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depend_rrg u_re ti'" mture oF trgagotrogE- d;uGfr. rt rro*ld notgiya*eu:e s.pr. ptalqr? ;f-6; "iliesss';F'ilyeesrs tf vEar€ te lnelece *'&a thouganda or-i@i-ui^ff'$Ui Fi"urs,trq*e*esttw r tqs *es*ry;: i{ r$X[aii*fril i[j-Brii€iu*e lry- -dt- rggegao -traaEiitrEietra{;-;#;;"r eaJer eatego_rterr _Hr EEgIl.b€eh qp__t&e belanee or-p#end-Gto--several ffilrFortas ei tiu*a nr tar-Hbi#;i;;-#fru" sfpavwatt aFtaentc._ Ehese are arceieaendlic-ir*dFTilo
seatlee_s 

- 
Cerod,- s&lanm sn (vt gible) Erede", aE6 "tnvf sfUfer"gd?-Te1t-?g FF q es63rsst aeegunrs'ge-"eirGi e,G,mt"and t& rtssnetarf @L{ Aemunte.}

Ehi r ftm @vBFs, vlth a f,w ereepilona r af.l t!on-
mll!.tcry m&andlao tmniaetlong, hth eo&asrairir- an& BoD-ewrelal (ggfBa, tutlsrafi.ons, c€cle" rn essordenee Ftth
the trrErFr prceadures gold ls nst lneludo{, betne plaaed
under e temmt* lt@ qF@*#onatary tlold'S. puranasc of
gosds W, t lqrg an#- pqr$be*s a$d sa&c of E,htpa atores

snil {fmasper$
ara s1*b: ssfi pl'aesd uader.thn. ltm uforb
En$ qr rpartatlffit rispootlvelyr€ l{lt'h rosarda tr&n-

Blaeed mder.tlto tteun EForelga Traveln
esueotLvslv.+ l{ttJr roeardg to trsn-

east{ba sf-&l&& ss end g{utpucsle r ordly purehaee
of geda aetuelly
ea16g, *e $,.$r'' gfuo
usAcr tAgt-ifu* - Hlllte,qf eappLlcE end squ1ry64tq Lnported

t4 tba purcbac
ffi gapptfeE &s

tn?o ths reporttxg @untry an*
tba purcbaslsg wuntty are entwuntty are entered,

and sryertryS nmiigr gfants- bmsovar &rs not lnsLudeil arrytrhere

tgt*tfsttes hpartansat of Hel-gyaf'ar eAnnual Sumary
of hlayg*ii-gai*nee ofl hyaeatE Esti-Eates L961-1965F.
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ta t&o SryS of,, pgryqfrr thre qgetuer.ro te d,s*s t#engur€ ra+try @FBmb{rJrF {mi ;,f"ir;%-il;ffiy;
;m" t**hffii#ifu u.ftiTil*s;HH" { uo'*rnnen re

Hrlh !,e4* ex-erp.tlonl the EHerebsn&[seE its retnteadod to laef,nde c-1t-anene6rE d;;ffi; or nerehanfilse.

*F frr- rLls ltffi ig ucuaU.y besd on ciletassretnril* s#s uehango eoa-trel ffiil;&. --8t"il*;;;ifoo,
adJuEkmte srct b€ *qg kferC t.lret-*E eiierea tnto theielanee sf pyetrs edJueteeta *itlr-reeuri;-$ GiE""*".l*rane€ nf sffi3gr ediuetemts-sitfi r€tserq* ft es*rae",
T:ilTtlq-# H*lx€._ For 

="eepr;l 
;.t!;;r (*=ilpi-e#i*o+y

eo'FlEJp gGFt iFE FE pareel pcstar rbipa and elnr*fta. esiLneprcGueBl qerc dlreatly tE fsrelgn portar ct€.r Ep€ Eot'
|:ne+Fd€ +a mntw r-tulas; urrite-tlpy'EhsuLd b*-I"diudeal:aeltr(l€ fa mntw raturnss uhlle tley-EhsuLi be tncludedt-r :tr $,lgg? a{ $ffiara.. *-ia-f;!:Iius t" "-r*tril;E - - rF€Y-vsI
eee@'.,'Ft q&t-telgE *qertG f*.*,*b*- * imports e.lig.uhsry ,ta,.&i,,bt&&s* eF tt @sEs drelnatici is
RaG€sSfif r

, .Wf {$,ry t*{q t,tp rEysst? _ &-&nd of, ttse}f ,nnercfun&I"m &€s, &E rl,tbst SSeAI|tt$aS eEenfgfGa$oar$ " Ita
ba1aam &tr, a!rufi,f tb d,tf,far€ilsgs k@q tha vnlne ofssr m',ffigltg esd th talns of nerahgndisc lmporte r
Flsrrrvorq tb[p lr, es$ex,]# t&s Largest rymmt of the blenee
of paguhtsr

val,esd &,,b gmllatest hE*,a* It hed klcn the unual praetlee
to fcffiffi .G&n : Ef e@ds tn t&g hlaase af papents aad
s&*f @ST', rst*ttetlE* &8 pf, tk qounlrytg brdeqr Thte
praettec ffiea"l thst exEorta aFs velued fro.b. end l"nports
b.l.f. (fuor fs€r en board s+q ehargee-l+olu&1ns-aostI
tnsureas eia ftsfgbt r{Bspsstlvery}. Ehta preetlre gives
ntec '&'eiif[ffi&tl,ss rySan w$ryfng tbe tmrldrs e$psrt snd
fcpsrts.Hhp werted rlt a elngle G&rran€ry aad' adied-upt
ss-tttli-iffi trat tb ralue ef iuporte qTo?ede the qelue of
esrtr tsf tbo emuat of lnauranoe ga$-fleighlr FoW..tlrose
ffi;iiloi'ftffsl'1ng the-preeedures 181t1 dotn- by the I'!{'iF,
;ehd-b"th-€neir tfiports-and exports on fro.b. ei frEtrs.
tF# "l&g"id"t 

U.Erg* rhs atiferenee bet*€en f.o.b. and

&*ga;: 'p5 ?
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ft&r8: t'g &a co8t of stasedortng or 1ea6*ng uoretundlseLnto e srrl,er* rn t&,e l,b}ayslefr bt^ssr&;f ssrFs*rte. a+taexporta and. !.nprte arg verula-F. o.il -Fier"a5-fi;#&r;l'
dise treda ln_ tilis Ettrdg tneve hen afuu"i;d- to eratna;-knforas uanplosr retur*E$ goods et€.?

l,eserta{nrng lhe btela of a aountryrs erports and
Itpe*aotavelv€ ffiry d"lf,flErrlt1ee, * $!**Te e.fiaaay- &Lscusaed
lriLelT-yP eertaln aspeetg r€gardlq: val.uaff.on I eovcrage andtinln{r Ht thore ar€ other d"lfflcuLtlee.

& tE flrat plaaos thore ls the quaatlonr of how
to rognrd loponta for re-axptirt asd Fs-@xlports of sereirandlse
wnLEh hsal l*en ieporte€. goea Gounl riee lgnore hth lraports
fer g*. mrt *nd ro-€tps*ta !s the esrehan{ise trede ltege"
The Ba$€rsl prtHefpl's latd d,wn bf the I.l,[*Fr 1$r t&st thle
IEW shs*rg€ {neI,uda *u*rc*sn€9es traneeetl@ abroads lror
mere&b*Ls* Stue',qfuaa *$ €Ra faralgn eeuntrg end eald {n
an*th*s r{'t&sst tsfge l"apertss, and ertad for tlns
66pghanlt g eountrlr.E-

Htth regerd, to i*e problen of valuatLon; &part
froe tbs,feet t;hgt tlr*y pust eonslstently tbluedr there
artssl ABSt&er problen. For cremp1e goo& snch as pareel
past sn6 tmnfgrantr honsehold effecte,Wlng Battly oonr
foarehqndlaa fn &nrnEter I mttnot bs eoe lly evaluate$. A
more d.fff 6n$t prebla li_ pogad by tnter--@Epany tranaaetlon t
wherc r&sllJ erbttrar1tr va3r,r,atlon S*y !9 pI aaed upon ras
natorl.a.l8 sb src!-flatEha$ 8sod.afru F\rther the extetenoe
of gersf@ ex€hango seatrol or of, tErtffs bsqd en t&s galue
;f e#e@o*4;hei roed d*elers tn f;orelgR trads to represent
fa-lee tBlaet.s

rslnsl1yr osrtaln owodttfee. Bey net k eomrnod.fttes
or at fqletlnai-il6t b@ eommod,lty exgorte" Thta 1s trua af

tffi : #f f$t-t$t fu ffi .ffia" filfiik "$* ]T n*ffi ?, ;.t ;; $e ry l*i.
"lffiilT#,isndemrc;;i* 

The Fee6 prtnctps.e appr.tes. rs
;;ffifurTffir ;F- ii*{rait to raat nirarrhsrv rather then seLl
(sr Hy).
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ry" w l4lsys{s{' bleneq. of, paSmffire 1 rhrs ltesr:lnelud*s nHmr"lfionElst? tufd: ; ;Offtsiaiffite Reeelvo{,nend sthfir €lnvlai'piasb.*".Si, ftalght rnd loEo'"ttil;--othcr trensportatlons treset i 
.lr,;;;F&t 

la;ffie ; 
-Aov$rnmeni

transaotte (nst lneluded efiewtre"e l, oifr6?-rer{tJes ;---nrlvats trsaf,ersr snd ecsemgetrt t;d*;fs;;.
a'r Non-flmet€Sf Gold

She acrtrlas for aoa*saet€ry gold &rs eeuel t*
Ih€ pT+yF!? esoterts net geld sales tb {creetts} dr purebase
from {dgbf ta} fgr-*rq- aad-donestLe monetery autnorttiesJZ- -
i*u 1s alro equa-l to-the reporting countryii goiA-pilA[;tton(creditl less 13s gold mnbu4ptl6n (aeuit). "consrl'spitsn tg
tskan t€ Wn e+ eorgeat of- geld lstg apts r lsdustrlal use r
mll?e lnvstories and-prtgqte bsrd. catd prtiauetton end
and eegstt?s ss$ausFt{ssrs rnsrEaaa t&F t.alernatte&el
res€r$ea of tbg reportlng oountryq and thereforo treated as
a klaase af pqymentn sre$l,t I"B tlie sese flay es egports of,
gooda aad sgnrloea r

br $arvl,eea

ghs e€rvicee tten fn tJre kl*nce of peynceata,
scnettneu *a1led, n{nvlsLbls'r ogport and $.ueportse lnclude net
lnsuransa t hnkr.gg r frelght r fl]s renta.le, rgnalllos r . tou'rist
erpensea r stgr Meyer so 6r\aIL only deal tLt'b the .ltens
G-th€ ldf;tiian klsnes gf paneanta. Sstherleg {nf ereetlon
sn tJre r6fvl"C€ geeffimte sf E eorultx?' ls by go rileat86 _6--eeyt
By and largor flgures spg sBproached by estlaates rather thart
by enrrune3adLm. -Igle@e-tax iat^trrne ar@ uscd, ts esil.rnate
iht*i66t:;64 Airiamta I e$d theee gT6 suppJ.erugnto$ by.
quusl{sriniii@s f,or lariioet oorporatLo31l operattng {n the
forelgR flsl€*

,fha c$!.ppieg ,s€Eount *qf or msy. not -tncllfe FeS*
mmts to tbe ;ount*tr-*itonals . for inports I dep91ai$_-ol__
ilrs-arg&$ry Af 'seluai$ee qf rmpo'ta asd gnpqrts. rr th€y &rs
vaiu6&- ;;T-3; ffit--*ireadg $svsr. Pevesntg -f,ar - 

frei'ght.
Iio*sss* *r ,Gi **rirg-pporis f rs*bi th{s ltem ls Lnsluded mder
,rservlca*r fi iG-H"layaian kla-rree of payments. Hovevert

ffiI.H.F. Op. elt. F r I
t3*Heeetlve Concumptl,onF ls ttre

frorn arts *a'iifii*irtef usel dacrease ln
,r,nd prl"g,ate hqer€. * ,ffi ,*

rscov€ry of gold
mlne lnventorles



evsn Eo r ^11 
Eay be dselrablo, tn order to hava a eoapletereeord, of q". lrerent bru 16r t"prii, -to-Teeord 

srlfrelght aB dablt, ilefualiq-Sgi-uA* eq'iFports earyle{ by+e _soTntEF* r - 
gutlanals, - _tlth-etr= 

-eiF*etiht- 
erearl-Fo"the rqeT Fstrl"s sr xr; ri-a-cegnrF-i*;;;='$-EGi ;"'racor€ of ryp}_setsh! on espsrr {e ei.ed* ir6ll-tfi*Iesauld heve tc bs en-offsettiis *edrt-f;;-;1gp;r#, daiiiea on

f crelgn ahi.pa. -

S!}loT tyensportetlon (noa*frelght) lnelud.es sh{prepafr?l rhlplf atorEs and alnnilar supptles , harbour- fEes ,cr-oendlture of sFsY ead other Fort Afbbursedent" elurter
h5.ra, gtl Sansporteilor_ fees * and Fassenger fdres- aud
siripbeard qF€ae€s erlelsg f?ed hter.nstfomaf Bresel.

Foffi{gtr trevei tneluele al} receipta for gooris and
services previded to forelgners vlalting the reporirng
countryT LnGluqln€ tranaporktl:n -dtthln the cotntry (eredlt)
and sll Fa$aqsts fer gs6ds en{ fcr?gee:d provids€ btr ferelgners
to reeid€nte af the rspsrtlxg country trbwllLng s,brsafr(debltlr neoelpt e&d Bx$snfi{&rre sn aessunt sf-tsurtstsl
buataEas trsyelJerc I studente I those untiergslng sedlcal
ireatmsatl slltkqtr p€reonnol-m laave and travelltng
Sovsrugt offteS,sfs* though paesffigov fsrEs and Ehtpbard
eryeaea s&bul,fi atrlatl"y epepkiae_ bs *,nelu.{ed wlder nfretghtn I
thby &re soaatLues 111sfirAe& bre-baceuee of tnadequete
stnf,1etles. -

hts @ forelgn traveL l.s uet'411Y estlmated by
applytng sn- aver'ags per-dlen qxp@dlture to the number of
dai'a- erfot W ros{Ceate abmed and @.forglgnere ln tlre F€-
poi'trns euntsy. $bls eattmete !e of,tsn kss€^ on oEuntrtee
ireAe oi *avct- ag*nta, hnke t hot$le r ehopa o ete. It le
thna sper to s s,l$s margln of srrorr

gnguf,sns€ eo"erg anlg dlregt lnsuranee and r8*
insursngg eeitgaets bstye€n resldente end forelgn@rsr For-
stgn Umncnnc a4d rubafdX.arles ef dmestte ine*ranee co&-
pofrIe*-sri-r'igsrded ss dtraet ?*veetlnent and $s ts nst
Lne}nda&r , ffi;ver; tnEuranss ltea JJt the kla$ee, of pP$Bente

ftnm e-&u3iliie;-{n-tae beragge gt paymqn?s and tn F{aLav*ta
ii-'f**gffi6s-iogstber undsr sfrelght and tnsuraneen" 

,,

Iryes@et lneone shtch is quite subetantlal 11.

the k:sne*:'-;r-s*3'g*ts, covers lnaomd fron l.nveetment after
Aeauagf6 *f-[e$b-p4A'to thg eountry 

'ry 
*r{lsh tha lneome

orlglnets'a- dfrillr6alts 
-sr* 'l"nsose rbcefved by restdents erf

iil-;6,psttine"&tr6lry fry@ lnvesteent abros{*

rW*



Sfrsgt tnvasfuent ta tnvegtesnt ln entorprLees
loested rn qeq e$ntrv but effe*tlvcly eontrolSa6 by,
resldents ef enother aountry. It taicbs the ferm of' lnvest*
ment try" b,r*n-qeag end subsidiartee hry parent eonpentoa lseated
ln anolher 9sW?t'F* €aatrol bEr rssirbnte of anbtlrer eeu:rtryie ssl& ts hs sf,f,rEt*va tf thoy haye W sp Ear6 vettng
pOh'6P r

{$ad*r tha ttw '.invtslb}aF,,.iovernm€nt trsEgeetlsn shlgh w&B nct
Thls ls & rssl6*se tts txhleh lE not
categortsa of tho keie praaentetton'
lnporta alrd arporta &re lneludcd uader
sF ffiset€ t €**t la gt@ n$gses?est
grants under roffletal donations tr and
f,rana*ettse nnder €#rgBltal ases*itn.

ls alas llne3"u$e€
be6n Xneluded elsevhos€r
&sproprtate ts other

Srue tlosernmen*
egrafre$61ee E S,nterest
inoorogn t Governnent

0overnment mplta3.

'*sowmaent Srapsegtleau &r€ sf, *a eteg*ries n

neme1y siS,ttayf and nsn-#[11tayg:^ F{tlttar,tr transactlsn and
;;extihpr$tgeryh trEneaetXsn s^nd- dtXxtXgg[rlefed *os 8Gt]*
*flitary- t*enbaetlon rshtch ssrsrs elplemgt{e s"ad!_ maelar
;x$;eft$r;s *- s€netroas e eentrJ,tnrtiea ts t-1gtsrnatflorrel
;#ilC;3;;'aften$tstrdt*ve purnss6s gbd spen*t"ns of -sneh
ffinAs. kms snd 0ovefftg;nt bayasntF ts I ob rooelpt" fro& n

aeiendmt tsrrltorlee dlneofar es t&oy Bre net BpantsJr

sler"kry transast*oni€os€rr oB q9 eredlt ssclel
exlBeadfturJfn t5i c"usiry by-f?=elgr-r eountrLes, Ellltary
estebslrhB&E daoeg*e 

-gb-+dlture-by. treops statloned here

as for 6sd;isffionniE*i{h traopg arbtlone& rn Bastsrn
!&,laysxa* 

-it-gtrsfu:css proeursnfftt i,a sqr csantry ef suppl,les
used, btr f6rs*gF qsap?.'o€"ii-oned hera. Kulterg expeaelitures
usuelltr sewsut fEr thg. hqq af-.1ne ehange frelc y€er to fear
tntlhSpnt@ke*u5rootagpgggernmeattrirrrsaetlonerequlte
emff-asa refatfYetY stahle'rt

ubareaeHt,rlvate.franeferg|tgndtrGovernment
transf,srs* ena loallrasi*ina6rlbun"ironan- t t t&e r.i{*F* Basle

br63€rltet$.ssr thsy **6l1ffiit&*4.-u;ia** Eother Invlslbles" ln
ine 

-liah$Afen Pre sente tion'

PrgTtste tnanafera J4elrlde a]'l pers*na]' ead insts-
tuttoBafi. , traaaferys. p. [i6n-*u'51[A'-- -saia on thts lten ls
"+oLlested, @s etattst{is on tsaner-ircrers and also *x*hange

ccntrc,l re@rde.

l9I*Hr!'r LjF. eLt. Pr 11
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SG&sr $ervf,eec taslude eervtses tranoaettons;ueh a6 ne+sgeaent and, brekers,ge fees, eo*uirteattan.
advertiseamt;- subeerlption-lo:ior;is,i ;;*, ;a -FiG
rsnteJl*. St e.3.eo tngluid*s net aern''igg" e6a{ hosa by resi-
dents tsrySssr.rgStr rnsrht"ng abroad. gSso tnsluda{! ar6 etherserv'Lsa m*set{oas **tleh, for sktfsttcal. rsasona &rs not
ineluded eleavtrortr ' -

3. CEPltrnl laeonnt

. '&E &pfltal AE,mun* Fssarss shsnges 1n the el-ale*
of resl,Seats'.ef t&e Farrsrtlag aeuntry and reatssnts of ather
eountrlssr Hhffi reaordlng ts the be.laaees eapttal outflo+r
is reeorda& as e dcbit €yen though sueh es eutf;lev rekeg
the eouatry a credltor, An infiLEwr oB tbe otFaT ryrnd ls
recor**a[ *b g aredt t* thl.a ts koi$ee oepitsl lnfles
lnEele*f ths cffiFrtn ef ao*itstttear betlk d*Fest* boske sF
IvLilg*

;6s€ sr rsy to lssk at $bfs prohSe !a to ssas€nt*
rate an,taa-6.treetfoL sf patresat*&s ft ogport (sr.outflov)
;F-sd*Es} tr&,t *.nevg+€b$'-ktve-rlae ts a Pa3uent ts forel,gn-
ero Jfut af; l.eprts ef, gead,a s.sd Eeryt.een ee11l'd.

Shs sapltsl a6&osnt 1 vhl.3e 1s dtvtded lnto deblts
and ersdfta-_nare'elEo baen dllildsd Lnto stsduced|| e-ad
,lautoamoni"f;Skbl.1lsln8* and udlFtabtltsilrg:.N 

. lr*91" and

:;a,GIF*ts i .';bgrruat" ina cnoraal'' i er nesutllbratrnsi6

"ep=;;u1aE#c' tsmeer *na iautonoaouss - eapttal tssFeBents

lhe BOsg a*usl &lvlslons hwgyeln tA tnto Fshort-ternn' end
;ro"El$*;;-ehgr!-r;H Gpitat'novement ls one ln uhtch the
eredtr r*gd@t[[ie 6ilG;;-rhaa s rearta matur{tr. rr the
instrgsent';ffi;[-igi*r-&-ie*r- or qbrer cF- ccnslsts of a

tltle t€ u*ffiiagier-s,iel fa'e-'a*are sf etock er a deed ts
i".i$.rti, t5|- *pit*f msvenont 1s Lons*X€fs*

..6aggt&ltr.aneaettonergfur'cherdtvtcedlntotwo
gro*ps r t*r#il*;r@J;;ifi[e"sssror and thoee or offielar.
end bangtss seetor ,L'{ 6hI;-drvrqion 

-refleet the status of
the pa::ty &s Fs. trq*91*tt:*+l^i**":?ff::t?*"Nt33fft and ts

ffi8*ffiffifu;:.ufl;#" ffiffiil-;f rhe forerrss€r rxvor.vedo

f,fuJodj,eberger n oP *elt* F r29

16t*g6n p* S83
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P* o
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l?f ,S*F* Sp " 

*it,



'ry{T?ts- sqg{!:t"Fs sspl.tel aovement ar€ inadaquate
ilua to etetigtteel dtffleulttes- tn aattgatXag *wa. - In'tie
i',alaysiF ^kla4ae oi payaenta prlvete ehort-Eeru Gprfar
mov@qst Ss&edos changep i:s nbn*rastdents hsldtn;ie- of,
lfalasa gryeaory asd ebs^ages t& Henet€ry ea'e[ $ther ehort-
tern mpltel' Fo attwpt lE hswever sEc ts dtatingulsh
the tnro sub-ltmer

&mg.*trsfp capltal ssvement f,neludee Srsvata long-
term eapltelr Oentqa! an$ toq! Govsrnnent_lsepgs abroad,
officlal wp{tal. I.B.$.D.. I.D.A.. end I.I"C.ru s.ad otheofft*1el wp{ta3, InB*ti.S.* 1 I*B'A*, u*G I.F,C, pth€r
offle&,al l*ng-gsfw capttsli of thess pr{vete }.ong'.termox-I}61,A& &stl$oqgF$ ,€€PI'uaJ.r Of EEsss preeauB .tronSqTsrR
eapitel as€ pff,i,*lel Long-f,sp* capitaS sr€ sls,s,t f**parknt.

I;eag1tegg gpltal^traseaett,e4 eaa hc f,urther
d,lvLdad lnta tbree gronBs nrs naeety trenaactloa ln po,rtfoii.o
see*rlttafi, *Wrttsttee end Ether dEbt rgparcente end
nlseslS,aaea$e tranEagtlona. Hhere paas{ble t}rey srs. shqss
Jepera{Cry.-. {m*,'ttrls le net dme ra rylaysta}* turtfa}La
seiurrty b$iaaetxgae srs prlvate pu:eh&sa anc salee af
;xf ;f$* sicurfties I BFs lbsues ablead ef prltate €cacst!'*
scclrftier en{i all prlvate eubeerlptlon to.new f*rel.fft lssues
oll-Aosaatge sar&€tr- $fj.aee3.lene*sE tranaasttona l"ncltrde
nurehaoca ali€-ealgi of asn*sffif&sreLal ?eel aatats and trans*
;Itilff-[h;t-csnnot h e]saer.fied elee&srs bsseuee af the
tfpe of lnvsatuent lo not lqnwa*

sffn.glel}.oag-g,ex3graaptta}lgtbgmoetrel{ab}e
in the k1i;;6-of Baymintel elnbe lt ls obtslned from
ai"iiiaffi{T;wrf,g. 'she pfrnetple *rypsf ef traneaetf.on
coverad &r8-oflieiir tendtne anh_ b*rrosJngr,rspaleents cn

off1-el,a3 ldd;;-ir*"e*e{innE tn long-gs3u seouritles by

off lclal of the reporri4;-;irmtry, 6119{ 3ur _gq}d, ate. sub-
;Ai;iffi"-[**iir,r1!.t; ;-rlmnr. e!b., &re cr,asaifr.ed" under a

dlffereat *,.U*n*adteg' ln t{alaystar

aa nentloned, earll'er1. there &rB BanY. ualrl of dlvl-
ding eaprtai ;"*g"t. ' ;;-;;;i'uear- rn mi-nd, therefcre_, th"t
capltat u*ffid!;:ltii_ t6* fufqnce of ;;avmef{u as a' **h*}e n

nay be arranged -ln *. o*u*;-;f -weys ' 
geirenqig$ upon tlte use

tc ro'hlcft tbe lnformstion ls Solng to bo put*

18&pt* sf Statlatte s. $P r sitt
XS1*H*F* SF.c$.t* F,r l8
ffi'gt$d1eb€rger oP" clt' PrBs

*&lr



4* Farr,*fi{nsp.HAyFsilFa&

In thg Haiayslan balanoe of paynenta, thlsttffi taallasa:a' *angea ls colfl end rareiet exc*lnge ho1dtruof tlre q*ntnel (bv*Sq€$t r, ef the ,esuetfuy authsfit{ee 
-errA

of t,he %ryE1 kst ilaanges in esseuht vgur t*H*s,;
ehsnge; ta Hffi-restdant-holdlnga of klarsn €urr€e€,Er ssd
ciraaget ln @etery Bpd other elprt-tara qesttal*

Hgr*eratary gold. are tncluded, und,er Cument
Aeeountr Honatary gold-exports &rs entortsd es credlt &s
ls trae Ef aere&andtss artd $of,"eonctal? goI-d,* &e}aded 1n
goici wvweat ffe dlengaE ln titSeE ts gold at aantraL
tu-rika r t&ere gol*t Ls ae€ ft fee* SfEtgaSls tranefer*&
betve*n @utatt*et* SH *nwa*se *n gold Bnder esrssrk f,or
forei.gR s€ffiffit tn & reuatxy ta the ss&€ ae geld export and
la thns Wt*red Ea msdf,tn

I** hev€ abv* &ea*rlb#g tba cq@poaLttaa of tJre
ba-lanee of payuent.

-ffi"*
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K3ndlgMrger I C. P. alnte?asttepal E*onoent Gs"
lietr York, 1355.

Lederer, H" r nTbe Balanee sn FEret€n Ere$saetiqqs $- 
Fi'eblee of Beftnltlor: aa€ HesesrsssEtt€'
trnternatl*ne} Flnanee $eetlon, Dept' sf
Eeoneml,es , Frlneeton llnlverstty r 1t?S3.
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"
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