn:.ll; uc'.t1.r .rG.r'-':oltu ,l,it;lt a r:*u"ala:r l;
, 

-;,r,,-r:Ufti:l 
, bilIU gl" .tOt.fclu;tl . :,ril -1., Ct,:rLriil ba:ll (i4"9

",..ii.ii{'i*iri-[r'--r*lt"*l*o.,r.l.-e.:..1e..ie.i..*;..'.[a;.:..

,'l:.",ri[ 'io*trae

c,,r,l..lc:i.ct*1tlGi#;;;G'i'"-lsrc;|..i..t,l'',.}.:|':li.ltti.;****1as*.$]......:
c ib:.:l ba$; $rJt cltlt'.;e-"-if :."r t'l J.-r,it; r'lir.'13 fi i=eour:.g=--
;iii;..it.-;'iGi.G-.,dnir*.1a.tbe'l|}$},m'.l:.,iT

w-r''ntl.ln; aho qoltr rt oi ;,o,rg5il,J1 f i'.:vc rl tlrc- of,ftcae ;In
o; o.)cn :rqrbct o,crat*?ng4;;J llltirluln in,lc.d,* rdien !h6 ce"'trsl
bn:j: bu;;c gosutfil*; t!1,:re lr na'i;,*::s?eo ti:n! tht* ulll le:rd' to en

i:rc'c,rso r,rn cgr::orclrl ,brnhgr c&f,.t r.:.r*c;: tr,ct a.ronc an lncrrcgee ln
*:;. tr totat ;il#i#;- ;ffi*Gl-u*t'-t rmg rutil'lss l,ho cc*lir to ri"r:':i;'

t ircl,r tlolgE tC 'ths.,q.q$tfs!'fi"":;' Sr e? csr:;' risl.ll ' O'rc3 rtto5- c89e:ri'''8 |
::3.g!ti::r€'lsgilrg!rfa3&;[i"*o9.tt*:1P:cr....iQf{overnglteatlto
eentrsl 6anb ts 't*i,F*' s;- i;;";i;g. eno silsl.li*utx coa. oi co''r :or i'ntr bxllcc

b; .rurclr::.sirl , uoqul.itlot; ;h;-;i*;:*r; !i,t:r;vie cn*l l;ro:'t ia'r rr-rul'af

i.xi:rks ln ilo{riil;il[-a",iil*"*qr,yl'iL-:'ui1 !l' .'::E$ *:ulil calrr bgar'iln*:c'

!n t,i.nt , -m[-the stfcs,,Oil-.eata,ote I*f ,ii+* Si' , sPg, ]ircacaqr :€trfsr

forln$tangu|.M.i-'reJ:#ti.ije{:.Bt.:iti.ack"!:.::[3p
ig...'c!3.:1FbscFioD'gEtii;;$:..r'u*io...eetbeceIxi|.$
so: :srr{a' bl;&*ffiC,' ioili iir* to-i,rls' crtsrt tt' lur;o $l'l't}dratals

ox , s"$h ,nadc;b$, tb?,gu:r3il-
i.vcs tr,,,,tito,,,o*htrq1, pq$il*S.!;{H-ffiq;i3itu13*o tr rgstwo* sf ' I 
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eo.].'ic8q.tgl.,borr}m,*t-dw*:.lg6g...:6,ic.6*$g.
Llcr rse , tNt: tsp*r .elelrri[bf
ln ricpos[ts u[]1,c]c$en$'&itvft'
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l.:$ lt:$fltutexi':6,, slryq$ *f.r 'l'il;i*ntpnetty rsts brt tb setml Hak

=:=t*tP^ 
$q-"'"i u* i"iii-qr?s;; ff&*affi*gI:li;ifl;ffi#;*-3 lF_;Iffi rffi

:i:-:l-33;llg 'Srr: rt*il*;;t;;ffi&ffiffi1E&;ll:*.*-1*L **ogd*g:g;Utt,,igr efr t-,tiir;1",ii;:ffi
, -.;r.c€; s a$ sdvres€ ln *soss ofi'd"tali-*ffi:t;#o1tr ffiffiT#.

ffi:H #j*s1"1 lt F'ufy rw ee rc wevt*nd rg
.1n etlsh.e ,, ,-ss'*eE trry3Sqtq-'e6 e;&li$,, ,

.:.*1ttof.ean}ry}..**t$]....'I!q,.F;@....s*F.ghapt##,..ffifrr
,lvo 14 ascryS.'sr"'w. .,tn.r*E€lE roni peqg1tr;'q 1.. ,

.;'n.:ln ad t}a-Ueit1"3$11,_,1 C q*fgal-for ue te rjtE ,AF[ fFffi rbs--'-e.]i- t-Fl tae slall h e;€laatuteg e ri.esrGidfu-qr.;effi; ;tr'*."bt*€ Esffi

,.1-il r'rlcgt h!-iE ln B:ry? Ftteltn.

g*4*t!-g:8-t'h6-l-est- eenury tnt' dEvalog rs$r IbUg t$ tb
.?l0o cnd ly$r G'p@ ffi paEqf F,ae bee-@ me of tire-#f-G#,aut, tools
oi'ronotgsSr nsges*cgst, S Mt ry$ff$ t . , &r e€Lrtng s h|ytng,wstdttl'm
lr. tho opg8 sare-tb_ePE of "lgtard sEa gnefirffi car. trerearc banft rJwec, erd,l.ercby also rFrqqlry $Nrk t* w qo sr tqg € $$s sen
ie lncnEasdr . 

-'----*

In @fa&fng SG qrbet FUoy aa precttd tn QFrst Brltdn, thrc
I otntg ars sf tatamt to wr & tb ftrst Fl^6Er th Beah af ngbgl *fal fs
rcs;:onaAblo ts spffi Eailbt,,,d!ry a$wff Cqti {frecttg stth tlro $er$ btt
r',:it.h.er g}*cru l,'8,.{$$g,di a r}.q99 snpeecntatlre,ts@:*ta, gdgtri
':'i;e lsiler ii',Mffi ts tet uas*et, si t&o'Sgqe&al [tsEq?. r] ts-,eF$ is ,,

ganara,Llg $.E,fuW g8' :itr-mfhA ofrattnag to dr :r ,',. ,,',

rocrrrltissr altbrnGb I agtr oooarimr trt lnt+tws elco lE th mdlrg +ql
lorg-tcrga"6 s*-*t fa tm i9ma1. *' ,'a*lvttto*, o rw* Waf.. ,',,,,
be ca*Lod qf, el.t&ry try cmw ef tb lsryr bssk dffir @drrro er g? t&t rll.otrt
.!oorr. tb dlJ|fecwm lE t&i lrn tb fsue sta{B thn grouatu4g uarhet rgtc
.;lIL ngt bc dlst# rfitl"e !$ t&p tattee oss{t nrEh eEtJ.Ylldss rrlil foanat a
.o**tri ta W sats,Eo hedlo tt lr uang,f fe Lb bEnI to oodBst
*ua\ t'r &g,t&E'+s:{stnr !& wtlb ,st'd F4lpsi rt t&
iront derrF tE stryt lktr
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rf tb be* tk; t'ht & spom*st B*t,€rg Frtry tr u*.os*sy rt'oporatw r*'a i's etmp ra mta* diltr dtrtH Fb is *ma {er ti**3l"tffiI ffi ffi rr11qs eL r*sksr rar€. ,rhr.E

rn riis c-srra 
"a 

*o*nlr*u**,*riit;ffiF5'.ffi;,1tffi trtrft l;ffull1.Eu;lp}y:*l*&til.:t@$.*i=9u,{,3@i.iaa.:Qqy,...mtdw'.]..-...:]tnr '*nrvr' .[je ;"t& iili;sd& *di.r@lifo brg.r'.wly, irt,.ffi1,*s![6';,,,,ec'np&tord w't& s n& no ffi:S:tg'pa"&iir :r p,,{t,.*€,,:,, ,::,:.:.,-,i,.,Iffi iffiffi #1.%ry4ffi nid::;;F; to#**._ery bry*.Fsr._dlrl
il;c**- ryF,.,w $. ruw,m*. ,*qrqli*&.,aT -,'., 

-
i.on*,i,, Er*'@G,,{&,61,G[&k;',t$; 6,,"
drasn an !,rserf* rurorLslr, G#ffi.*1y+ {ry rkt q/ rstd rse hsdsof"s'@;.'"'ru''.S.@.'ii$f.-t.f-q.,f€Fsgt,s.eag, e,b,qrma,,fw,,*qssnt-,.,:,t r€ 'H'&r'd#:' '..#' €ta*&-'uqE-wr;1.,1;,..twtr.t ,thgg b ,,,,rr lli: tr by tu ss€irs:a rff-r"ffi.ts bu.ii_:tolp, eois€q.€nr,ly, Lhnffi ui,lJ, bean 3Fi'Foct'rblp rnmeas la tho **t ru**nuu of c.tr.qrcdt ufii g tlrs rr*-crq&ge..g**r.b:.l.*..b.ref=iB's.eEs!ifflif--f*,....:i....:..;.:.-;..;...:...'.
mnitgry.'.st{$t:#'@t-s}{,+}i.r-u*.*w**,,. i,, ,,*'.,,,' -,',-:
C*.elras,' 6, s f, .9 iryf$rt, Ux1tu *fg,* tf,[;ffi.",S' .'ffi ,' , .

cor*ra*'f@r*{ffi"'..[$$iiil..;;ry4b.:aqlgas.tc1'....${$.'.-...con:iqTry]w.iff;'ab+rys-.&;e;i$&..G.€s-d;i,G-g4ffi"1.
ft3h Saqt'tnqn-ts-lf*.qtr af eebrd !n Lhe_open nrrmt tram &r-

{u4 s ?.il'!'f',. nm*'$li$-$$, @=ffffi, 6*tir",ser€ry: M*tf*rylr . 
:Ir, faetl lf tesc-t ury cfifitry s?rm ow orEot opuogl*" bew d.n r-ast 

-

t:.T?:frtp^cc*rt*l cni to smiral, t&" ;Cllsbrtiry or-i#tTt*r;t ffit,hilatso b lt8r*u l*il ffiS qaetJ.ma han b*Ea-dee€fb6d "" p4.fest -*-
I

& tt r nltffi fe$ l&Bt ls Cr€st IFltefD t&o testltuttnnalcani,!,ttu^ttrr rffcstln €FB mrBct wgtl*" b* fsFr*fii ffiprcamt. F" eag of e€,Ead u*rsfl3r 
-tar 

an arple aso;14Ueu ;drJdtr fttIta openattsrs t4_ [to s*l,u rd gnrcheaaE srro &aom ts ba alpplrotclt Srtta opcetlffit d tb l€rp gffiEffit frsdsr

':'.,.*@'@.ee$ar',ear&6to8focm8&bgEt,.*glrurw
rD &d, trf,r, ,&,, ,to s bbid,m . nr E'Ur hkfirs d ---
accept'om M; & IffiM ryr ssrlcct sslstetc of tA dJsccnurL luqrsoe tbnfi
bivr lnld +d g*lJ. Eh{nSaB erbtrbfa meulilca - tr€ssr*lr sd cryrojrl
bllts cd gffi' H|rr rilth lsrr l&an f,lyc 3ners to EstArr{tqlr.

lnuf* cbaryte II

,l;::::, ',,- 
i t:.,



l.

I s eapltal *H' *l"k-sf ftmn*|"l losttuttma uF uu*=ryt*t b*&,!"r,ostncnt,..wryi' ,&d uq++gE.: ..,,..0c;:'or ''!E$$'''@.'& $ -,f,sEip*pi6i$W:,,t*i&i*b6.1u, 'otrck. t'm l$'La-Hr !.4 1#t_ t;*ErT&-l,.i,dffiIffir*ruo wq€ ,'ld rHEtorer ilraO arEre.af csewneffi gi;;;r{.rte-ttrd bend fiau s*tu$*y;..oF flr.tl8 Elllr#' Ee fl'ds '6*',}.*}r*rg" .l*Jrry_ e mJ.* $als tr.r;*i$$''sivsn s -br$" t&qna.ofic*i.G'= IIT.&#t-h ** ,@tr p, ts f&$:,,,,, ,,

:51" ffi $Try* 3 gqg,arfle&4&&r,qrrs4.& @*:, ,!p6;rs..r: ..,,,, '

r.Irhrstr*r"tw,',E , .,i$'i&.::ty11g*yT[ ; ffiEffi'of ruih s.rF+ ,'r#t,,ryeir,,owpsqi:&-#d ,gfi$.,@ $qd.,&o 
.$ff ,,, 

; 
., 

.v!,ote:t fru€nr*tr-F +. ry$r rrrmr-iura qrtresr l*t-"j.---int-"t*urt1w
F.I"TT?1.:"ry" |* tluarl.r il+.ffint E-tt9 rueasry.@sfu--*+-€iJ#ffi W-tae*gu]"*io-t*.r=*a*#-tffi -fu
iritiab tryamtl @ue *'r.a-rt-6E GA r;gfr;"I E br r"-dnu6,

::a-.tnet selr* e liasEh Str rH Rtffig'ft;ry;trt",$ffitrr rr€nr
+31r&1ffi@)' s\ffi till ut*eoin Glp*ir;t';fuiff ei5ifurc* $r,ataal:f;:}.ffi ,g-gf;1i.1:.*F#'*r*purot ef wgsar&

iJ. L. fts€q, gp. dtrl T.

ffif*g!3,1p?ryi,hte foer rJe ryccs! or qmaarhr
.or.ier S St?*t_H.rs-ry: e*r.talrenG*ir';:ffi! esb raur.o by cwlct
tF-'.ks t*d,iilt tr sffifE tCit*E kspg at I p. ca1f,. Ihla-tr-E1;-dhf csshratlo; ixrt, natM tt hat trffi ealranttorre,Uif ftd et thet l"e%l.- n il"-"no
fhat, ry fffiq $ryg$1ea tAcU. nra,i q-.: iipa, .itn,,{ne{'brnil,*H$ U
I'c;r.s r@ t&ts lofitrFt geff h!.il 14. Sds eslaiatnaffi .f s ,d*uil;h
ratlo acsgsgr tE-Bq tr?StJs lb,doq!{lsg !p!l,sileh aocuritl& ts @ll,*;g4"t:,,'rtlentt.F$'gil.mIre']lls.!s.].&r.e@i{r.-_

WmUEg tlfo n@st tq mtrtl baEI ssdtt tt !,! ffi, tb rmgal
practlo ef H#rts tmlal bankf to sak t.oaor diructd? ttu t.hr llenk ct
in$srdr,@ @.tQryr ,'afol*l.F',selotnnoo for ti dwa,hg
eosL{pl0!.ffi'aE W, re* ts $ is ra effcil+ to,rc$nl.ch rfiF ary}elrlqq'la bhtt
rssar?ea ac,s #,:s &n&tr Stq of * W ase, : , f ,

cxplnrpiim.&l,tik[| , € '',wtruf ton*,, . qfr naf tl *, , ,,,': ,, 
'':

cotrvunLt"gndl, WE 1nsshlsr tbl.r eeranil*im daticr back fH th tt.e rrb tb
[an! pr'rl@ sm fifr.r rl,ml bf tfi'&m bslkir gn{,mtlmflv thro bin$c-,9sqfu[,,,, ,

nottblakdWmfr'0n*r$'m3r$m@,&T;go]1ffi!wsets.|&c.}apkses.b..
trelght af rc r rtm of tmffit bry tlp .r.:blJ,ol aad cmsqunnilV $*btJG
:oafldcnm 4l bc dgp$. lagt&vr t+ get loans fls t&c ihnk ry tamtrn a
ft^nenetal ffls to wmf.d hskr aspae:isllg r&ca f'h eab elsoa trta bash
door ffi ,,ffi, iTS',,@EH g.eg t$cm losst rt tb tlwt dG@'. -'r r,,

?s*" 
E hr"lrt8 nG tlruer swilsau!1 &riry Etst

::.:.'.. ::.
I$:. , '. ,.., : tr:.',tt:jl ,'

ffih"&i
s 1.,

E

! p.9
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n ffiffi,:Y"l:tl*.ffi'o€t t.''

i,,r;: Erqiit uy ,"oino *f-r.iil;fiH iTir*H'"-,lf f;lr'ile o[tararry watmtr

eent }lqrutdl$ rdtr S- p{f;

ii,;r\r oqun&xr sa, Tm*ntqr S*lr,d; ;i{;,S#-*ii*'ff, ffry ffi-ffi;*oI sixsan:'tes eraFrq*S ar, gbC, pry4,'i"Ai;' dI l* ff ,,[?SIi.,1pq:,Eerig ;i ..rerJ ofrm tdd, Gr& t" l$rp**rrJry?lp 
-b*ilb 

xraarurr,,g!g1i,.{l g..,,cs-;crcial bsklt rb' foae p *JE'-*niutrnr,rg F*.trn, &.g31rrg BL1jg tfitl.c i;srk for redtswrattasr. 
lhny "Ay;-;!I+lr,&-ciiieum tn rhti,reuor$os.bs g{ Sa, ry::"S#,,q{[i; i"elir,-.i[i. effeersi . ,,t"lri:sti .x$4 .' 131EgJT?T.b,,ua aori . , r , rr.p1ryry' sc,,g5 ,,.,rtt r-*'arcgrat€ lhrt fqr: . tus ro-isr-ii* reimsl_t'tmtl_tf6 I+h of itnr:.?rd

1;n'el;{p flte : e b1sl*;1 **-'r,*-:rarE taf:. ;#$$+ffi *;},g!p,.,,,,,,.rs:*;,i'iat te'ffi$. -t t"4 t+{$, & #h dldfu" ff ,rst!.,pg,ir*tr[er ..-,.

l,:.!ulgf:itr*d#E f *tff{ae.e eiah r=o!1.-Gf-sffiGenrr., g :m.tr$rh., .i.1,;; ;,1,,,,

l,.i.!i}ri:.lj."tfi.*t'tJ'..trpqry..fl[],I.!w&BG?qntrnEb!l**.ag6rtrauWffiffi
i:.i: **i.t-ffij*,*: * }3_e11Ta;.Tr** prenr*r,m,M, r8

reote_ T9|{n_

Iry !.H48 tsF fgcts tnto ecnEldsm,ttm li ia not rng!,TFlstrcr
r!.at ry epab3- FcUry if qg sffostlyr tnstnurcnt ta {.*$Bg t*ltall-i6,--
crarcts$qg t filb$llstng tn{?irryfg la t@ ownoqr eud kr bcaq
uged *E t. $f+4ry,,W1i:Sf lrt+nrmst 3o$ e t"ns tl4g" -

,o,,tFl,d@le*@ 48,,W nerbt petl€ aa a, tlll.l'ffd tasnrrent
of doptts ffiltl, ts ths lfrilttsl $,t49eq bo a Enf 4Fblo b+etrrefng ilrargb
tlro4ghant td"ots?l lt M bcaei sterle&t uad aa euElF. Stngj"nally opss
rarks! poffof rcs S sartsqdg tMeht, of as aa lu,partant tnstfiesr$, sf
dopealt ,o@$* t ,W 19& t€ tggl tlc R[rsrw Ecnkr 'bqrghb- ' ,. ,'
resrlrlLf.a* 'ls ,tS , , s{Atf begE4ry, gf ,t&€,ary1atty te . . .

tlamel*m,r!,tb $*AS rsgstr e€ tlpt tAogl *gt*.S:bc la,a,.peat1{S,:to'pggi ,'.,','

operattng sps€ lc rnlt ac dlvtdcrnd,a t€ t'ht ttedrlotAlqg ae@c bsnka. &
r*,rfms essafuro ffiDS t& W for goenrr Wa r.ar&et opcratLer saf,{t

Incteadl ffi t;ug ild0 @ry ttry Fc+ }ry B*d?.mrllc to dtssnta0
nouBo! ad tS tb lsttr *C,ryn8 far "

!. s. ryr,'wi' ;6 $1,.,''
rssc J" &. ffi,fft":,s**-j8,"m



i

;;;;edbffii]ffi,,*te offer* r:"jT3,H uaer,{2tisrr rlrry Hero cafftd
i.r^,ber b':*c*D tl:rs rornras te*-#ffi;;:*'i_Hffidf-iffihffi lf"*"iff"l$ffir?mJ"lttr.:1ry^1tr-19 alock *,rksr eruerr usr
t;;*tnrriel!. -poU*y.*E"lof,ft" 

Eariiel' opersst'one .a*'}rn',41ti* :,t-;;-;l$ti,ir€- , 
eF- liiilena*n*, *; ,,*i il l5lYt operrrtloea'' ;diia-b*d=da,:i ',

|.sAneu'J&tl&firt8!iltg8ld*4F4{9eer*;*i;i,#iiffi..':r$r€srthe'6 3i. 4$Ei-q{€ lT*;*'di}44. .;-e,-a!ggsri,qryg it#1i,, :,:,,r'xtlae1 3*,* sg'stryt,t" ;d#i# , ioJ,:I4ilqr*,,., 
.- -.,.,,,.1.,,: 

,,:;, :,,, ,, : .st$ t&s stnFt&r" of ths ieaap.L r_*"tt" lro* * ,-*rar, es'b.
rlti3l*g*ffiuj5T*ryi***f$ &;''ffi "*,' @* 64rgot,,,parrsy.,,k.,s&s61, : .fr&o,,,' :1ur*epones'..sE.*=.g$bt1q'";i",*.1i.#;ffi4ffi#iffi..'.]
..r;'eritil'onn? sofs.393$,,ttire Fgitl** [.i'* ]ia'e t;-E;;,t drjf*s*rgaa,,a.ld,c&:., ,,.,r*sulssd ltse'E,..lTqE ag. rl[ iu*i,;r;id;iiq",,.,mt,, i,rp, tr?ss ,,

cf tl,6 i${t$ ' '$'.n93}', $ 'tri{i*,o *!1or;E,,ef tbe'&:€d*'*1 lame*re ., ; :1::.:.,'ctsi are cc'glot€B eeatralisaa. ri," ."ntinrefi;";-- operetlar:, {,*oii-ilr5u Ll.* i $., tU iHcral"A ': r*i'ri#]i[ '#iii;*;ii-6.':-,,o .,,,..,,,,
over.T tF . r.w' '@ u'ncldfi$;-iol*ilii;;'ffi;"fufiC bu6!***,, .,,-,

3l,J s-dlf st!$S&{.Sra l'{tai:!&g-e* *
i'$:g res srq_ g.,ace i4ry..*'d-i #E;i #'i+4iiirl# 6;ff*, Fus ,lr. tle' epaq; ' ' ulst Wl[rorf: it*,J"*Gi6r,ffi'$gg e&d t&., ,,,
i,Sscrllg t ${!., ,,Q1r lm tA Og;'"C'Glg,l g.$r" '- l

ca*rl'ttm ara ,la t&c ry of ths syrte.''-Op lgrmi.gg1t*fr" **,t- ,

lcl;attouo tF:titifih ary-sryrlce: un .Uo"otra-*;;tho fiesarnro D*;LE-
aecoffsnsG *rlt$_Pry mtla-Wb nary-drra $qrlst totsl aissts to r,te totql aspstacf i&l liewle^ Le$b-c{tbtsd' All tretaactlens ar" s""utrc * *" a."*ftiis
{;,-rt*-gatp of,&a roS*lcd to a^s t&e tiradlng Dcakf rt tho .ooddsl lbasrE liing
of l.er Xork $dcf @ q..l$sim',of &s 1e*aqg6r af ths Aosegrt *tc.t"s stlOfftoe ef t&c biiaory bos*,

fu tiltdnste cfts€O ef qpan narkst opratlom an mr,otar3r eontttlma
tn tlle €qrat8f b tb. Fqffif ltmitto $yetau ti^rwefr tta rarlcnrs llisartu-D$nhr
ulll. bo vqr?',rueh t&'rffi'ss,th8t'$r @-at t"nttetn' I puroluac of ;ou*1i1fu
by t ha ",ysttr rl^lf: ,tJw, gnah. priw a, of,,gry$gi ,bsr&s uldob gq4 'h Bsd
a& o bselo tb',effi[dl'giare'dtps-s*t*,and eroale ef pegurttlna: u$l t@uca.';n[sffi.:,,
c.esh rlouarrtS id t&r ffitr @ltcr

ur sff,"'eg$|3 
. ff ,!f , !q$eieircqg*,'{1; ,,ili',', 

+;'!i'trt'L s;trrr&lo&6 @Q, ssnstilsr€$, a'4,.

;; Jn-;i@idry-- 18liliEq d*e!.r,ud-ro.a*ri.,,u1rff;*:",:-1€{''b,rpr' ;n . ,iito&--'

i'gr g doggfrtfsq d th 'M: t,b fd@l essGt$i, {iry! , g, Nbtdnl 
,,

SThri,.; tiffi fu Eed6 w a*, cs*sn,Ec*&er8.ef f*',' *{'c*tarwen'r.,b 
',',,ere sp_B€tnt66 W t$g H,efdert, of the l,lrJt€d $tst'os d, ._ePts^omd bg tho $anate;

*'a ilt@ffitpo-.f ttu marcr uaa Pnf1- *!e;*. 'tS:alrrurffy bg tb 35ffif ef BtrWtorg { tq rarlsrs l"t:"* ilrnks 8S t'hqy Brst
elthe En bottd3gt ff Ttg.ffi€gldorte of, Perorrc l?a:'*ar

.'
l

::l'
i, ',t';,t.;r,,j:i l i:r:;

liil,. i



'''*t*l'*tH li ffi:T**-lx,f *:::11ffi? &,-*fta buv w rcrr en; ,,,,lJf' rsg: the ,,$;'-e.!gg- irr thc,,,appn': i*,-; fn* ,ffry$ 
, l*reqlre,ri*t .Ea *rc:"dd

;i,,;iilii, ll.rlilKl?r a*Gwlris* .,rier, riiJ iJJ dq*d$&,b ' ,:,,

{s}

tb) ffi-;**lfffr-f.tha ur iir tuusrr*onr aa uolr as eblLitroaa

(c) 
a"#slit:1€:i:ff :tr#"triffi::'.ff:;%* r::;trti*. : ,l

. ' . .e@.6.qnsls*"'d!d
(d) !?S"-d. !h* tYJq"i i':.r;-; i ortL.rga corporetlen of tho fedare.l

#.:*:-Y{.oI fi.c. 1*q cur"rarg iatrr i"larporattren rrltJr r,aturit!.ee
rulE la ec8ss cf 0 c"sriLhs fi€ date of pureluegr

.E#Tl-ffif.t-g??-ry?*lld tha. arts5rul Be;e.na bv *lJ,ch Lb et,et@;.'-r.:IJ.ec yfq}.eluratis tn tha eounlqy.- Up-.*o fiig-ihu .l,ut=r puicr-.asaf,' r:ald B qq?qqqf rolu$s. er eceopro*r i' ilu ;C;-;titl" -&.; 
r93e

', i.r; ie.lrls'{olt fs!f,SfUqg,., lb*qs;-.t&c ia*r*g i"$ fr- t,}rc uoi' ,,GF* ,t,
--,.,, t,irrcqs alnoc fgSi to Lgvels e.aordu{: r::r *4gpuricrg-itg 

"r"iwr.- :. ti tlJB ealr E *l in seeant_yasrs &; ;;A noi'r-Sr;-*rk;t"pr*ti** hsst
i ,,i::: Lssrlseetd *Iffi a*eluslvsb' fn i'ccsr&X ssqrrttl$a &lkc nrmsurg Sllle.
. ,r le.r)' roro wog$l@,, thg,' ryatan q1y alro dg&f ln torrC*tgrr& sseurttiba, Is
. c;.iucLlng W ae8&€0 $aretlo*e1 the iooaryo i).lnl€ aro pen-lLted t,o doal tJ,ttr
r ;.;..n13od aeetlrttay cical,grsr blg br.ainssg eorpwattmg r.rrl ftnanetel tnstltutloag
lt.o cErcorglet ,tr 'fld, tnsmnpc @rssteor

Asoth€G typ,of qaa slrket opwat"lons uhlch hea bcesms reqy tl.+artagt
r:.}.lCCtholaai.wr.'',lb'utlat''.lncf,tenreforradto.8srrcpurcl:a,aoa5x'ccnan$atr
':.,csg tranoaetl6''Sn ghc lbronc tgt:$s anA r-Aa* dearl,arc !a govorrolrt
r:c.rl,tlea1 ar$ tbc tni.tt.ettvrc !&ra blth tho fomsr' i.hen gonef fE tliCtgt e
i:r:ilcr ean-?a[l e $*-b gofgrryqnt pgp6r to,q1gl,,lioaervo tiirnk, St $ opat pgicei.],
cuar€r' hs ls €Dffgd to purehato tJt? ryro gcclTltt oo or boier a at&r.&rtctl

: :ni d:ts st a-i;il6rs 
-rricg. 

Ibo rllstlnctlon betieen titls tIrF€ of span
, cxet cparatlcm cg1 ottsra l^t t"bst, tr. lroi:uret aeB- a;ree&sntl t " dcaler ts
, - Itgcd lo- Utrf bsck taa ear-c recu.rltl' urJclt lt.o oarll* *+d t? * FEq11 t1:.{.r sJi.€ S*tur; iresffifsg dator rllp dt-lferores in tte rpt lrtgo for ee tran-
.r;i; ffi-iil-ffif;-fr*I'g*-l[.-"ei* eu*r tnc .,aPrre ranr lntorest on.
,.. *r.:o"t1re--3*'rli-t"ffit3* ure edr*,runts 8r€ s€t up to lu. fgf. " F"rg{ noo

- .*rl-r[-ii-gffi-t ut eryG"*ont i:v. uu ren"t&:.tsl vlpfrrat rs, rlt&crt notLcr
.'- ti* olr,-fi"l}.-"fffi -tfd**fst cr ino igenal Bsgcffie'

il',,,',, i
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tha uaortrJ,ruga gf, oFq."a^qrket ry.org.us.n_device to contrn! thotolqryqri{,!*r*t"to.l'n tho -t&!"t+d, t,t.t*i i! .eui*+eted t{i ,B€*i1:pstoriftsl , ,,

{oi u ryrctr ln
" 

l:1,,. .. blg, ,E;laigE,l . ; 
I . ',. 1. ,

Ure qpn r."ari:$L zu;. lead to s cenfll.cl r,tth

{e} *e+e bankF tra}. havs loo r.ueh e* c,:eolw re6€rv€ri an*
td) P_3ryq&; Tt Enrcli oprel!.ona1 tho s;atc., slrst eheosr hrtueen

|ryg!:r-FeiFlalfT gi_!E" c: sh r;iervLs of ctc;-erclsJ. b:r,l:e str::
!|e oae hJrd.fE'C elabllLzar,lon ol' fu.terest, rater olr ihe othor;
5't erogrot asfrleT€ htl. 'r,iieao afue $!,uller.eouely. '

the flssg-ltLtt"atloop uiilEh us li,te jusL llotec ic very roal ix tbe
.::!tcd l,tatoer l'*{u$ ths i.croan laI prlodl i." g}:..t..ilsr inr:aifm,tgy
,r''rlJF€E u!a$B 86ry ?lrory tme.'Jl8s of t"ho aecclcygted upanston ef berJi
.... olits. Conaeque$Al+'r te ,iugwt; 1950r tho l.;.utsu E.rlE :r requeot fe
t,;i-.rntqry, eq!€Wttofi fn *sBtipl$tiri: erdttl,' .,...s;11;11*noouelyr l.r"evef i'the.'-.,.rc.:9l.l4'.er'sqql@..t.fn..etknts,cn.ge..sE$.d,l3.bl3}1en:u.*rth.se.$"sft*[sfLi
lncr.r1N|'*a..Th€'esr}e8s.!@}d,.not.abf'.sfb:t},otsa*e1.ind.to].$raterrtltd.]
-',:J:..rU tho tyotg uea forced to acgtelescs rn tlr:r do:'rir.d,s of tho 1heswtr' i,d.
:q,. a J4r6e ,g{ft' sf rt*a leguq. I&t-$'evitlenL\r violsr,as t}rs eost baslc trnetg
0:'-aoourE'# , ry-.

&ib,.S1,,,{[gsg, 'Sl,tEinr cryiqreiql bilnka ln tha ltrJ.tsd $tatse G{rn

tlieoretis&lfy.ebtgfe eUf asel"gl"ancc ftroc thg t:3'eten ttrre€t qly uf {t9
fa iteser"gla Sndtr,:, . ry.lS8 s. rertlsenlntffis Ut.3-tre" tlq f9ry ry- thlb fn$*ulos
is Ll:t T,,sel,S of ;oclrrttlsar fw aou++le1 tn tS.apea-ngrket t'{ llto ncaqrt$
. ir;4a any not hrw *S arsd eilleet en tiolr cash ratlor oepoclaiS;; r.l.en lLo
rrl.tl"L ie **fttd[-ean b effeet by seekirr;; racorrras Lo i.aEeffe L&r-"k credLt.
:;i;;;il ;; Is gwa B.ltsl$ rn noo!- lol. oo.u{r.'€r:-:'haslao-tlla. rkltallon. Far

..,., ii.rru, uofrofrng-fr* tI* neagryg Eei:;a t,y ecuasrelal t srrJce tn tF€ utft*
:Iitiffi:u-;ilii&--tnr[,*t_*' gh?,, xnde"dr_lt wE l"eid d{r'rt l,a th$ lbrrt*r{;
,f,;; ;f [b5 ffi&T#"$; *'ry4:g.r9$egi-ror aaup,l t' ae 3trs14'
evsn to s ts b&als tMt Sq*-i, t4+6ilrl8i.euf":1, Tl'is *38 tnn flrst lp'Eal

,-.,,ujd*ilffi ffi;rt;biffi;e'nouc;:'ef lhi !i rlp., ar*thsrltleal r.rr*ls
ti6t|fug.I@iB;...ffi6Jt'{r;'.niJrry!.aa,'its.'hsry-."otbgeiitGtrqtte:lriif..
:i:o"t1drg.tfuarbs..gl}.*ffi*.]it'o..a.st1'uormri9{}.$*lpe}iqs;].iffi;dl"iff,*u ueltd st"tffi{qq-fu'e' b*i, *" 16gr{r"sE**uqtts tr*d{tlan
e;;"*r.oti,,aor.tl*sms,'ns*no,ndlii;&i;$-bt+ *l; ilu. '{::H *::$*:{f; , ' ,,,-,

tp*p * ffi' 
-th"lr 

ressrre*, ** *t &l ,sory
!- .- ,.:,:..1: , : l.:

t..ir*Idltr..NI${rt.IJl|*{lttE4Ft,1.'I-lF}lf€rd_=,tuuco.:ofcmd
;-I ."* r gcod C€€3 of "ry!*ls 

o'l th1 ruIy
r-:rebtsrin4aa, !n,..-@g*,,t$dtii;;Fqlgi'i.=iri, r,ie s 'uwn ''aestrld"'ihat 

"'.'r'"''""
tho Eenti ..6#Ss*,,,:4'${&1, ebt{ryei-feaCa $ *o ron*r,,fff',.b 

1-t.
!t arlrr aa qu&kfg sG FlLbls.

1

tbh$';,.i ,*..i ',,-' .'..it.r,.,;.i''l.lr.i'1,; 
.,, ,'.a,:r' .,,,i 

i
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:

,:*j cn ! *Tlt€rl utrtaa tb trr.rtltton rcrtlst eontl_luroug bo*oor&: ts ucrr
' i''i'll'hed and tt ls th mrtc'"-;; u,o*t**o*r* iiffi;o ratnkrln !.t. i.rrsflg;.!.-jo ?11:P. ftc rnasrbllter :i l.i:-**,u*r"r ,erlolil-*iliu rd5eeounr rntsf tol.i:tr;tl$..e*.J.*fc*;$Mri*e*h;oe1ll$1g.i".+ii.-:iIIiiJ-*r;;;f;--..f.d;

t:;.t.-$1$i.0g.ocglstlss.M.P.nEr&geetu{lb:-;;.'d=;;l;
' ' 

*t'tlou*t$b"!lro' 'lmlutt*r :t-lgiffi,r{*ro,3* ,r*;uet',bg4!{i..,-' gg-,c6 ,,r..q;. -.'..,:-:-,r ,-,;i:i.,iYof''.r*lis..|bsnd*ftor.earr.]...critl$:'rj;.lI;-.cn"k!d;g|.,I;ut,.ti.g
i,rll rirs*aeer$9,.sM,s,8h&t tt e.{nrot e ul,lit#i-d; &,riB,gg@, sFat ;,,r.,:,;:;r erie a,: :',1.:nu,,!*gi.-- lfl{$,fAi1X-*iE';t,,,€{r,t}ls, on,,*f;, . ., .,.., j,r,,,

:;.-trli reiera,'tl{?Eilr,, 'lo. ?nr tld;-Ih if*-ig*sc*r:rats" - . [g,r ,. ; ] 1,,. ,:: ;,
r';.:lel14' er :f,o*ru.rgqg,-'{!*, e*liRt,,iata,ni;i"'i*6;G-'+n+u :,e,;,sri ,t}ia,,e-qgp,;,,,,, _

. 'iii jJ*[$ ffi i 'q so " t,"*wa' .pr"]y1o',msev; ,r fdii.;H-& s., ln , ! ss , ,,,.. ,

.,r,ri.'is*i*lrrt, fate ,s1e pry$p1..'or,'ror tll friUijr, ljl*-' t*tlt lreg*:.i#*ili. ,i.,:frt*,:cts* Tl.q fflggg lFu Tt:,"-',:i on3lb-lo,of;{{ale, e'ev*iie ln.1ha'cffii-i,rii*;i;.-1;;;Lf,l.t',i.s31g*,, , ,'

;:;illo:,a aa ovti1.e by- l.fuh.er rec.isco.ur.r rate-i*y-i.; u a ct*&g 
.:- '

;t,t ltutie on 'the ry$ 3{-P+ ,,io* *lr"rttlui'ror*i iei;J:Els** ,irvsr*'*.oug, , ,,,

,:;::?;i.';tr*,r b *j,g+, Igtgp {v ner ii*e5**:iiii' 6s ;AGffi;,;;,#;0,*Ji"s*
ro*.LlE cS eltiJJu.tc t&s leea ceair;bll loal apl,iieatJ.ur.Br to *e e".iant::b tl'ie happ*rap 9 rtla tn the rottlsceurl ratE ray reetrtai eh;rifce fo tfu

..:!i.}}.auppl*:s"s3.bhoggh..EElgere8t-t*tb9.f.*i.iErrs!1*'*ust.-io-.frq+r
,,'rroudn6. - - -'Y-

lo W ttwr lt hEs boen l&s festlea sf eemsstel b.:nb ts
:,rcat, ftsitgtn not:Uo @g q+ph r6s€rr{eg in e:l,eoos sr* t}ro ratl,o r.l tch tJ.qy
re.'ard aa prudmt; that lc I per cent,f &d ti.1E greatlg enhanees the eflest-
lr'eness ef qpqn earkst gpqqattone tn -aat tb!.tstni lm;evere ihe gem eunpot
l.c cald sb@t lertssa omerctal bant:al tn the pet tbey of,Lsr hept r€Eerg€s
rontlgr tn sc-cssa' :at tlm lagel rcrintrE&gnf,op and eonEa<;rentty tt, *me dtfffslrll
fe: tl:s Federg,f Foaory! qfetes to lrrfluenee Lhe !r$Iur$ of bstik depcelto by
lct1ngupqt.t|iarcea.$Tgao8itllaF6nbErbd4k'vlaoponcq{e8$oinrctlcnp..n''.s
tust*tfbn'm the uesfrl,Besi sf opcn esrkEt opa*!"snE aB s dorles for dCpoelt
ccntrol ln t&e thttd $tateE uag rgrkedfu .fali cupecipllir tn tire; i,9]0o. , i&rt
: l.e S:retet e,uthg.ttles $E$o nst "-itltr4 to }et tlJs vitist€ Lte sffactlvercas
or ttl opel *rk"t, calcr. Conee,uontl;'; tho iJarir.lng Act of 193F Ba rysryd,'il*.gi.*o 's,of tli ..6,terat fresErrys uyet"ao la a*rtt,artast to"*i.or*by tlrsl.&
lr.cre:le, ..lanev;r Escgggegl tlro rescrw-r:t:.o-of asbEr harriie.,,f.t cer'ueln
I :li.t e get up iqrour, ft*'irnurel cecaslgr.e slnca +i36r oapeclalJ;t d*ltog
tttd ;L;;-ur[ gs-cfu l;orld i rrr tho b.rd lncraasotl Li.e res€r'*B ratlo of
.Jt.ilr*.gni Iffi;t'6T*eG;, ;i;; niro*'of lcpoelta crggttcnfl!-.. 'tlru.e ln
i-,},e Br'ent,,*tnni"!&t*rc'.ffi=*i,',;'gu;*il*l urnau',ars -tdtrl)- erSguxrn r r , ,l ,

, ;1aii;-il**iri-il.,*..u""r.ts q.n be,_ r"red to ncko 3ry_*ork:t-:ry"t1or^s
*1,'*ctivo. l&rt tlrls *! a Hei,pm iq r1y'Br ei'e€ptlu"al cJf${iib1*rc"tio^,,*u
.r"llnrrrtly tf;ffi ii ;i-*{;tn 5n t}to l'3ictar 8s i.r'lniE ie m'*?r' erpugh

i' al-l*r*,!ib,, eu$iC*#
i*U. 

R.

-:-:rl'i

}r sd tlrs t:maY trarkettBrtgrwr fthr Bcte1[c S .-* r^r 4 -- .no_r2n
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.rO hrl

- "iffiffr i 
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Eqlrerl qpr dtrr E.2LG
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'.'..'"...,....'..'..1,s.-..t6'**.?t.3errtme1I$.'tt. !S:.+Et;s,!l.- r.sry{4ut4;- ffid*:*$;'#ll :.$#, to,*heEE€.*t'sg€r,,,*,' :..,:Hesra.b"d 'c$e' a',69'' ;*ili.,r*b ii*s: 6g+dll$[;;i4[l5;r#'S ;,, ,

f,t* Lar#r€L ralea3 i1 ;;q:";-*dir;f"rf;';t'[Irii."' xf ,r,o Lrott"ffiioin*f$ti'666' *ot*u; *t' *uq t-;tPt:l**T-*ffi..lil;; irol-llio **6.sr.::$:To$,..,,,..,,.lf,. sat.ee, i"rr' tt€,orrln **i:*r tn, r ${i*;rau ,rur*r,op*} 1" :-ik}#{, i*;#ft;#'',,.n,,eh,, s€u${&5,ec (era henm e*9, rrg;#l;-'''F;"-,i,#Ga;l ar,,ure rrg!,eqli,i;G;-{;-, ,.'il
red&naur*srifP.pppueqrsu|}lri*"u6rnv;.ii,-4#;;i*niiu*i'6i.&a1€s.'.flf.....
s€ersrlti€a3 tbaso^eJ.ee *tlt ;i-ilGe1 resutr ls: r.icrro"-rr*Gl-rateo is.lt
'LshEr H€uffislLryl:uff . thou6h :gch an 1e_trq * a.*":,blo te eieek tr'fr1--tlonsrysa *!,4,n*t gjr ,,.P.9..froe-qp!r. *t.pqp. be.q e! 'e!a, ,.6ovqry5eq !-*aie*;,"-,.,-.'.,,,.'
::i::1t'+V_.1*1 ths.l:atlonal uei,t ts iuge ilt thu-lr**r*"y bee e Rat^ron; in-
9Bnr'1Ye ts'$.*gl{, ila'a.:Ir4 up lho c-olli-q 5,rice rrf 1-ovgflutr.t lon*ir. * l.n or;6r tg
Igup 4f*9ut^ $.-rqJa-oa tlie tiebt rd b* Bronei,r t'rr*.,*r*r "-r.-*rilJ-,*]i'*l-rl.nqne!'nl !4ge{utl'orte holdlr.; Eovettu?r.t : or:dsoZ. Lonlrarl*lasr lf q.a .t'it€sl
f:t*l 11_l_T Lr'torcst r.etcal T lA d$ fr.-n f,€c,**.ber' lgd,lr ts i.i,rct,r lgil,
}:-gl.$cqqt Y9. eoDaa{ncnes thqt tte purehagee er e;rlee lr, rorireE tJ}-t'ir-itri
:nT TIII affe8f tb eaan_Fossrvres ef es,Ea*.cte-t b€r&s, ersi eo the rclu*e ef-ba*,_tispsllar .Fef €H&;'Sl€r lf Ula l-;;cten uiehea ao ftx lntaroeL ratee aL e
tw lgvel beeeuee- of ttle exiltens€ ol a lar;e i.grlonal Le'ot tt r lll probJsjl
li!-i9 atBscrt tbo.ccteesiolrS*tn*]' htb eiglrtty p:"ieeo ty avter:,sfve 

'---v
purcl.asg*_sf- 3ry1t-1e41- thcse prchaces uill ryerd tl^e aidi 1.e6srryeo of t&g
9ry+5f1 themby tsgfns to carrae I blg eupensltn tn tle Enneg orrpplgi,
Fqr obYtffit FEasor:B tlda c*qv not bo copatfbfl rtth em,lstlrg ecs;lcclc' 

r -

9o{ftf6lrr -ilHor mrah elrcurotanoas tbc uae of tbe opoa*irxet p*€rs e5 eB
lns|fuEsont af aorletoty &aad.fi€rcnt !.g corpl,:tely rft,fgtndr Ilil.s plrtfetr&r
Uqtatts* cEn el*o r;Ed te "r:uctr 

"s,nrci,-bi[&m-ril ;t;t*E-ifo-*;-S"S*rg,
&gaum 9f .sXf tlhaes Fots$tlsl tJ.,;ltatlcno opon ri;rrttst oparati.ons

!,4 @ lffi}4.Stdst**,,basu,sften-bsm sn!.d to *o,,less.perfect *.atr [Ow-g"-
Foat HtEi.ar Sewtfralooal opcn aanktt pol"lry Ls attll a lr€r;r l.onrilrl
instlqfi0nbofdqoq$'cwt4.:$n!@qildtssfAto8l.1}da&ggbgqqprotdby
lta crrtaelw uw ffinS tba lnat ffir decedla.

':,. a : .:

a. ,

I
hb!€ fmftotts frl, nfrrl{@1tt ie {W €*tst'!gq hhtr* sp€fi ngA,l uf'f*'lre*d
tr'g ret€ry ElE€G*Dtr



criAPTft s
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Ul$FtUrET-iI#PfD C$Ul.li IISS

_ Apust, fry ti.oac cerntrleE H hsrp ln ricctod !n tlrs preaodlng chapborp
gpaD ssfkat- poltqv ts l.a$ly used aB a fi:ll-:,1ai;pt tnstrrrinunt of Copoitt
...;h.'!gry..e!*'.,.g.Qry&w;'....i-,ioi:ff*a..*a.t*re+q96tn-auu.lqdiggt'
fta, ,9 . kt teg,,xiara,:,asgi s,q&ntr*€e s,rs,'u€r3',,rrr.;l*rderal*;rdi' Ir $sd;,'',,r ,,

ln aaroa ef tlrauc tr.L:esdovalopd eoru,trisa lt la nol useii at arl ar uhere'l.t
uad at cusb !,t gonore&V B€ftea to sup; lesEnt, ln a aubortltnote 6snr.er otl,sr
lastmsants eteh es vsrLatlons ln recsro r.oqrllssbngB e dl"scorurt pdlcy w'fg,g ,.ef.,,'ffiglliabgsg,,s**SF€t'r'.,, !,,.s€s?sFt., trr,, 'g3c €*e:*.pd
cs$nt,*l,E€ cftara cflasr earhct qerettons ar$ conciuetgl to an;' er*gtse ti,E' as€
pstnarlty s€stEt,SE suprytlng tho prlces er' lovertuEnt eesurttlee rathea tl-err
ragulstdry, *h* $ ,sf be*k :&epgsL**sr ",,h re1esaet.,qu*ebto*r, !,e't'bJ.4l $9,.i6,'.lt':.tbt..Esrbt,p11qy3gag.rsEsIaueda6..fu.instg.:.cf.tl€pg.elt.
cstso.lil

fu w asaa@ g anoljrors TB re shsll 8oer oryt narEea pollay ls of
ttttls-,w m tWtanqa in pnr1, rmdardeunlspd cgnLrtrasn ,trs mch sou$trtos
[lrE fie* ef a-ifiirbfi f"itiinlrurrar (ard #u as *uEr, toear] frawrtsry&, tE a, : :

gcrltnlrl basrler to,tbe dctrlopunnt of og.,en narkot, paHc.r- 84l a$ ef,.fectltu
tastnglsnt af curetartrr ;;olJ.cy. lbs ffrst tlese couiltlor.gr htJcb aro frBspoBea

tbt''.fer.tMcffaetlrcrteaa.of.:etF'rgarkai91mraurenae'rgbbgff1t.toa}+rp
doCrcs l$ urdesdsrcloped Gqrntrlse . Mebly tha noat !.r.i'or{.ant a$ rsat
frleoat obgts3|.e la tbs IB€h sf tr€ad ard ee3lvo :mrutli ard cnptlc,l g.ark8tgr 

-
Fg.'c*sry3s1 tn tho rhlltlp;rlaet o_pcn uarkat op'srstLong have tudly boen usd
Uei t .t&fifuTa.il bq1gt aili.het of'gnq - e$EGr -nirthel8{}reg, fl.erc,* , ,

;n6tJ$$.o=ngr*otfgqEqgq1ora1blrrgianoa|.oft,,hgeaeeulr}qb'.n
;b""rrg. of ruch fjnanclsl mrketap Bo uB l'aw Es\rnr bpatra eonoirlcrribfg iilo
ofioatfw"es of auch opeatlons. It EaanG that ec*srctei ba,nkr terd t€
ffii]-;I;[-t,oo **r, iinm". sd t]rolr oaeh rstlo tl1 cotiaoqrr,tntty tord to
iiL-[*16 ilSotg. lg'soesr, aecurlty donlone 816 lr.rd to locs.t€. Granted

ffi;-13-;d;1}; "*Grdcueiopd 
eonlrlsg tl arc Grtat Boiln t'orna of^ seeurlilaa

fr;"ili-EtJ;; G,;;i *oFt Po'::l? 1p,!..i?:1-t{ i:q:*S ror t'rrE

c@stlm, of l^erge dsa.b ultl"ln a $lir8osab:.s lmrlod og ils.

k"f* cr*fter Ei3





.i....:......']]]..'...l".;.....&r.fa11}s.l.$.]
'......skeb'a#etlt-il^1':..i-*f-.5;g.;ii.;:-{;;.6n=:.#:eeirtf*..@t..i.Pt|
" rp' gwr ,' i o1t-o!-S.ego opg,1.1ti,o1a' *u- ir-r{tod cut . eerg5&oi , &e ci.:,re6ra- .'s€8s'sf eires ffjrll, :r+il:Frt''..gg51grlt,{gg..'i.livn..Ui€.L.g1i!1aI..L.I.i,..*-.i...vu.oil..
''.' Eso'63rs4r*l br'"r"is rgocrt-E[ir, :ir:'i.ar&-t'Ii"ii'oi'-fr*ij=**qiler;-{fqr;Hg' 

J--:-';."Tlrie !a icar4ro 
. 
l,ho,l^s*t-euf,l o!{

,, f $$,-rupe{Fp-r}fr *l#-ii-,'*i*.# - *r$'.*r,fats,lr,,6f,, lct.., ,. .,,,,,,,,l. , spwetiei€,,{n g91q1ecr.l+,n rtu1,{sa,ut*-e u.ii,S$x.d ig' ai; ,#:Gii., :, .:',,,,

'' ifg..'g .'&*&. op*l.r*tl:s rp*til*c-,G.S-ffir;;;iG,&'*$-[;E1:.r*rue ,:::,:.,1,, ,:,::,,.,...F{'i|}*..''...bnLlru.}.er?rg;o*e'u}.f*i.go*ntr@g..:*:fiiIn:..Iif*acl,{
"rys*'*r'.sa4.r'*al 3t, t"hpr-btsr€t b:i-i ;.#,qJli;-uipii&,,ffi141ie$'ffr,f;*,v*ru**!,: :,

' *ao' It .T u-ti ''G SJ'EitililTt"r* 6u;l;.,;x.dcpoalta,,:t:r,'rJra ax tr,;.;, ,,, ,it ts rou rriril*:*^rt rsn us_ii .,*.*;d-*r "#."r;*";';#;t;; ,"o-,*J.r*i+.t,', Lo.k,,e,$or. s{r{del

?b aarbt for Eere*r'illos !l lols.].ro Le vsrT rrtFrEH and tle buslr*:asdore +? L**+t} Et irrg sctrs,;qursncor iS tbo s"rrt."l C;.3(- ri";I;r t"'**Juii-*--
ier6e_g1ro1i6ir ts i*rg aq; i:;;ctli;rte l*..;act, * tL;;;***i;f-U.r;,utirqf t'sxrx"C T:l,l*Pl+ psgt uhe er.rk*r]," e,,r.oll[ *U" **f"r,f* tn tiraprLeee o.f teeutltles' ,'€ trr Lle case af iost urd,i;r.Ceus1sp€d-es,ntrfeg r.o3t of., ttsss,,fficw,{ttei ef6 tl.oeo isw, bj.l-'thu',,dnd$?asiJ-, 5vl+snqE, 111$'-6,qittilil,,,',q doce' slot 3e$k :up*e, ii$e irrth ,'W;Gttltiiss-tt.l;r1filid n.', irs*en'd govar mourlti.oa e.y hr?d$F,[ns pubifc eonffuroasg tnrac*r* ,ia sd ta.ry aay lr.oieeso g!.s eoit qf aarvLi$re ths' lffibti*l Dot,tn

chrsarnro, tfiarc ls ro Eucl. tlita; aa a filrd rEtlo betrnu oash -
rgs$Tttg ond c,ro&lt opot.rt;.Jrn lrl fh6 c+r:r€rdfaf bar;ilng, eyst@ of Cq..ion.
?iro c$+q1'elal liq+;'"a io ac,t crperate rui * *.nit"*,r,-g.gi" $ut!6; 'e4'tr".li; ds nst
qq|ry..ltl.esr1mmgtro}g.bicalacu.oir:.,l$an$cBlm$o.r{+gn.---:i.'.;'f--
easo u1q ts lltt&o or rro cvitiu.co Lc ahov tlat thetr crqll[ petiq] h:.^c b-cun
dotamllM !3r ei,*ngea !n tt:E €&sh raLlo.

JLr roga,rda tl.s oifleaey of, qea i^s,ri:ot oparatlma ln Cqflon, lt
ts y3ty drfirbr-iu: tllt the. C.:rrlf,rr"L fv.rJ;-ean_incr..Ts€ ths voh:ns cf CE-os!.tc
Ss tl:o c,t-Jn:tfy us:olg ty bqr'ts"t,segtis$,t
of .gfqr$tise tl' tiia:, C{tr"t

: tF*?r-l$ &lttr' Is tlr*
I€dlat l"s s.rrsrs\y rsstrll.etod Ly :ucti?uti..ta.]' f,acfora and eeosrsLs

ef,e BEsr of carrgo, prot'td:f. a$ ir:eraoso'tl.E lseEi anpp\y bi' :*,h,lr^g ercdlt..ruf{'l6ie*eq'gE*traa.Ltrgui;l:rd.aLevcfgs.1ol..gfrecurltlesLfu11...tepealt'1e.

&eerysgf i,, lf,L, 1r l**,J"S1 gutut!.*irab16 uhElt,sa nqch g psllsT l's deal-reeblc,
.'fffi:,.tt,..lii.*'.n1yriur.tgsber.pe.rkruL}'a?,.|.ia.rJ*srn&!:s[onp!f1'..
, *iL ,gfg* taeetiysp eqlcrlen*e:e .qught lrcrseeo ta tgFf,,,cf, escasdnf,c , '. ,r:;

*ctlt{,ty.



. the brsoretiaal b+oi'Li*l$o o.i' oi, .n u.shut olxmttons es $ll
lngtttEgnl of @r,ural r+J& L4rlrdi,arg a,'.el.ll":., lar; tror':g heo:r ro:llgeC .ln
SghLetan. hL tl.en tJ.o ;i1tri,,.l i.-.k ueu t;t ':p ..u tl s t;:',,r..'J liu0: t'f
Fe^klatan tl-o* raa t,c;rl.L; yy &-.rr.lL rr[. u"ctr.it1..'rr, Covorr.a.,nril ga-rs3J. i,s

Sovorrg-oht of Pai.igisti l*tJt'g cot-utrie:.rrrl cig ur;.;-rl-,:1*,1:]*1. tl.ryoforop oi.'cn
Errfk€fr, rylreLictro burd t.uL of e:g !-1.o.'t.ei,-G rl"!.t ftcrr. t,l:o bu;lru.il:i;.
&lt tl.e blet€ tkrrs *&s tJuL r.c,l;ui-,ni toL;b *!!:iE gL:dJ es Li.o;r kot'o, 18
e bagla fi* open gbrk.rL qpe. aLlolsf o.tr $genlr.nrc attltr..'pt tr.g rards tc tl,;t'slcp

..g:g4f.l{Et.far..aae$l...:.t]iiq::.stuc..:
dercloSaent bg prettdtnC reaeotr:r; la rirplnrt to tt E gisrLuL €,d W Eb'slor-il;'s-
$g tl.o procodure L'*rr Ll:s pusci.as*a ar.$ c;.l,eg of Gowr*clni ceetrriiltse.

: $ S*'F tg&i

eYaXlahlo f.r*
rt;;tiec,r*...*..u.if-6*:*eq..'$4b$$refer.epcn"*nrkotqefet!68..;l...l1.

kvw{J:*rl€Bar tJr€ Br,ock s,, el.$r.:s lfi F;,rach!. le etJl,l Lw ru*mc,s

t,4r ltlw qry l"esCo sc&tc Fgrefe$ug,€as eF *o esa t**"lrlffil ,,'@ci',,1,,";.- '

ffi tlg bgnkln$ qistaae &6rasgr; tta aa"r'trskn8o8 trg' citllE€ ali €BqHroug

wrtatt-oa

ftrs sar&et ts edstttodfy nsr.fou bu0 such lnteriaetien !n the url.at
hy tb $t8t6 Sar& fr lrpoftgrrfl tl.tu Ss b;cauao. €csn8rt€ aetirttSr t+lpo ln
ilH"ten - BDd ireatcc tal osgaxi for fJa.rr.c6 - Js ].fjJJ oeesotal. S.arlrg
tbc her rca"@ u.s conl.efci;rl barls c&,h u8€ aJI t'[,e rsrq' ',-Lei e9a 1'+ .

Lgf,da *' €a tha of&er t&nal ti's $lsd'^ sdason ls ssseclatd t:ith e i-€'rhetl

Iffis 
-te 

t&ets g4sle bl.qrnC$a. lltdsr s&ch q!.r9iq9!anccr tho $[qta f9$
il56 f"e"r.d go Luy scffrtLios fro tl.,r sts.dJercL"a,l bani{3-ritsi.l$, the 

-^jgffi-il6f,i1-ig,i,-t u" g-.il"err aln to alrilpxsr tt.sa tsul uuse rrrrd6 614 trs s6fl
;#"iif"" ts u.*gs $.;n u.eir ;lstr balsrc,is r!.ss. n'!- p. eeetlusE unrler.

tilA-ffi; ;;&#ttet$eg,irs-'ggirisEl nrrl la ;anora}lr t!:s Fqry 99 ti-ab 11.

@q?E-it..sr--F-g@*.the.|tat'e.rj-heg..lttcnna3.BE'el.}gt.|epI}olabd,'', *.'fa.;.i*}irG+i.&&t.1i]..h{'$.L.'t:ra*oi.l.il.o.;.t$|.'t€':::.TTl*l,,*o]ruse.
,' tt€"6;ls!* sirii;G;-efturi'd
" &}-h*ii ffiffffi:sr*-[ur"ri.* ,elrysi,s'ctiigr!;e;li._to apll?r1$ brct;ora''End :

.gfhr.g6Lftustsf*&lnree[&a.:1$j*l9ptrii.&rF4ia..=l}*t.t,hopqogod1|1.]..ll

rGetr.al br,kjn5 ln Fekl,starf l
Sd,s ogt.r 1Y!{. FB. 3?.L.htd tbsalnr



, ,,,',,, t.$;gl 
,lg.L{r

c&$rtrlsg hrr l,..vo
1o soncerrud.

I..s i*., irs,hq;r
ill:irLJ.st,,-,u fur

*;i,fJel',,r.U .l'*s*.i oLl.er, ualeldtvtll*fd,' . 
i',,.

go fq; as L.:e u&$ ot opetr urk:t, polJey
.t

, ,t., ,,", 
t:,' 

r." : ["gtf.

:+Tf of duyot lts in [i,tu srlurtri'. '..l,i.tor,,r' Llrun r.ariat ea].ee ttat
l,olfrs lr€8D eide Li.oJ tftdr€ ured to i.elp u.e ibver.r.crrt, to rlnanco l.Le
devalap;srru_ pr.ojuoLa @ !o $ur,;,or.t L].*i {ri ir-.rg si Grretf*BnL bonris tralj.er
ll.arr io iJ.f,Iu*.l.e.t ui.ri vol*r-o t^ ce;:oi;L fu. ti.e €&nrrrr.rtrrr l,g need tpt
l,aTo L-o 8o far ['l us€rr ad-r: ri]riEne for ti.i6 cttrLe of aj'faLsgr

: :: . ,,:i, .,,,'],.,&l$g !+qt r.r"lgrdcyclo.pxl 
-C.;ru;t'p;e*s,.tl 

E s:r,l,re,E,, .:i.rp$.t .,.

tarlsLa ln fi.tu G-ur,'*rj'ar.r vd" rrxr!u;&"l:; *, ol",o".ltoo. 
-'riie 

f€ e
a'crds&{rr,!el problg:. iJ.<,uis-" ;rlt},:r- L.'-iG.. ig Lls cefagas ie the
at ' eS. arr tdl6*,' $cr,-t#l* *d*u.t ..'. ,ti.l'o$.,e+ i ,.,.i$euefl 

.

af fuee8urg Lt!,,]t6, . $ ,&te nt' l ':C,*ns, ';its1r''** ,*r* g€,.p$li6,'':
d,*IinCo fu. s.;i'.li'.ltlcol :;-i ti,i.e atlil u. cC.*uc, !...Lp to r.cvolop sore
fU$$' ffu;iaela,l u"erl:tg lrr t*,i,E eorurtryr l.erer"tfreleoal r"oat, ef the
gecurltlgf, ar6 *-fr.B&,.irg- JII.g. i'Ir.alij'r rii.r;-*r'cle.l t*s*.g tlr tl.lg
eemlry efo IEFJ flci. lna'*l'i,ult*,s r^Ltli Lhsk 1.,+rJc.rran'tefg s]Esud. ti,l€
aeaes ttrsy c*n ffuls:les ti"r';:tsr:usrhitkl .rdattfal ul.*l ,asrxl',rbea fl'i$

, ,i : 55q atl,],]sgs ,rsasrnar (Wt ryapkot ?qlltr ls conEtrrqf*d gn

,ltrlryatdi as e $Baltrr of nosl@yr pt!.w of, t,fo l.ttron tlro Cent ra L
llnnft, of: $htsyatg dcyrwto nora rn ldlroetj.tes I l,irrr alg ollret' ,slg,na 'to
feguleto &onet*ry eor.dl0lolie llr tlrs €coths{}'" llil usa of t6t3','r.;tiv,re I

l! r.Fgstly rnhmced bj thc frreu ilrst tr.s l,'txk cirn Eceur'o co*criisratiou
flffi t hs oes-crsiql beni.a u!.onov:r locoee.ir?'e

3I
lir ',, :. .. .

r,,li.'i: :t : r: ii i.l::.::,I:,::
1,,r. :1t,...:: : :: a



f,$9f,1]S.iirfg .:,

?hr ul.ale tenor :: H"_IqT tsa-bson-thaL1 aB I mepr of,d*o$rt n*t*{ h-;qr{il;st,.*m.,,g#itl"osnt!rsr,:$,r. 
, gffi;,, *,,,.epar*tlu.a ean be l'fury F;rfril rt;il rlecrsaa,ry csettttser arcpwnt wn *"k.rg c,loiatrorJs gjulEo-urna [o eontraet as *gtr €5 Es::rdtlo velrrae af .barrk aobarte. tr, p.. ;;#r'y. sish eorsllt!.$s aro preLear,

hffFffi,ffi.1'::F:li-t$i$t-$;ff :*o r.r, Bl ,eo$t..*,rrer*s..us, r ic,r*I.;;l qi$.=!,;i--ffi;]srs'nsrs!* ;fj;*,.@j.f**+Iilllars=oie, i1$ff.i ,.rk i,*li*s,:giapk*t"i rrrgrr*s aarker oryarau,:a' 9ry+ r;ui-, il*-,f il;&;"#*iffiii
:l'jk*H:i trl; l"i"-,{ry;i*}";,#.* !.r,,,rc sppry, t}..a,r*ter uaof,, r,E$kst ffrlq'- ro,ry&1ii;-,i1;" Gr;!-'$ ff#5ffi"r,fi"?ffi1ffifu
ffi:*":,":ll_p,fg.lg, $i,{;i*,-. *,i; Er* ;fr;t $rurryrre.3i:ffi*o6-taae, ; f:&&;i'#G,,4:
..:..:::.........jf!|.,*Fal..igr.u*t.!hcro*'"f{gtui' 'b*fsre' tsii'$ti$; #-irgasl*r{ryd ,counr,rlrn g*a ,@rnt, ,aeffitrrw'*l$ pg p,yrch**oa to-r4p6is.,tho :vobrr*-*r a"p*ite qiccssu-tl{J91.' '&"pqry os t*suu c;*rt^rrlsr-p.obnd; tlaiG-ea}..ts$d in :"hl^ad*ffit'g€m-,, fir' i !.r str*dn$:*r un' ui. i;;itid;";;';;i$I'&#ti;"hw bo a-' Hf-Hf pqrcql-or S{iinil-e**;rutr*itoiruoer ,csnrre-t barisroat+b$,E$ rccer.t{y;- &8 for - :th" rd{&i- S;bt ef &nsft *af, r.bErof, frewt!,Er

I

.eg

P.q1*ryi.s."qlenet of ran Gorrtaal ber*a' aa rroll as old,
F+. ryEn *"1o9 ryo"ate.a'a ri a**n;fi;d;'ffi *-t sr rhs sberac3eeto thelr ef,feetlvc tsJ c&n be ove;co@r Ae e nrlo, the o4sl*.tst tUetr"eLe,'.ts, lr tto:t of tl.s la* fg,ru:,au*ierd;. A;tii,;;;";iiJiEiil-Tl. ,,.

iSI$p:_ iilGilt a ceatral. bs:k- lou * boor RlsJ.r.B on t*,u eo'..o*"m, rint
csn be t4upafqrad,t:itor a;rr&st.eb3o,,nuct5lttoEr lt, eqy ,*bt€b tp "-=

*eryscfr{ F*tf{tlon l,a ?sdor to amura tha ;ddud ;*,uorEnil' tt€
Cestrirl &r} af frq'lq sgt_ ill.t of thut,h t:orraa era cLe,eelc e*+'Bl*". 

-

S-r,ch era rgtu,a'ohstsels, ,ia,to,,,,ba', fnrnd tn ttio.tsct or qoer6nrf1t , :': ,.,

{f*@I ard doht, Er*nnd-r,trotrt pl!.cl.ra. H,r.ros{gr1 t. ers f" i"utie-;;"1;tloatn mry -c*nn'trlga-Er tho nsod for ba,laaed bud,6ets attr r'or ee"irfu---
unarsldablc doflelta tt-rotr8b norr!,.nflationrry &s8.ng1 ^d a ru.nUsr of
eotsttrlot bso M edJusatqg tloLr pel:lelss eceortl,4g\r, the ebersce of
cnf,fifststly bclad gry @ i;l ; rxrt*,!s $&t6{r', , t,r i,,,,1

,." :,

: .'i. I i: i',

', ttr,,,.IT
rtrr: l.:.r .,:, t:. rl:I': li ::'::r:l
:l i .' :: , l]'



Drsbl€r Bil thr l.+ae d.rrrloq+rd eoarntrlae' t! e bro*drntrng of ftrra.:clrl
i"arUote te tsrlply de5rrl*le'rt rEt enrttttnqi ewsn froryt^tt ar.'l dlveralfi--
;td; -fu{ 

"tiuu ar-"fo thas eorr;t?tare R8 ffi3L as a'ttr; tlie uore^ dcvnlop-
ed cnOap eetrrl b:nkr ha.ra a]*-'+erl;t ec*:tribut'ti ul:. Liu.t.L};r k.llt:
iir.iGrqgia' "l'Io;t;;tt;t'[,Eoin'.i!;;'nettutr lo $-1t" " I]-9;?91, t*i?*l*'c1+!:-:
i"ona,-urt, gguf t'S torrs!.ahtns tlp f,r:it'or :lr"**"t ef '-i,esa i.*rkets. ila:.t::ij'
aS IsLryel,8 ari tto efrn:'inle9' A1 ronl$s Lh'r-fl{c!tt1!!;'i-:r-:"1: :::]'3t*^
tle probl.Es grcrtqs bry tlss i8 nfrt l.,olmle:a. ld.'lsl;tL1Eil e31 E€ GI-leLis I'e
ilrr"'i]iilr-"iirl *tin-il;*sfii u'[ -tu*ro6 

.i:.Tl arid tto q:e! r:ni]
;A-bE 'hifis*',**a'*sssrau!i,+= :*., 5'*,rl;*:hefri.*1:,. 31,*3p'r'euE!r' ''
e"*,..:g*:,1"fi'? 

-;dil6il*';'tt'rt"itit;. 'aCi**i**s;.ti:o,' 1*,rS ,l i :r'::::'

ffii#*I*"s:ii6;itiG;;dl6c;:#*.'e[*ti* *;*,{= ntli:lrg11 ',','.. 
r ' ' :

i**r"t;i*l;|x# Hi$ft:ffitu;-tt;ffiitiEffi#ii**,''
g,s. rq1g .F{nt''i,e,, n!$',,!o o'Iii"E

F.er#.l.elas=, sle'rt f;ss Rer€ d-eqetotrcd sCIs: rlo?, 3ht g* i;sri:et

* -t.'{|'*i i$t',*$tg.}**gt=.tti'-er-tsF',*6**-1t,,:c,ont,rrt'!&1.''.'fa" 3,''' '",: ,-

con.qr,rrea;.r.ffi,,,6qn-:6i; 
-,ffi'etp ;=ii;Ai !,.' cw#$s;e3'1:;e'{6' , "",,Jffiiii&i{,',*'* ai,n G a*, .lr*m 

i.tuel.' e* caaF,rsssr'"'s" 'r.

rerJss g,,64{, rm1u|c sf_,ep3 $ryr*tF:S$-i"=**"n ;&"*" &r'i":ics'ts ""'

rha? a:: ,!ra 'ahoq1$['$'-*l'trt^q*$-lr[r'if "|.q*ry t" {n9 :ryw:;'to 
:

cntucgmiof6tt...t"-uet*[.eery}lt1ie*.r,o.,11r!enteqr.tral$r.&gr.
rerl$ fo;Jwt *4r .tn sd fgil"-*ili* rnd;,gr'tie,t*t, r'** fcnr? S'* -'6
li e.r#;;t"lildl.tf"; br cetrtns"l banfar ln c*dcr to roli uF *'is'"ss

rrq1$s3t*'n.tsil-.t{..@]in:#-i];;-'''f"ryt's''t*ne*nrygrt'of,.ssn8t&}:j'
n* gtt t ,

_-

tr



fu-n}p.. q tt.11_1r;e.dir" lE Lo__Usorr eel.€ ll*j.t tx u.aovd*t's&'.sf"?!gL,r*-,kJt, *eula*,*g*; =1Ja'';*,fit{#&,,r*o ;, .siife* ad

ryr (tg5e;, P' 195llJb kht Ssnt.rsl hr*"lt

ff:'H*".;;"ffiJ":%lffi:'ffi
,'vggF-.,,ry4r541r,atli-e,.: Sf" :r',:llis:'fo€n :urz'[ t t'C,-'i;sri;";i-i-i{{Ii*-iG=rG, :-'- - '

{frryA Be,r-h_ lto dwelop t-r.11, qr$ no&. g*ne*u* -"oofiilu,_xt 
ag u.eflnCuan!*t" uf il."r {lrt, of csr rrul t- lJic;a -i"iT;:n-irioi*.t

e.Ttla'{!a!|u ter Uls ear&or.ti.on ls thr.t as ear.$' as tn 19Li: contrg:r,
gepoelally _prtor to 1633', tho Dar... of ..aLtu-o i,r""r-d ;i G,;;;ti*-lfl Eecnglttsa io. -n'..t$*t. lts resorTo poutLici.l tbuovers ocrurit4r
tronaantiwe of !i.1* nEl'-ss r'.sro nouor canl+d out, ori u uo"i- falco
ec1{oa *C $ rroL ..soqi.. t.o tgvo t*"r. * i+.*. t*.i it,.-#L".t et ran+t*r5r
fg*g-^ff_|f t** trl tt.€.rgtft sor.tutrg'.r- I" *n' esEsr,eueh eceurlei '
tFansactt"ss alrycgl t-roro llbo tl.o coq::neaulng tfiu.oacllor,g o"- ooreerrelgl
Leid.g tl.an ttro opcn rnrt:oL eg:raller:s oJ s eot.tro.l bat;.r isourtw
tranaaeilena W o b$,to.lr{ trrlr,ltu'tiwr arJ;' tul.o os U.s ci.ar.aulertitteg of
op@t aerlilE$ ryati.ona la ttre riodcrn B$.8o1 i.td Sn tl e r;cntc.tt of t,l.l,g
Flg4r H1'6m tl.Oj',,aro, tlrdg;it&i,un prXnutgr![3- to'totut,ata tr.o ietlultlEe of
oU.s taniJrC l. atltultotir oo;ncla"lJ;r' ln U," dirolitton of de1:oalt croau.srr
rofhs' ,tl.an to fue w. gfuiec;n'rlooi'ro. eidt*"i', :t}, L rs $rwgrr*inlren- -,

u:@]&ahee;uui#nr.dtd.g}aa:e;getm.bpduriur,o.pral,t*leuatrt,,i.l::.:.'.
XgP$ ,Sisffi, tt.eo,O **ffq f f us$d gor olt er purpoue-a U i.n ra6ul;.1$ry; ttE ,,

Slt F6&EfSrEr

g ,,,'r5,I ,: Of,,n*r&,1ggk*n..B*"gS

:$ir d$b!l gl f i1,,:,,Stnsr,'! 'El':. t

i :. . i :.,r:i ii !r l



.::. .. ::.:: ::

Sl ti.:rn'.r ,.ll.so l:t.' ods r ere dJ.r culu,-d 1,, (*,{ u"! Br 1},e Isi-si,43:rltea A'" tl t tclt'luaicrn t:'.t ilc [ani: edpptorl a r.,;-.bcrJof-e:r:,."O1-;i-
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