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INTER-AMERICAN BANK

M 0NDAY, MAY 5, 1941

LNITxrrn STATns SENATE,
SunBCJM TlluiEr O1ITIl: (!O.MMnIITIr ON FolEJ(iN REtTATTONS,

Wash igton, D. C.
'Fl suitojniuittte otiu. j)U-til-Ili to (till. a4 10:15 a. In., in tho

tomiilitt, (oo., Capitol, Sentmor (Claud, INidllr(Pp (chh'mai). ])e-
siding.

lh'esent iklo . .\. e;lrle,\ Aistinn S'i(lrlv of Slate; W. L.
(layton.. 1)eDputv 1I:I IAtmll Admjji rntor; Bt,'r.Id lcttiistetn.

Btetwcen illl, Anwrica 11ep Iqlic; WA'aiter IVxattt. (hlel Coul)~el.
II2triI hlr (]ottr'olnors (i J'lp, Fedeial I~isr I'ui :'ilt. t:hr i, (4aitl
hel. 1)ivisihn {f LIuIIb Slalihi/.. BId of o(oe]'lor of th,

tingt Waslhingli. 1). t'
S,"tlltlr slz,,r:l.'li). Seniitil Pepper Olnd Si.aio (Green ill be he.

i1 ii few itll..t's. Int I lP hee', 18as e Io peln t etiig. and
wh'cli SePlato, IPqpper aliYs II., beilln Igli. tilllaillltti wVill pl:eside.

There is a t1,te r hIoF flr}1.. the Suretala of State in ,fereiwe to

pitll of he i'cold 4a...nd tJw S"e(It/ly ]elitr I. .... e dt part of the
re(olld. Ii wvniId hime itii ilteresilin Io h'ave read that lettel.
I lolV( hut still ]1IIlT II . ... 11l. b"I w 'ill p tl tU nt ill lit e o rd

ireaty al letter are in full its filows:)

[eC ra. ?(;~1]K 7 k1r, :/d .,s, I

NI4SSAOFN F'RtOM 11T1H PR'ESIDIJENT OF1,' 'I I I NIII) ,Al ESI TRiANS
NITTING A (I(NVINTION FOR THif ESTAIALI8JJMICNI OF AN INTER
AMI30Iit4AN BANK . SI;NE]J INIX ItEIIAL[ OF THIE INTEI} Si 'rV's ok'
AMERI(CA ON MAY lIE, IM0

ThF Wu 1t hI f ] E4,U IF: i it S ,

[1411 n o II *q lphI h.ii iulh t i l (& I','ll ig l. 1111ii, ii li ll l J14'lr.(Il:..i .llll .. l, I(itIr

IIllfd Anjo Il I , ,h l4f';I I 'Ji r of I a.



INTER AMERICAN BANK

i1 , i li hy lpiltlhl that hi, (stablisllluoil io a ll i id.AhIri n hinltk Wrl liI. I a

Ikit Of lfrjOp iIipoirtthiiC il th If..luiiliIHr witf dilnt(r.1Ailhiih ii II ii.iial tIini
,......[Illl ,,q.... htiio, ltH Ia IhI ,I)lirii iiII, tI.q...i.. fr tC If, i i'wtiii'iid li}tor poi-

i Ii thh ln x lhtii p lFI .I .f .ir s .IlliPinl l it that [ere has i xilsied a wVide 2ne (if

ixistilig in~~iqhiitirx oC (*hJh('r~Itli~tl lit's liteti

I Ntmgtha, bll ty If "ITtthU ..i)ii&'ja.t UHf ~FufllCutlfiui~~hrbh ,iJ]( lhtiiu ig i .. ofIilih 1.*,Ih dti}!'ji]it hi{,i[i ,I ... ip. tiliki ]1
*t lt []1¥17 ]~~1t'1t/ ~-~ Ak llg, is a dc Illm' lll~ i f [ 11tm~~l i fll[[ 1 lh'5[l I rI}11 I (If

:1(' 1 1III 1q/ ~ 11AI'((,, o41 l ... ]i, lll 'l l r , ...l~~I'~f I(' l~l. ( ;{ I.... ..I f ..I. .... F [:
piIllk .. ;1/l, f i ll( t I~t I [('.... g It ll] )i ...I lll I 14 ni i.f W ll, AMf~[llli ll "'of ('qlllfln

1Itlt t hel~l hi',,t ll]1illght iiiii kXl~krietlit N~il lieb; t l*1~I'(':[. I[ N~ trgllhhizhlli)ll.
I...I [ (.4, .... it l I ' lll' r lt¥1il(I fill iII (i, e:dI il] 1 I}I til ..r Illd by]tls " (hf the
fl:,uk. w[Ili ( }IitI t t[ o.. . I.O ¥....b t , tI[ II'h iliW .hiM II j I t f II]

f4ll ii i, Ili Igl·], XI Ih prip d ]tk , .. I id Il lii il l'l I. phl ,ti llIl'il, I Ft Illl
altrte granted / i1th Ulliled Sltnles, 1.m, DI a .Iq e, ' ii'lih Ii,' h '4m " ff 11i li 'ill

I iltioh ii, reque t tH...t th- I & iigl'( es iss& MllSIuh I hriat , A bill If Ihilvbih... (by h
Iq I III' (ll :it d hitihtl 4l i liig llllllil 4ilt l i( ]] i(ib . Io l bI( ilit thl pI)a:rt( Lill[illiu iof tl(

&FIio¥(,rI neu!I olf lth Uiatid 84i, oI..h lh I : ... ii i*i i[Mii hll' Iiii'l 'IIxl Tli ] [

w ds rlafltd by I UWIh 1 11f II' Dp~lhllIlilS, i"f Sill .Ilihh h.P.. ,liry, lih Fe lll'll

LoJan Agency, hnd th, Titirl r,f Gmemir hf Ill, ]3*i,I I iv Systel.

4E..ANKt IN ]). RoiSE\, WL.

, I g II ]41 li!N { Iltl ,l (If ii 1t(' hI Sl tE wi2ih ;I.... ill eIII iifti, In ltjhbntrilatlilg Ii til4~ ]hlr4!ih)p(I Iii 'r-Azflriet11I BJllkl (2} (ib~vLJiiiull forlb t ,8}1e i th

IIltl Of lt n Intell r 1 AIrtllin1iia Blllik i3l ill nbl. jy. g liiilir i if hi) Ih i All' i ij
1 aliik dlil ii.il.. I Ijiilllir t ti ,, 1 iiit}ii :;l i..l .( f Ih, {i (¾,,¼rnn i; et ii i lh Ih lle

*iSllfis lllb t1ii! fla I.)

The ih/ HI
T[h, Iil]O'i.igied]. tl e Sf S laolw(./y f talill( , lr. II1I hi i ili hf iii lly Iufort ite

r i'ident. . 'ith I I ,I its tr, ti .IIiiS .l . ltO }IIi hl'll I Ipi ¥ * II, h litvc
It.t ((}ISt!I h)f hut .>O..y tO i'ItIi(J(Ilb.i]I, if his jblidgi l b]hproho tlrihf. t 4011

'etllion Air tm etaiblihSlii/ of aln Intb' Abdlrrtun Barlk
Th"Ie is aIiso t, Iiilsd It (lojy if i Ill'fllitltl ill ihh i by [1 1e 1 xpertl

If tbis h )e irtn ui-llhnt isll rli gilf iii OI1tl i s iit/ lltlh lit ;hl][ ls t ATilitbn
Bank.

lt',sptilqfllly sihblibitted

( I*o1]surIs (I} NeItn riitIIi.. I II .. ,ll Hg it t, lipil IOl(is lid i(r Al.ir ilalh t i llk
(2) uhmlqb li.. f r th! ¢sLabshillil of ail litter Aloit'pirI Iltoik .

MtMria'NI}I R I' tiIx,1 TIIIC PJiII~IMiE INII It AMEIt AN IBA.NK

ITe lireseihi il'j(,( foi lth estalhIislhlhnt of Ian Jtit-Aih
e
rI
c

tin J}ill, Is the
i'O~~~l..... (i e tll O~ ]I, Of i i . ..b ...vI, wo m I]I,- IIi.,,r Alll*,r,Rl... ]'illhlI,{[t II II

]'] ol t l llPl Ad l ishry (Cilihit/til it i fll0 is iltP luiult tn iOf I ll*h}Iy yllh' il Ill IIsI h
tiC Hie d JsifabiiHy ft titihlg -tCh Iti iliStitlli.... 'htl ,l's Ilthrtt ;tiUt

l l
ll C IO

[
-

fqien'e Of AiI...'. 1t[ I. ialiS disti.ut... JIl? Il,4LTilq i Id poviuliiig ti/(le 11i!uti .it..r
AIlhI']ullrl } iijg facilitil,, Ih... o il ... [.iI , IS91

}
, ui(IojitqI I t(,'tlilti1]ti l.(qIl

iI llditi; j~lh t the- gI.ih .l ....ii.....it gralil llh'itIL hIiilliS l to fmilitat( iIter
Anlt ri(.all il iikhig :il] tslnhtihil3l suc its mlight I'l .t... .s.. f.,r f ie i tabIslih
il,,tlil r i h i.. .rliA.. tltihIA .Xuil]i rhlitiuhih W s ;ipltrovul T by
:i v tle of 11 I" O AtI,,,liit, I ] io. ]t'i l., C'hill. i!tb~ hlt. f....... { i t h ,.
t....t ft.... lI( Ih lIJ, 5thh~iIki, Mi:llloii3 JII', I , i tuuitil II101(5
:I l..l. I V, tel a / l ll titihi, u[ titt O h (lll[ IIt1li ;I' T liI. S l 'i11, tll { ./ aJatT1i OS G
Illhtui, in tiansn.ittiuig lm iIsWiih lhotil Vt P''siui [llti Il111'isiul; ilhl ,led his ai-
Itru¥a1 itf [iiS'41"g, ,if wII th' , I iUlihuk SiW(, . l.(. i .[.i. iILI< shlh : ilt .r.a
tfn1:d All.hetueil; [hpik hin{] ll l id1'tl H ;hl:ri'F , 11,lI*.Hlilb.1 di1
billtq I eI univ t ly iiii. I ll ,I...lhl , c Nq }:'lial i l;lri..lt

lT'[, S inl{ Iid 11 iiP¥1 ulilI ('u11T,,lrti i'f Ail.h itjhfl Sto11s , iii J;:thIIrl y 21.
14N0*d, ]I'.lll..l>l[(Eul]... ]1f1f bilil, A .,lii¢1tt .] i1k ht SOJt U I l New~
YouIk, Cltitgi. Sil1 Ii[rii]1

[
i, .. h. Nhw , l]ta> 1ttuttui.\s Aires ImTiy olhier iln,

tOl titlt ( i'( th'ltC I , Iiih ]itl it it siisl(iel in w¥ry llih....t. .;o illfh
Ivih] tillf ititirtu1i/ ]h'~Nr ililL IcC i'ch ihf Ifi Al l}[o111unlht lihI..mllS f '[']iIm. Ifiuh

2
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tlbih iWS sgnl li]dy Atri'imItJIa. UoiJVimi. (COlinhitih, 0,iltt RwIhe. ItOl l, lililik;iI
i{iiiblij. , liilrir I( , nl l'r (:I .lllai!itlllll iiti, Iloil l'ilS, ll JXihO, iei(1gula,1{~
Itigagll~y, Pe.l, IE} Unitid $ialts, dll trtig'lly.

'hit'Ir isir f O ii hiiIr Aiil',ttiJii bankin g fat'iies. ,,willh , ltally ll iew o"itf tiih,
dislolititnis .c..sion't b) the ]!ilro[p[ Wil., W.. H di s(se. d I.. I gt[I at Ilit
Fitmf Pin AictOrui ti. Ilmlailill] (!onfiremlet! Whlich 1,it froml] Mtiy 24 lo 29, 1915

I, iiSJl, l i it, .. *.ili Iiittr ntli t iI (', ifl(,re e ('f Allll tuiii Statslll ... ililJ ih{
llilitil[, ez'Isj'ially of ihtl(( gejgljioIs if 11)(q'1 iti) IrFg.ilyg , IiiillllllsliO y

atl(pliti II rtstJiitotJ i!4e'}iIlllltlIiii~ tho ritititiri of niii ltir /tiir.. IbltI.ik
I.,l l IIi iinh a'lld i1'11( l ill Al,,,Ji,' .ilal.l ,dil Jiidl(l Ih, ill llal~(! i f allllit]l,

.. I.o. .ql2b. [I ¥ ¥ ( olr I...... Cl q..ill...p slld I.,
p 'lIorl Ch tither taisk, Is H. Thil I A.tiiii i[hll.ii.i. ill l(t, lit o

niight Ji , it. r Thiud Pitri AiitctIi i IIcj ( e ti . I..

ib Lht' (!ZIPIS To")l fitll e]'}{i Tllid·t I~L{Ai~i,· i'[(,afll Flll·lllelllr ('I;IP;l~olql! lI~il{ llO[

tlkiake ICe, ill ithl Eighth lWIli ll l ithl ,fiit'z f i tp i Al iic iP}itiii lliSt Pis ill
1938 tIfol tI d!r(I Ia tiltOh't oI rs,,lhlttilils ]vhich hadit] l r'oii IIl th
Spicfii ~O]iiiftlytlLe~IIIII It th, [iter Aii(iiiii (lll',f(rrii.{ f... lh.t M1ilmltLflhl(t
4C Pt lltt, ;hiilh lioirk Tlllaci i,, 1. lr r lsihvdl ( ri qtillslis 1e Pai l AlY olillll

Iill Ilt sitlly {1]I pil sjtbiliit iief siiliiluhgantriiIuii IrI{1 eaurnlity Olt I(l
f~lu rpt~ pS Fri V ¥ g~led

I1 193!) th] AMoetiilg Of ti11 [oorei) n A izli~(ors (If the' AmJrielm lttl'thlihii It
IPlnlnarnt adofr d i! tuoiltitil lIet1m111~ [h tiite Atic utrIeI/ Ininial a1nid E(o-

" I l I, r l(·1I,1 iiIlr-, 111te)111(*.( illilli llil, llli lilm:llvll I,,,, ] E l1l(

11[ilir Advisory ( irnIItIIY I. l UIdyI aIo oltlhr ils, thihneed lli'll , forni. alld
uJinthuioon for thc utahijhiiieni of i]] jillterAincricari tlankiiig hlstitltitll
[later i the saIt yel;lr l.i., ,i rI MtFtiig of ,Fi1 5llin lfliuile, of hl &t Actiall]
ltpubllcs II GUiqMIIta lqtitllulltWiil to IiiT il

/
gllgll itt(tii.O. of tlinAil ln

iAlhlty iig nl lletia n l Akll.l ;ICii,] Ad .ly IJ ~
11 1id O~ ilth deir-I

'ildieliy f kliiier lii iir al ti itikil i liil ii i i
T[ll , .iln( W .illo{igh iii NFitnl] i 1i5 E(Il.mitli Alisijm (I l iuitt' bl I it ,

Iot'k irr nll, W o gaiD , oil .. .... ll li' 15 , 21 A]Id i il lHl,lm lll,, Iiil il al ltilTl oli]i ;%hi{tl] fint dpltgales rtI'OiwHstiiJ]i thir 21 Azietrietiti()1]}~' pn~e ihi ( ielSi~-i qit hiy
; grlI (if xieti'{S frti I tIh' Ijjtid Stlles Ixpml'r.i. I)t i StMt { I Trlia ....Sry.
tin' Boidrd, of (ir]itI('II Of liii. t'tllrltil iri, it' SiySiIi. iiid[t [ lt.titl' loli
AJg.y, hI Jinr ll nr.t.i.i ('.ir iJtt ]ii FOlliryit 7. JlMo. td.]tt!(l i ]'lilTi
2ierIInitI'irlJitmg ill theN gO'erhlti]iits ]if IIe AutrprC(ati1 pltiliiihich fl S[;hii]IiH'Tit
t{f $1ih a1 ba1nk iiIdI suahiulititd r. ihn ((]iidIoit tttift or .. ....Iio
'hatrer. aJid In it, fur its still]ihi..Iiii..t. (7tjl]lJi,]s Iild siigsiuiiis Wilt'

vii!J I f 'ront it j .lltir 'If Ihe gov>tr itli, I .ti.. I ¥Ott , I litftlhl> stldied, Inti Ill
April 16. 19441, lilp lith]'' AnnriCII i'naili{[{l( ' litle] t lit f{[i]l}] texts nI ..... itone(d

Th, iuiirt ii]ll]I nh i if tillr,] i ... ili ..tit ,ii lol Wliiil ile, [illigfrd to I tie
l'IiVe i(Iln ilaId ;ir ittgi' I uItII' i I, jiroIvid iii ttuijt fop its oigll}Yitittit,

lpuIrpuiO, rild intr li. Tri is to ho I HI h1itr'J2F '¥HIii..iit rl'lllifi. I..
All of i>h( Stillus it(*am toi lhe, sikltr-jFihedl [ti' g/)l( iits Iof PieC Allljlinllt rirtlbhi('

id ... of the sIIar,, [inv i1~ to ot]er, ti.:t ... vpi... i1eiitW ut I Iti AnIl i
IHpnuicb h Ti, niliirn..i[. Jilliii.. of sh(rs to It, -lel emit of Ihl, A.. i-
,l] rc[iitlits iii rir mt ltuitttj ltc iii itt lthc T, N)wiitltt ill Sti F.li.. '2-B tiC ii
htyld ; t[is slh(,tui(l is lipd lpili h] flrnlIl{ {Imlt' if 'i(] i]' hIt. All ilIn
I l..illh]s {it {lit i1[ lf*8& A'ttililig 1'i IbIIS sh{jit hit Vl~ijitd Statls is ill
gr(Ii[I I1 with Arg nriillll ] ai]d iIiI l]t ii}itii f ir l{{iti- ... Ip tIe ll, Iit ilXd Io
,/Ihirib)(* I0 I it liitl[iiiilli 'A t} {'II .i..H . Itt So41(0{t 41 ti'li, Thi]L, 1hiuhilily If Shlate
holdi[/m g lv K '...... I "I. / t{~ f {Iir In N(rs Jillq IIO {hd' {S IO l'i' Ilhl¥

V'tiiig aIlOIig lati'tl(hltiihlg lllittis is (litrhillitttl al foil]]o,,, il fl1t'ord(ITa,,
with section 2-1 of r th tyvaws: 24 vlo tI.g for III ct gOvertituti!t fir [is }it, iiilrn
sharesm I tN fitr eath iltlitila1 stuart w haino, i{ mlty V Sttlbs(ri. I[10for-
tint decisions re,(prl, fonlt fifths vote.

Th, diroetors oif (Ii baltk t1I. ill IIitoe hlii itiil,'d hy the s ..t.tWhtiidilig gov
crIlrlnetit 'nll r, t to ](b, ri's~tt1 .iI)t l ii .... I ... I tI i i..l..] y ft(tyikrlg. I..Or(.

tv4.r. ~ho b{k Il;L3 till I, llwP:l lO M~IMI 'I'lly I~f~ 't .1 I)2tlqC...L ]Hl 1 'I'ltitdiver. the an 1. ii~ ll.y take ii cto , ,I Ippitil.. ily~e al I., .... II i,'
ilften thltu tatt l]h lump ]i[ nn)'(y givrte[ ii[I .tptkrtI~ii y to) ohijtl't to. or hupis given~
its etins('Iut. II]..HlrIi, Or gi[;iraril to 1e i]l'I...i... 'I]is spfeguti.. I {{lth

[ll[(I'IPf'Nt.. It ll, rtl{{iv(ljlt I/lll{}~[I iS Jll 'l'('11 il i4 lly iq D ill lltl{] .npppar
TIiorongih

O I ]t the I~r:iftit{g ]11 tiHdil]}(}i1 ii iP S]HJ{]'ihll]{y jIrti¥idle iin 4r({im 5 0~

"~'fip ttuirhlltllii4 niTS hO l,,ik SilI at Illf]] fln'sI¢ ' h( ,til(] d ill Ciitfn..i.ihy with
II{ hlaw if tIh, I''itiry wh Jli lluik is Iill lt'd. st Ittr Is. ]}ossibi/, inR

Hl(]{]II(!{lq iIl ttiitfti'Ility wiih lit, I].iO.iesi of thi ltrticipallig gO¥ Iit.Ili.l. t
dh}l' ly ......t.. l{d 'd
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T1,i pwRwe rith whih hit it Is propoal o -I(1oW t Ite prh! J11iiteid ist itiltl to'iI
.'iticll ill retion 5F;B '£ tibe byliaw. ]i1 gelii'tlnl it tiliy bie slid ililit tb'

bantk Is given rather broad IXwers, Aubjet to resnlr i.thi whi will 1,. 11 4i}
tio6Ied imlmeditely below,, tii elgage in 11a .l.iii. bIllking oIerations Is hki
lug wlih bi~. ntfrgovornm.±itnl (It e. If th, mistitu[iqul. it II ~leiffid that
Ili exteifsions If credit by til' hllak, e illi dirc r hliii(iv(.vt, nslU S{ bet tO it
a11rticvitiig go, r....t.e.. or I, a fisaul ,lgt!elny, ( Ier tl bitlk, pl}iticnl sulbdi

iioi, or nlt.il. nl[ if ii pariuipttfiiig gMYtrt'iilllt wlh teB gllrlInily of that
goveritietni or. in the oII of cx, eiOEI* (if tnIdit halving ia 1aturlity .t...
,xet!idmg 2 starsf to aily ,ueh tiscal Igetlcy, (,1tifal h1ul'k, joli iai stubdivis.iih
or Ilatiin l, 'ih t ti Utl1y } d[ Il .i .wilthot[ {.i..t.iiiiiltll, 4 aitltIty, onlly if tilh
.rV"II'ttiiII t 1 thllr'f does bil Ilk(1 I , I, Ili ly OIjeP tbiOL n I ill wlly ,I I W III, ill

at..ordae... with the I ~lSoi.lt.S If uetion . I o IAf thI bylaws. wi'hiuh W~hu qllotid
thalnl .. il., I rit care f ha biitt1 tiiktl to ilsil't it !a.t vlit'lIfy thlil abiliiy llv

bitll' anlylaity Of the balk wllill is It rior wiJs'li c.1inilry iaiy d.II,,
11idl iradble.
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liarl I,,. 8qntht rigi ixhitg int lie'.Id ....ts a''ihk shl lii so flthitl

hli l i I'1 vll( , ln tll.. i .ti it .. iit e '%idi d lnt iLi ll i l Stnlil i lliii IlltS ht ,l' i[t
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Itllat AreII 5A oit IlL, Bl L.:iw ilty Eil hi, .iir lliildiI. 1 I lI] l idd fdrHlnM.. that
i[ Iill ..li.tlO s VOtP e III ,,, ictiI,.sIE.iil.t ¥I 8 ;Eill lho h~ ilCq ii lttIg gl ... .I.....It

IlIItrtll silt tI ti O ,lti ..qll I htili y d IfIl ItiO l o I iji A IS lhill nra l ip tl heI tl i ... S. . ...

Bnad<r/. h attn 1 iIp'l tu1'i lh rtdil', i tf ]tiTllilal ilLg trittIlig ¾Ill tih rL- l.li of nitd

gfi tt Of lhit itgahifTl if. T i,]n'l] OhjIqlt lii.. v iN t itiltiitilh~ ItithI tiIhtqlut A, is d

in til A.1 fIfur fWlllhs lit hiiptitv 1'Ot, Iff tI BIIa tird If BDilolptitu IhI rhl.fill fllIo

fifths of tip I ti. s IllSt

7
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S. , It 7 h11¢' Bilik hll tI i t pi I l iW(!ti aj llte,[(Il d l. a11 m, liTell .I r( Iia Iol w)l'se f, ii[

rI'al fiti l}rSOla1 pr,],r/y, ;is 1 1. be lp(.(., rv for itI, t1ij lsa d i o ... ( itl
It Ni OS S+
Si . 7 Tr]lt Bailik Illtl %llq t llld I ll' NIIIl. I plll llill flill. ] il t ..ld. ill lily (t 1 t1 io

eiflulip(,lc l jlirJ~lil ilhl. AlA y I viJl s;I t II IJLI or i 1, 'I liiy llrilghi w itlijh t ilt
I ihil, Stales, Ita ifiriigries, Ill1 lis..s...sOIW. , I o w]...l ittIll li;th l k 'ha bll it A
tort'l 41 lI be ¢l tl'rtdl tI rise IIleil il(,e llWS, or theI ji'ili, 1' I Ill{.. .. I,
IUM l+] CIll1q* of tA e I'iiii ll Stt,> shall hatv 4ligI1t jIllrisflhl Ill all hllf
'Il lliS: ll b kll l lk e t' II 1 s11 3 Slit ] s l, ,t tl;ol, I llly I l tihi ] ti te li'l IIlI!l're .
I(¥ t 1i(!. Itltl "d iti n 111 istriti rll il't 'If ite Unit led 8l ttis r or tie prnjroTs

dlisir i hy f[ llw ling liI [Iovtd, ui' r it( el',p , l, 11ltllv h I ¢;lli , li IIIlllqLl . .FOimlped

llli~- i i i L· Ri o III k Ill [Hi ll .i ll I I l -A'% II iINl ,l<I1 I it,
Tr prr l] ..... (4. of ]i i,, 11, , lIli I ji · ith I/.i ll 11 I..[! lddil. !,I Ilit l i lOll{ ilalvlf

I l i~~~d ag"III" IIIIIII lfl

fiat l'lst oJ..ilt i wi'll lft I a(l(I 'S a iff t e I hlic fhall Ibo l I',hlil )e(I il l t e r tr·ie Orfy

it.l rillkl , C t iltl , S~l it sil ill hu e lrstd hl Ill¢' ..t~,. iill/l l l ll~, ( Ilrfflq t'(,I

, c, y i t ith e 1 , );lrli, , i ]htjz m g ' w rrA ttiit t, I (Idilf It u itiA I , ln, i es. I til ( 'TIi e fi l ly I I

I I, ill dII[I, . v fl fl ',I'll f ( 'I Sl* IIti tt I TA.'% , F It ' I'llI A ..giN a d I

kl i' ll, f " b l i l i . .I i n t l s l c t e k h a i l h i ( + jd I M t I 1 ,I II I I I [,it i l S 1 L h 0 + 1 1 : 1 1 5 I i e , ' fteA i t

fln l t 11. I I, fmi,... II ..Ii g1. ... i1w ,IgI,,,A

rlirn to p Ils dl[ltl a s i jll shalll , h a llllh ii Jt d ill h lil,,, Nl 11111hiri fi ,O1r1 tillO

'Isliag of 1(00 s]ar[s huvitll a l ar ¥1:11w if $i l(I0.. P . iq.. l t, lii bot 1111 for rli gokl

ill dO llalrs, Fifty jpll i t f lii F i e iI2 s , .. l.I. vll i f I l.lei a l II0l f 1 h ,ll ee slm lI aii l

t], ,], g of siu[scrlI p1o2 {tr Il h u t' l11(1 i, h. lllb(t 11 e y I, (11] (4d Ii, Ilt a1 lter

hltp 'or di[; t alll liI dis .l lttiii f tl B ard i .f I Itcr,, c ill tier ll, f IIi'll l rnv dlk (I

1hiv-ot' fr, .. i.. w ith i sileqct 0 piL t hlhllIlIl 1 .hllIl, ii gl''eru IIL tI bsl I if grolitt, A.
i . It bi 4 q. 2,5 l'¢ r,,, IBf ih ' il [i11 [t1 II.'a llltn of
sltutis/rijiti@1i. nill idd'l~i loiJm l ilt et ] 'qIt o fl lh e I~llC [}I n '{ lol~l] h 1it, 1 ~ipt w]I ~ ithl l

1'2 nln et hs t I it ifttr, n nll i (l h l .. i p .. I bl tiio(l .l]. riltliled lily gO¥. .J1IHI(ell
i ll surl i harlllip Il a h 2 [I of Id h et t p ce ii , ( s 'h hti iim t tl"I ri

·~llt'tr ;vii~lk lH 3 ] ~x n ~lil~oll ptq~i{,d 111 1I]'~. Jill qi l lhsil~ 1~2[llt ll~:~] }14,·· [~ih(1 o~ii 
r

Jillic * iP l If liflly blIhhlla l ' oll l i lI F ; lI lr S. [1111m 1 l t fferlblllTititl o*f rhi. 11allk 11i

SlIfll t, Of 4lalk sI II ' Gl 
i 5(l1(1 ;I II F 'l 11 p p{il, tllnaf i lill' 1 1 I irite I of shal'lt ? Nsiltli-

bfp fl'v!¢ by t fill'-ihfihis ltlplje.l'it /,oft, Cefj tIHe tIta;rl o4 lIplr¢ n s.
It Srotk siuhtl li hli ;cllelelt'l( fill Siil~lqi[*iijiiil (iclly t.1 lthe lqel'(,rllmITltjc of tlii

A t t']uI' t l ei,[i}l]} ;(' w h irl, Iljtvi' S ch i'eL hjIti[ 4r adih l trll eit .ll I lTili i e1vt'ntii llr relatilng

Jo I hi , Illjek. 'or ii iiirIqL atlll i lh ) alIt..i ( it.. ill i](t Illai k i lmist sui l strl D{,for at 11111111i111111 11 [III HI' e [i shllel'(%~ 'l tti ce'l il.'tI ilb Uf,]1]iol to he~ dollar vll]1ii 0f
tiht totall fol'Aign r..f.de..f em i h of lhl A ll'i(:I7l Itoqillb ics ,dlhring Ie( yiu:r 1ICqS,
iiS fIltiblw

f n,,,p A : l7, to 25 .. ilmi ], l thu 'ot t0 ,lit .lia ... dlequ,(Ie , El K;thtiatlor,
Hiti. Illl llthdcil, Nti', "I'ad PIarltga;ly II starps

iOi'rn p ]: Over 25 Illi ll.i.p I I I 1il, ( p ,14 rsI Inhil 'l (l r liliil I in ul-

{ C>l] : Oill ,~~ llll]].. d III (ill/ill' I]ll .... I. I, 5~ 11i]l ll ]~}I B.dimin , 111''
Ig .l.... p D I: , ( * 75 nHlihl m ukt ] I II1 tI , to 14 ) t..ill ji, it ttlilarl :

I It)l l -!l) la,
,lJroup t: O u, Ill) nItif tuizi ri" IleI ,, t d14 li, ti to .IN ....ti lliII IIl, : .'ttl 25 A ... ...
(G .,up F : III eilIltl, I eI ,II; ' ]li t II 2.511 illjIhIll iIln Ill t', l 2

(~lo tl ,* ( 1 q.elleli O~ iI[] Y CitiIle fl ]i{ 3flll~ l 81411;~ s (~iS
lId . . Illtzl l+ il~ cl] (!1 !(S

(JrrI I G : (I vIr 25l0 InillJtt 1 dtelhl 1; htI .0 it I1i ml l T h Miti i - M txi, ,

;1tif A iiii zi iric i I*P) sh u ni(sFrip;Iio 1: ltit...i.on i ],,it[ ct, A IA t 'tl lti lstn ,Iet t1i sl tIt " ll , jd bli'ia i l

u)L IIh IlIr. 5Ici i g ISll 1 udi fl ill OtIlk .w eId tiltl [ I '(ks
. Eat ch~il fu~r ii ~ip ' ii t he Io¥¢q ci k -l~ ti luit i iIill >11`( i] 11o r `` o 'Ilt ii :at dilit n t.-I fnil !

:-I( :~/ iili ljtl s elQ l t s.
( .. I.... Nul- (4 A inIl'. I, .. 1 tibli. ' s ''h illi )11 Biltl ;Illr jit .jlh,0 itl th¢ Bit

: C ,thee titit, of its fl 'I I Il l (tI t lI(ql ... aIe le xn I I IT cocc I rTll t4 e , I I tI 4 1 II l I li k
Li h Iti BLeie k .lk 1h 1 1 II jsciieilrl N, ;ilqtl /a hl ill t It, ;1[11 ... ,lli l[(lt qi I irk I ;
*,I l fcl .ii. retaitii to I ll, i11] , Sll[ls(.iiiiiig f rl Il, i)LilIIIItII.. l, 1 eii lqt (t .i (..



INrEI-l AMEII(AN l ANK I

tl iii] " f flygig ,ill llly3 III...r l i, titi, er: d i.i. l % ld jiL tIltlpl ill ?gl filwiPfn l.1
fi]H Milk,

D) Lilbi·ly o of ... .... ii h!oli t ][lilll fliiitald Io Oh. iI li1 ,.
IE I l( l Th r? hIhIl hi y it,

if1 ( /iI ,ltl ] Irt, It NII I('k *I tid 13 vt l i"Illfl g i(ri}t1{il ,1111[ h I svutrity f oral

lh~l! In tIlH;1IHe l li l , .qJlll· <'f lrt
~

]{ll itt ;l il n] *h l 1i 4 iill ic ufl l ltq [i. v k,{

(I 2 i[fl t IIgt'({ ll ilh I hl'ItrII¢, Jlt i eir I. Il, ih '

it .. I ,' (l Btml ii PLi Ill I P fgi I I lIllII. ...il li .'i II I[~ ...' dli'

iii{llrh i ii ) ji i ii] ll.CI,' ] i'i W. lljill' jI r' I'I J{,C i,

i-(.~ V] {~t f {i)4 i; 41 ~tid' ii l; {T'O il ll ${~iill~ IlO {}llll i ' llll(U~ ~.ll; ){,h F.dtl Jill l..1 i11O 1l[T

A It i I (, ' J i t).l' I I. I oIII; or :I O . Ih I ' I l~ I l[ I lL ] iI ht, I };tI. t4II I a...y

; in IISI'{ V '111& it :]' 1CC uii'ililil'ai: t ,liU¢ ib'*ll
~)

Jf illli; i llqng{'lj{itll { ii, ni ti e lktv l{i

..lii l , ll tl O ' il iii,' ; llIh'l O1{, iL i ;i ;lgltl i CIii' { r llfh nit;l h ah , { li' IN

,{lif~ .... {It ~O { I Hl .i iio iil 1 'IH i ilBelltt , ('88 Ut a ti{{.l i, oft . Hi.h .I ll.
lil itn D}Iil li i, n) iT'g',u OHn : , {cI tiTl ,,ul l 'tfll'l ii i1fv Oll ¼Id ,l C in l(ll' tlliul , li l

'Vr hihiiluliny lIt11 (1,il tpllviriitiuf'liC hi lit,' Jliu14. sloth ir JI( hlil 15' I h iit' bu it, the' -

;l~oiir i f* ll[ ililt I .l ....l i il )jC+li * tpg' lf, l'l *' fur jIufIlnIli'i iV ' li tiii
n it /i'' gt, yt ¥ li.EIlC~ II il, l v jlruI gid IF ill llFt I i !;tIliioH i i Ih vl Ilik, II Ih l, lk

to Il l i T ink. I il~ l i g] t Iiill' r l kilrlt s l i' 1 I h 'll i Illil' t ltlyllt II1~ ,i butll i-,

d4 [{!111t i lltl I ll [I
~

~l{k ,~1; lilltil { l'~1111]) lli(llg, ]t~ l/ lyl ]l·~lo{i~le ;X Ich ~[l~l
~

Ii, (·OliliXt l it'd ... . 's wiultII'%II. I i ' li l.. .. ii ii l 4uiii eneititip . ii I 1,l b l , 1

aHnk vf i l ilt Q.. IIc ' "iii' :is l ti'lt;ll"i {'ll i4 tiill ll'Ir il It..ll[ lllliltl{ ti'C lg i (tii

oruH'hii y ofi iieul liluilh ( lll' llirh ''alt+. ' if ll {.i ins l N (i[ V'tl' C {i[hin [Ii, I }l!

1t ot if wiI t, tih .l.rl{. liii ]fll(il' tll tiS 8 I' hllld i, :b fl ri l i{ i'{ll s tlt I {3' Il, }illiS
*illWit'[ Of 8 1Ollll(l idh ll] it iit il i'flliy ] 'liiiI l Clt5 iiiilt l rwic lit.'

[lu H {ilJty (fI i'lt sllI} XrAtIh1Il l!li it hl tiplank shIll 4l il ] iII TiI ji.i II i 4lt.lllil

•.nl I a i 'd it i it' I y I ih I I I, l TI I} I id I ttllO II s'H I I I i ll ]I i I..t. II.~I, lil II I I' []i

IiO lt'Jii I , ft I siI, rl euI l i t ]'i,.lll' t :lll ,lli s Iof l s Ir I 4 I sto(rkiq ' ii it l . Il[ lt ll
B t illkIttk sliI' f ll+ i l llt ijil 181 . gIiu it'l i t" i'hl' litIlk lit ftr.lll.l il ll t q i,
ittyil) itt If ds trl s I ¥llsII{t' r iil'krpt! C .,11("d11 'l t itlMl {S { l il k fill j l',

l 411] { iii 41I' t Ifl. i I.I it ,li j:lutIItlt ill dtlis W..qyilth f I'*N 
1

0ili iH{iif l k, 'Ito H -r

il~liii'

..lf .ii .( ithls. i llif hl{ i i lt liil {o Ithi (L 'tll sil lii , rtjtr($(lllti i b . r im l lltl I ll[l.. 1

fOi~rlt 10t " I,"PIl, ! IId ,, ,I h, C".lI

I a. III, B]'k.~ l,"I ll g...... Iflh ikt
~

{l llrts q'F { o llly plih.f ~ lll, i 1k , +>I~k Tlift II,

It 4' I I "I p41 t' II. t N gi l " I

Iain ri tL ''lln(qig II lt "l { tilc lii, ilt i h'iiih l iitg !lill' C'ititlt+l tI ll {{e [h illr if, 1. it ltil

t I I t'I Iti l Ik I ift ,,ws 1, I I f itilt's, i, Iu. CI ,I I I' 1t8 illtfitll , i

i all oflce · I ofie h fJlii' .r1,i hiit ;li '. ij.ll i.it l' Ilnt m' r'i', i'i ¥(, ,li lif [liiir '

1)l'tr't.i(+~ L i 1FYil of the 11 Ill~ twt i ¥{lNi~l- o[i'(11' sttriharsofCoh r li(ggtv'i'iCl sit~ol t

I II, ] Tll , . ,fr % l i,;,' I' ]' [ llII, I , ¥lllqI l IHf]~]: I l3 I 11 g Pho ] i

[){]{{ il [I](' ]]/lll4 ...]. [IS ¢f} igll[Ol{> ;~ll Pt ill {]ll([l', Tk r {[, 111 lillh
,,o[J ...i ....

fhl< iii ih , ttfa tine' Ftc''? rlu..I, lint . O.'... . j t I . 'y ItpIi't it... itc ltt .

rf~qt Ill 1. It1~ iJ Irp io oJ,'11 ']~llIf I. i . HI 11illl ~if ho]it hl [~ o[' O ~l. k al.pl~i ll ~Othrti

t'iil e!)OI dil, f thi ihi't'tf iti, ttl ' :il neI< i t, Ijct4 tl iittll Illc l I A .'.t . Itoal' I~f goy.

~h'llJ I,,(h B.J~ Ir~lt~ :ll, 1m[{J/, 2~Oc,,,,, fQ(' dW PI, ill,{ H~Illl fo
+
il ~ BaI~i mlk, A iI

0h[~{~. Tll[I ,plqld l.... £41 , I. tillhidH {H 11 .. h ll~i, lotdf~lqt{ i.... Plll'h ... II H pi, ifHl

t,ifi i, E{ ('yk g] h { i{t I d..'tl ....lt Ib{ t Ifilt j ig hli It i;ui ... Yti il[e i'ii i ilt? li 5{
]iI,I't'tt{ (O r lr s' t I ill th'g ] r i l III, 'Alt't h or'l I t idil$ lit 4] llt iil I,

I 'Jh{ jplI lg {11els~ {m g... I}1 I~lk N ; ....... . ...]flj ql IH M i, I"A it,, 4o1 II I)[ t ,~[
1~4Hl! ... { I f I 11. {i l't(:N I I ,l,. th , fq ldtif..i I.. ]Apl tJ o,'[ 1 It Patti, ilt' hig g[~ i ,i o .

t'rItlJ~ ll imd I " {ll, qqL, 1ql Adilit[ :l/l 4h l{ II +]i4,1,{ f " d.{ol 111 l{~ lllt , it( .... illy
.,fOl.l[{{ or II l/x3 i} L ; iI .....ldq { I { t' f]q 'l ill{'{ k gi *~'l 11] {[?' II{ H 'fi 11] N{! 'Ilf

forII .... o( ... I xl ]i g tII'll]' II{){' Ail li t ]J/IniS lt ' {Jr hill. ~t"I t'I H{'ll Ot,"P l, a"I~ld it

I .
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and a 11,orfluie 0 r ploxy sh;]Il erv( fir' suh pbei'd :I, dtH b. tetimlu1LO4 by h18
Ziv~rnnllnt. T·he lliaitk ,hall iJll, silIl 1 BnsuTialc II;ht+lts0 ;I1 tIre ili.irr.d bhy lh1,
dir ior!osl lI jun altlt it lt 8 Hp .. t II ;iili... , I' it) Xh ~lii iallteudili mi y iilteti*$S ikf
III( BIOard(] It ally ..m.i.te of Il a, ]lILk '11,h tIm wi lIphd bF n [parI lIpll-
rig goveIrnL.I n al l bhl lXPj Ie e] l lil , I

'
.il. i. id I;ill it h ' EI'/ 1w lblyi

liOrir .i o and ill ..... . I f be[ ] I .. i ... ,,tar : d jlh i'i II .. b I Iht i l tll

I3 AIeetings, If lhe litnIlm d If i el nt'i , ; s I* l hit heIt Itil IO, I... (hall fl ly Im

ii hIlth I ]lr be lil ihr ill i I p I'i.l.ll iIr lily dI I lliI 
.i riihv(l~ it ! ii i1 OI~ ir

(.i lt SIlmial ur .xtrtpaid l tIy n I ttihsg, of I Ih I$tuirt l it illy3 tley N All Ir!.fings*
regular. sIweiaIr (x nlrhaodiltitry Sl:Ili be lhldil[ o 1p,,tt such ea t ieis
the Bord Inay provile by r!gnlatitnin

C. The Board of D)ir.1.'s l, l solC.l iis sMlli a)ri I...'t rIriilk ha 1{llil I t
Ithe chief of IIIe oI}IPrating 811ff of tlh, Bank i..I whoi> i[.} shlll I

) tx Wffi(ll
i(-ll lirinia n 4f III., ] ilml l, id .I.lt I Ill>t tujorell ¥iii tthseI.tI, ij>l ll sl i hl le "i ouuliltiI
vice chlirrlten of lho Hllri.. the ii'(sjiliiit ;Hid vIc es1' * it1 s Of the Bank nthall
hlid offire fir IWi &,lirs, slill lht 0la91ibl foIr l{'tieti..l. In l([ 111y hi2 itltllVbOi for
Cfaise ill ainy time by tthe I oarl Ti d T'f i i 4lirs shill] ihttrtl-iil tIIe
rlidr ill which 'iee tilhT 11,111 shlpIei l~ acting presilliit lidTH clhlirnttln iII
hIe nb l...e. Of thIl I)r'idePIt.

D. 1Th I..illlrtl('llI .irwhlllizltil(PI if tII', B lik hioll hi. deltcln.tlli l[ 1 theII
B.ard of Dire{'i.hrs. Tht [leads of li1 ,ri lt...ii it.1t .hIter sitl:lr tdh(icirs bIlRII
( pIpionletl by iPthe { OH { B'Cild(]1iiit1 Otf Il{l '

'it 'il'h h
rElvniiiliOf Ilel saiff sltill hiP aItlailtetI by lb{ jirc1iiliti

1E. 'lrhe l itlad If Dii'ev[,rs ]lIy Itlstu lpp.l.It flearnl utlm1tg itsI nitPlIIrs in
exp('Ictlv .. O I ...ittt('(. T'[l' litnili I Illfly I I filly I0(('ttttit, by I[ foullr fIlts I nj llit y
volt, all 1horize it e Ili id It or Ih I, l, II,(tlt I lllrI lIlilpt. Or . t.. (iih. it it..iiiitl. t

ofr tht! Bliik I, 1Iiee l Vity sIl'itcltt lIi..I's oif lt. [iold: Iuih did, it weil.
hl1t s11u h }W(' hall i te .....II is,,I I ('lilyl t I I l ttX(t i11 'itQ IlW Iqt IitII Mtl I '
Iiild Shalll he exeI it d t i nteilr ;[ Illl ll ('Oil lwi the gtlil.rItl pli}ites an" d

iral¢'iCrs of Illi ItarII 'l T t' BT t/i tt.. Y ItII, 1iii TIhei fifthl ntiJkErity ¥llt,

lli,,gate to rt(dSgt~l't~Il oI]dC' tnt1q1(l ('ftiilluhittte tif iI.> litIlKk, I iIo slt( ' 1tiirOdt

or partially fr'nI pI....tIs ot10II ' Iptlt)t'tl .. I flItI., Ilallk

r i 1 p'1r{t liI. .J rt~i>1 toUC O 1 I I, ti .ill;I l l tit ti lin., I I tla . ti ulr JhUi[ t

I u',ii Ital l i' wSil 'iII, ti l r t 0 liIgi tl, t ll ... th ll[i .l il ll Hillil lll; Ig liIt

Hiti] llu rl I tIl' siuli rogitidiotu l l lieLJ[1 ileitI. ii r 0'U 'iled

(Xlflortl iby a fulir-lrtts l liljly ', f the Mlo L

II .l Cp O Iuf .. IIIIIiLI iMihtly irlir};"o tc li ti'lrliil tij, 0] iitid il1 Iloan1 iFr

lelg i ii a llt l lie irIIltelld by' I ( ..llltillt'P ,r eX ul,.ts whih ll :lly itihid ltd Iti'tii
lhcer tihan ,11k't'rs and~l elp1il{',t(!S Of Btih, 1111k.

Alll Ii by ii I83pl nIntIuilty (If lith rOtp tiSt. II lth c'ie If ec ilfyil' of vots.
lii. (']tuirItlI .. .1. .In Iis IIl tl.. . lit'. . it (.liIjlttlill srVitl ili is .titilt. hill]
hii~n I[ cdi't'iihitigtj~¥t(' When qlt'eii by th(' ~ 'lilPltl lO hi, iI IIe best titlr
esis 'If rh( IttuIlk. tl(''iSiI... . f .. II i':tli lIlly I", tIed, . ji'1,',tt aI 1lOeillg, hly

J, AlieII Illini s tII byI nIIIl'iii." by lls l¥iitl hp II Thul:l lyh slutllv ii Ef ial Ifs

J.i ilz ki th 11 ti II:Iltl 1 N l lliI I Ii .it. i tl.it L ii : il ,t .i..l It"'l li Hliii od ll E fI i('.nlOffIlS hill re AlIti . . ..i r the illktig I ti I ll gt I lo, of.. I..I ti i't Ij t g lt IIltIz
lull' till jiI11Ct'l*11d lld i' .ltI ilrg-teIun ihijIluts od Il ietlIr.s: lIe Lqtlisilimlt Itll gale cC

;11] illia g i. I ifltirnig tliag, tlt t. iDti-:I t I, &)ib( Th ItIu lie au]

1 r1hi .forign, xlllalttp trtllllslci IIilI I Ilii tl t t,,,..i..ii titi, l ,tiilhiiiit ...d

,iF di}l tiiurt tii I rdI O C N lritit (tlPdigattions . i.. . t f e 1 ni; Ito hP ]; ttIlI,,It i f itl
ti .Oil 'I.tti flt Of gtV' i',girleuits, Asl I igtt tt zs : II INtt....il i'il ihl Wiuilt thg'¥pf.
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;1..I1{1] tIt bal ks: 2 fhe Nthf'[illl I' rIl.... ¥1l ikf I1 ;ltfll](tII. (IIi ¥iii. pr,,idtitIM
I .. o Iiltiif lt ....gl ;RI zIlhI '(IfliJl BItICti, or I., BaCIk Ih, IdlIIr iWl

Ihe (il(r. 11b4, ili[ilfll [('1 ogll lilil I(Y i ii ora k1 Ii' pX ll ; lt ttlliu O]

11lb( l!tb llr amld pll 'il"a I lliployl'l'~ of Ihl' RI.. ( I .
l l

...I Ill,
>Til)Tflut(ps: i i, :II lililig lip iJf ilh II llIu Iii lir iOI ..til.k; i lhIlii i. i:nll

bit, bhflg~, Ut or lii'llIll tllilP if IIi, p tlll ir i llilttl :a j lu(l brllt Ih s ilEl IgetillCs

if [ilt! Bnlk, l il11 Vlld f llalnill i h i',,.l i] L;wls, Ie,1el) iiat A. tiql' 5. i.ll thiies
By Lvls Hlly ilut ho llZ lhI Ii.. ll. lXntpi i btt flnth Ir ¥ jt OtBii of lllh' By LIaWs
Iloahlilg to Oil ,I'llllir hlld ill, ii nlt lukihg if Itilltdy ubje itol by )rlici-

s'luh114l v1 ¥ f tIll hl, pil ot ipotm ; iI.lg g .i...i.Ihbttuts (tl'll' ..O. .eel } il [an"ilnily of tih

loill Cli t ).
K. A Ilhr11qlI1 l I I llht h II If h ... I.iul ll..i I t.asi.. .grhl , Iv 'f r pit

grs of ' lfl l:li tl : 'ilIfy [I t llilt I tlll Ily til l l, tithard of Diretorst by the
;ohI, rlltii iriilitl suc {'111,iM ] tilhlest By biws.

V(t ANIIT ANl ri¢][rs1

A, The flrliltti'l ytlr If Ilh Baltk ilitll end i, Delltber 31]
B, T[he Iusliks WI t.! pIllll ulhlllif thli Illnk sha811 hi lixptisill iii lrnis oif {lsir,.ll
C, Tile Bllik ihall Int ii h {li ' ill lit i l i 

lll ld ill t li is 1... a( I llj1ItIth il ,l{i

llllt (if iillt ill ... (di, ;is 1[1 BOlld it ]i.lltlr illy prleribe. ihe

Boart I [Jl...11 (lal,5 , O t ), hr.Waretl I 1t uIftr :Lillj Its' Ilt(OlIl1 i'1] Ia [iilltl{t~ SIAN-I
for each tiTiildiC l ,Itr All plillih(litId -lhlltli, is slh l IPill b Il illlli n li olfitiull
IiillAgfl11g(! if th! llartilipalhiig ivilliiiiiti. rl lint'11 sf1111 tlpsiglulel I1 thol

TlitB o fl, 1iII tl rs Pf ari retrIP it, i r , littl, atl I I 'i tiSt ..l
II

II ;t:
11 '

, 
[ j
fl ,iii .. lli

lllti iicO. Ill, o lbh JiIlk [ty il ITlltIt Xtu lIS In l s et, b ud,( 1)3I li (oilllwttcIc
B The yearly ilnt profits If Ihl uliltk shall h i!luli [I ii[ sl folt' 's;
1. Not less ihan 25 Iprtenl1t Of sU0 'l t[fitl. Shill Iii Idlit

i lil° l 
I 1

u Ir l
it I.l... S P S I ihllt[I iThhlOIllit ti thl Itl 'uIt. o If Iep ihIhiiii'Z(ld tviultl stock
of tlw Il 'l{k

2 'l'h Fiiifllliiildol Ir f s'liti [ iii l [il$i t , ,lll lII : lllo d owail d ti11 iyyllrm ntl

r i dit id i i jlich ilh tlm l 1111i .l . I pl'llill t I.t.l.. I II[I l 'i I paiju i D tl ..kl .llljli

nq ZcE I r-L

2 aiue , l hi' O u lIIe hit, iuetfiih of i, jr,¥, l ujill~1 ni i tl
Jilil al1 l1oia Ilmk 1v ai li. I il idlteu .sr ]li Bk frim thdl Matl vl

tIIt .[..r. jut]Ilii lt[uh I", t ill pit8 f Iltil i [ 4.. p if B tk ath[ titter n1 I
}

li't li iIgII . . Il

HI tloriluhitils If lit It'i>¥. ie~ qIstl ritt lllg [salIie lioiil((j ihitwg ihll

tie 'To thi sf i itllor ( !ivy rll <1lits i£ [ hi, ii te iullisho thle;', Iiftk
iih i nLh dis hrihcl tio J iuf :el i], il l lup Piiiiilltiu1l h il flTl ]

A, The Bltlk is ([Il It[i by IlIt AIt'rtlili IRtlJtilhlil
:

Iho 0Ilart Im Ill followtiig

(I I l'iHitalh lihl. jiruithitit hiu'esHtnua ui fnris aitI s.li]i/IeII ille fall iluid.iT
five ,"I' (if eplvital allll[ cerit.

(2) Aslisl ii :labilizilg Ie( (Ii.....i.itS ,! Anlerith ReIUbl.cs eI.rouirl' gr ipn
er,] dihi(l rxrhallg(9s if l'i' tirI..i.i(, Of Anlieriell W[li.. s eIi((iUYTsIg (It
mluiiil(rIll ... I If illi .... le iiiikli l'ry rilsetyp lr iitil(, lit :lit tid hIst'ilTli..on If
gsold lind siler; 211r! fa!llit hlle .i..ttary (]1i1llriuilt.

I FliU(ilion Iis I1 (hllritlg ]otnsu for., iltmd It l[ldt Wlays facilitale the irtrsfi r

(4I Ilurt-rls iFirl l.mtittal rold, trlv(Il iIi d I xdlitg if s('rlll e fI, ill .I Wish

(5) ProItort tif, (ll' I ' pillIIt ift iri ... ltry, ulifid! nlhim lio, mIilnng, ..t...i.li

(6) Ii'iisltr coifl}('rtli(iti uii[...g hi]7 AtIc' [ ilt l~tlul h.i . itt (hil fith, is nf 'i'l
I.".. iudltlstty, l)i1ilic utHhitis. tliL lii!g., i[,nakt*lig . ilItinh(r(, trir portihionh sit]

u,~~late] (&ITIIjlUlhl till filallcill ]Il l Ier.
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(7) IM... uri .lldi I Ir...h lfr .. rn h [IX ileW te ....)olgy of tgrietlture. industry
pIBlic ui iI 0l$., initiillg, and Cflflmll('P.

(S) EIIgig'' iti ls.r(p l IIId 'ollll iillll expert .l...i(e o. I .O... flS O p hiiJ(
fJlnlinic l' tX(IJI]il I. .UIikhig, n Ittlinlg its Iiy rfijtt stll Ifidufflly J th pnmlJ'mr s
I l ilnof lli til f dIaJtl ]miA{Lf4'ibjtl r.'IJli'p- U lu ruriM{Of) Il' bn( kii [DJl { II (lll U ifd illliUai .... II. lai, ii. [t (]i t pllfpI~.e ,f

I i n , A;lll ' itl vl] til t Nh illj i( ii- jllf- ll l.l pl'iJiu.. 4, l.... I.u l(,,l i [I(ilJ iila ii-I (tl('
llll Nim I ,... ... IIi -i . i. l , il) [r :J), llJ( 111 III l 111ldi lipmhlt , .r ..... il . l.l. illll Ill,

[uI r/IIr l 411 [h( LI" 1l' ( . 'Hll. h I lt, "hlH ol I gi 111111 ;,.I' .Iill l.; t~ a "" i l , b ~t I f:It lII
, ilkd hiii a le iiitirt siii ui Ieiiit iu ili t I ..... Ig il t-i I.it

Iii till [i;[/[k J" fill} lilC[i fi IIa] i nl)11/, illill .... ...11k p li a l] iail lln, II.
]l iii I I I dl IIt 1t-v 'I 1 liI l t It i Pis i {i;I I IIli ... i Ii, IHh Ir IyiIjlll p[I 11

is(ttl ]l{11ly tS+,], &-lri, t(lll lilU;. hi;ll; 11111} until il-J illyr )1il:

[ th ~lil l uiv'l D , 1 m l l "r('II Ii:tll ' iui..l i iII[ l, tl l etililil I'allii iltti$ td
iI t I.;ill il k l i tII ' iil l i .illv l ' - ,(lt ol b dl. 'lii ai l i k Il i ,ill' Iii, il] in itlt(t li<till il d

ilit T]Ii' I hfqi'lilA[ prjt ICliir 111 ll 'I]' (il a u il l V filll shil lltl l ,-p il lii ( L irlilht,

(-1I 11"t, I-11 I "[lly Mi. i I wn li ilt I I cittI i [1,4 I II l j. i-f IIf l i

' 2 ii iivl ilt I I l ..... .I nI t [l P Ji l "1 iI I ii,' .... I., ii tiut : 11111 t(-uiri4 , oit I't ( ll[
~Itii ttiiitiJHl s iht- r fll. itni DRl i t ls i pl, l ]m I.t . ll.ld , i titiriii1i ji tl . .i.llhjclro i

Iluy ol l ii liJ- (lllt :~[li[· $IrUjl~it~S i . I I ' 01,all "I" l .1 (l ..... ii i , , [. i: ll )'I .....l 1...it I (iiiui iii .nliF prI I ,,Ie tlll] h r qtI iPT I, iil'lu!t i s flitit li h -ItI It o I 114 ;lniltalli

it ! l ji I'ii ,,in S I:': I I 1]h i, t i II i llI i i u l il.tr i of litIf [, it l .I %, iliic- Iol 1 ,f

p~ tJ ll II)lj [ i lI p t

(It :l Aq i ici"(ll'l n t4 gII p 'ri ii''l fIJIian mil .l.,lllll , I'h] knl :. itll 'l ;i 1 1 U.ii. ii itIJ' il,

Irt' gtiij11 a ii' d (l [ itu ' l
lj

.. l l)r tt, l ith It' 1.1' )r ile' l fit , ( l Il)'tl lit" ia- .lil tn tlig

iha ' i l uil ' I it l (p itliW t Iha' ,Ir ijIl . it illN~ 1 1 -tilllii it [ ftll. fi tIl IL i .ll..i..i I
ilJ' , I yl l lii I ihlhl.{llid ill iiih :i ]i{{'lls(·l I ItlItI (lrri'l-ill-s il firl h fl i txFI

I11 11 IIgI] f l ts I Ih ; ltt j miiii { u. j 1ith t dill, f l11iiit-l ift 111-u({ 11 th o allts. l Oli

4Xt :11] w, iOf Ilt , t-illii it-iit-,os tli u }-rlin-iglit4t -ibil} iiiiUtits.

fi ilrl il i;'l{'I'!lii-, :t ]. II 4 l' lII t i ' -pai .i... 'liii tlillh lit . , II . hi'I.i¥

Itit tbu. lid, iss-is hr - itlintost-s tiC In [l4,r I r1 vii ''at :lin-ilt, tlt( ] [l Ill0 illi']{{ ii iil thi n jly. tiuill. lit. Ii n W hthi gm. s.illll nIih hut k'l 'u tt .. l i.l j l FI i .. ...

I ilTIIII.I f [(il itll lli~itI i i lt- i dii}:ttj l i hI llll]hj ll b il ' iitfits ll I .li .11ii, illl.

thllllq' [[lI, ."I, I..... l1 dq'II 'fall I, . ll, I,]' [It ill. Jl , I i

'f l-Iiika Dill jtl I. bt ' i fil'iu I pol 'lj i lt~lhih' i p i-pmg 1, if ~,-rt1, ir i ,~tl;

it'' I'lidii i Lr l th lllll iji lill .. i 'ldl l g.. .. r la t.Iol ' Iil.. ig Ia l .III N, 'an) ~ Ifl l

hiiith] ttitI f trinlNI fli ,lt- n ik His {itu- ly i ; ,tlt- Nioi o .

O fl~i IIhlm-, ;. 1 T~.11 lI] :I'flllf -I[+~~ Ih .,I [i I It ldill ~I. 1 yiw l. *I, . f 11.:lakl,,I

TII.t~oy A l-h .0, III'n, litiu ilistil: 1111M1411. k II... t , i vil l I f Ihn. s

tI Ii slth, . mHidTall ifiut ilsfiiet ... ItIiI's .. Iii'lthI ll tlt gut; CriIltit ih. ..kf I,

Il'ill ~[t I I , 'l'll~lli l' , l tl] ilig l lil i ItI .]tII hI t :U }{ii h -ila i, iit h u. thl hithl ii

lth*.1ists .I" gt -ii ejj t ilv'yI ,t-it](... ... l m tuii l it-al, jiil hipisitiji tI,-r

Sll li.', /1. at utud i Il]i(htibl[ n hbill iif,(t~hlt etid ti i tlh t ig!i[lit ITItI
iI:I'rittytIl'ttts of ri-:di If r it' plhT i .ltl ../ l a )/ itfluI ns Ittiul fIscal ,t ili , Qti11I
i ,'I , A, itljttilit"lIt ltll'llX -tlil, iv C ] I(' I s JSli r itl [ti , lIidlll tiltll . il. ltlli tlll sii ll,g tt't-i i Illl'iI" IItrhIe.. I I IIIf Ii> Oi gi};l t"i :l Ii Io I It i IvII l'I ft,}rI I I II l t 1 llhat

jI¥I ... I Jili I III..T.lt thrt ]ti it II O vt...l} 1 tis l l I t{( i.Isi,-hId f ,,r .[ lt 1h,,

ujo{i olf sulCh giivtnuhiitui*It shtul{{JTl jitI lp twi~t'liiii''l IHr lillist titli]lnti b~y Ji t [lint if

IU{} Mtl~l0'l...]] I]1{I tl~l[f t{llyI]O ~C {I

suiu-h ,iih 'erihnit'tlt l'n es a th yO h tl p ..... .. 'l.' I oudl'. wil

}I]]~, li~(~]l:lHO " IH]({ {ll pitul ~l~' l i" .... .1i~]~ ~} t I ' I'}} ll'] Ig~}11]<" 'IlH~ilot

(lOi R" ] li:r-eiu h , with ] y I'h V;IHii . .. ....i st-i;t l .I pi-iu- II fiuillu lt, ltulml QrI

;,I ];iikt... firksttull iu , I I ...{ ui'iilyiity i, f t {lnhl{TlDttii{t g('-t-ttmunnuut wIr{] i
I-IIl~k<

T

hl Ih. I] l' . I.,I
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fll) Opnli ;lll ia illlain. .lIltll , li ln .. i;itl isroll& dI Jto: itn ifLId ll a I'llls
*ith giVerIti .... I atli balhkhg ittstdutih1sti ul ttd wl'Igi ]ilh gVerttiteiidwI wId

Ilitkjng IJiutioiiiS IO act as tgIII t j] c(rorptoglliTI ftr 1bwl Bflank, iill ss tkc lh
B11anking isitittit0uti Is s1ltedI ill the terrltory aI piriciliIiing gvo¥rnllllltt
alid Slivl ~[l t!Ii'tit Iljtlk, a tilh([ ollj('l.(l..

It ) A.t asii it t I.] (.lI'.lptlhfIl l t ..U .Il] flttiipdwihig di}VIIT)ll ibd rln
fIsi]a cit(lci(r 4s*. 4Pnlli llt[yia )111~. Inl )liIfl' ] SIlliI[¥ioIS tll ieitOf. jII]lss t'l

zottqlellinjh Itula~its a Iliih v Ity ObjIt.l....

I 12y IcIKI giJ n11 llllll(ti 'i1f ii i Ifl i( llaliir 5 [11(ljIs :1iitl l"ibliksh tl.i.is I i'rt, f
(I:{) B , iiI (l ill 1,111111 tl'Iht1fl'rM, :Itt' pt hills litI (IlltC (hawI

Ijllll [NlipJtilk. wIlj l is'qloi ]iltrs i)l ltcdi[ z all SiitjpIi I lr Ih lj]Itu ~ijiIS Is h.ri.,l
p it'dtI ;vilh il i'tl , Ii , Ioim, .X.hSj.it.S 'If retqilt (1i41ot111 l 1 i i'

ltii[llig if [llp.I... lii I ll liiA [ it j hfltl litld %,)ili tl .

lit) AIIIlI. it, iati ld Iis t l Mrl e hI a(Pnl; .ijlllI't li. Ithold. uhe, or >]if*lt

rof tIlhit Fi*D il li I4>miltll ] I g IIt1" ; :it.n lt tyi . .. I.(.l.r htl tth, ItrIiII(flOl) cr(

IulSIt s, ai nle cclllliti sbject to tin, liritttlis . e.. ,., ] ),nlt
15) E.xrt-iso iiIldcIltil liwers lteeesst1y ald proper Ito carry out the

pwerM txris$l y diIltl toP.izeiI ]leFId.
C. 'the i olt* l!il. if i)lr -. Iur. iI hill itkellnillnt lie *liIt .Lr of l1l{ t]Jel'lill,

wi 'h ,Ila [.b IIId...I..I l k I if lb{ BIs i li cxt 4 o it l Werit , ia... in

I t l' ffet [ o itllh ii i lIl rl,oses iTe ip, ll ilbln0 W3 hlilIlk illsifll I.. at ] ll,lb( {.i)1ditefed Til (x'tlfioliitv Wil, the laws of the! ttrvtv whIq'e tihe* Tnllk
i it tlig .i.d. fi- fasr [ii sihb h t i.lhiitiJ i-ii lli cfornt..illy Will [(t pol iies

ir*fii~lice it* imI l iRtiITiltll!

A. used herein:

It. icr iInnL sir" lill titil ii jicitlI Of [t ltN'i' litli 1lt ii it lrIoh

hil.ll I ] iJt Iei z! l iht J (r siltlld ]lJ ng icr * IIi i3 o iTniTllll ] ll]
S]hah hI; lhl IM tl rlitrlilit ' Illl ] ' its it' hint i itii II $;&..I ri-rut it.
irisfuil e I iII { IlIatr liitt y.

zi'E tjA... .. CII tq ] m di ttIs 'luI la Ii' . ' Ith, te. l iiln fiipl{til

' lilit' llxil [ ii) h Thisi B rd, t'lll .1iii. llt ltrbuiiipi&iltl[S dlr i llt', Ilhh.triti
t1o111il(i or iJtrox Its ob)ielhitl to sIt'] ita i

l
o of (!oil

' (
Ilf jttit. Thu l/itk

shalt notify tlt! tHi'ftNlftrs (1 #rt.....itngl thi n l
t l .. i'rlttlt'nT I t{, itlild iii , lip

Itin .(t.ittle iphIltlts i tlitic jr I , -'tlse( if Ill(ti. sIf tI l 11hith, 1 'Oxisil f'ii quItl

tlmeiy objection Is made in tbese By-Laws.

lt)lFTi &iF, IllI, It]KIAl INt I I I T i; [ITAl:*[,IS[IMIgNI OI, AN INTEI{

AEM EtAN BANIK

A II tiltl l I. li AtlItdQi , ll[II l ll 
1
l Ihr l, her1 l..pI-

o l it llu i, l ( t, .J 'l t ll ;d , r' TU I pa 'It"fIII It II

L IioN I lhit,, iqh hlilt tI t-l 'il I lied1 to i[ le 'a[ %it! {ti IllIllE' 'harhuiTiuii-I Iii ltuml ,, illte ,,

$rll 21 hi] l ti till i t ]nll lit:, u ti th;ll .lr [ Iiui itlliiitH . r.. Iii. fliiih >h, iI It il]: tI e

tlUied 'I h111e Itylaii H, Wt ' h II( c Pu Th! ('untlitlittii -cl']tiig [t0 lItb

estabhlslhitirit of the ilnk Th( [B111[ sht] illiso lt ,,; illjtltuIl .. VIil
nIIletiss y titll[ Di1DPr i i-il; out itt11[ ltl( ] N1t111 n OP I(r1qle! 'pitreigly

uthiorleid lit-mlmt'~[ l, ill the ]I 1 lxw S Of l he ]altlik.
Si( ;; 'I'Ill ];l k Ill;I light ti tll iit...s ih a. ll II t ] t ta I tiil IO1f lt 8alle111!,

nIt ..[t)(.k I; hi .B:iI Jixe I lthIs.rhi'ii ltttttt) which h, I e
ihlFl i slli'iltuiill i >1 ldle ll ll il (tioilllltliti.... with th(!

I~~lll A]tlilM U !i
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S 4ix ] 4 T Ti o I ..i.k lS ll] ha tI, I o(,(Ih,,ipI.. llp il II &t r lJl oIf l4 ,i )l llllIs Ih lci l,'
i)il I 'of &iiket', I 111 h .. t.I uI. . I, i ... ... I i i'l ' ;Ii li' II I Ii a It ii11 b Ieg l Iwfll]I tiw-

ul 'iOll Ti ll i' Ii'it Itsll i I re 'hu, [(' l tl l4d i I+ ,,'pP tn i I. IIn Ijill I,' i eI" pt

IfIl ti- ]liHilit [ f th' Baik piiioi J) II e at p I ib , fi i lll I I 'i th

IBiotLii'ld ifll ( i' Is 'if lttlll hrl e BiCi . ', il ili' I[' imSphl,'s fil lt a' iiD, i1 : llti(, fel

(111 ilJ Ili,,, I I* II If I , IJ. : fi ll lI,. KIl l], lob A IIl h wlt I: L

] lilit... IIl iI N4 ll; xif'I l' I.li ili I Iip i ith ,Ih l' pe t'. i f wl , II ItII It. I Illlu li l t ip:' .w-

iit~I is 'l',tublcicAi'ity ep' ct t~Ii"' Pl' it h it ;Ill]ti L.o i ,] fll ll.l OT',

'Li 5. Ajiuehu'jziie'uuli· gpl :e'vieef t it i B ~il. vec /ls.ieiiil-l ii~~i

h;It II t / 'Jllll ilAl i flcl ,I ept tI Ii, [ ik, ] lii] 1[ Iip[ c'l Ilt HI t'iur
Jil tl~li[ tipll Ii fcA I qll'if. It]I' I icjll, i t> ](I I fl i III. .l . i. I} liii re ilt[ III i li piwlt. tIll tIl IJlL. II Ptt5 A I p II,, 1t i ,irjl' ti 18 I .. cit ajl, LI pW Pl tp'il ll g g! ! 'i, 1,

;l ,, I.l.. 1.pl I pi f c.ii. l l'k lh l 'c ;I 'i Lit, hI qli'f i tl I Jlk ii p Yta i i. l ip I1 l iIqtlllllht.t
I (:l ( II 1tt AlfI thi. IiLA r P IIf.1 it, t],d p[ If IIIxei[, iv h, J ip Ic[ i' I il l gc/l p TiI ill]iti il.

I l II tI... T , IpI..lil ' I Ii li.. iltjull lfIJ di (P d[ii' I cp;(,, Ip'e 1 4iI , l il xIIt;te'Itl
fp1{ do, Ii' Ih, ill ll' S I ( o JlilI t l hil] ic I( 1 i : I 1i,1 k Illt' ';Ih<J l o t o ''l tp- li ...I l I ;l Ite' T llpt; I fti4, all ot' J, Ii,. ..l I l r l i

It e ,tjtei ItIf l il , it t't a tid llJ bji i((Ittt tcW*I I o i citl. I'hIt pr lijP ('I Ii e'l oI I

ApijCId11i' i , jllr ,[ il",'oiil, Auy civil suiIt at fl hll i it ephiT)t I ttII.. Ighc ~Th.ii,[

ill> doititlt i : t:,Hrt iit 1 tliil I.rh I iI II ls iti ,Ji ',, I i i uiii iI i i ' lllt i ll tl Ii iI] i I
iL le;Ir ls h ilt; J t, ll th l,1 1ii ii ' l ;i itel{It ,i J ill ' uI t ii [[ i Il11[ j fll t ,lllI'c ti, c l,'
lI p 'rdJI Ifl.. r litpv l t ii] ll ]i ; It, ill'{ tl41itll t fll I-il t i;ll Iit, 1 iij[ i SI i jlt'Ill" p, i 'ii]
frliv lii t'I; ltII lp C(Puli l(Ii1liiI ill iilill Tii IT l .icl'l i- ii ll :t lll' I.lIlll... t ihi l '111:

li , i ltu oiP , i ll\luiit uchMl1 ,11iW .(. 11. iqll IIt 141. f tijl- I I C , llfI ijilp f liii
l':tll i JlJILt,'ic ] h, til t Il ld" J llt ~ r l ltlC tiltrll l A i''ll, IaluI ll i.I

I" ' ~i(II,(I I"} ]l"
Itll I : I[ I I'A 1 I I I I o N I ~ I V ,I l I IB I I l~l I

E . 2021 . Ihr' 11 Is Tiel I ( 'e i l Ih'hI ]li i I HI ull h'I h[tpIlipq ia1

IIiIHllTli .i - 'll ( 'Iultilllt li i ' iiI i l l l~( i-l's i sq pi o lpit ll. Si r llu'lcl- rc .cCI ,i' t.;h,Id-m i 20 t- 'r'c IS h't'b' . t i t. a i Ill i lpit'...i:; i ll l Jphu k ji ' T H I(r itl'.. II' Ic s iI

li hlld Ili, flit ll ilel Il IIic l: Jitelll I ' t 11iieit' lLlli/i 
' ll} (I iil '1111,iI

S ' lllaty Sifi lol I II I :~:1 : I ii l i
~

Ol l., liz ( I HIi ll,, I IIII. I Ol]lio " Iitli'' l li h I II iclli io. i'pi Iil i pl, lb( I ltll (ll; l loI i tIf (i i Eilllj(, .I 'I' tHI 111d ll tilr l 'olyIi,+eM l oop Ij I hull I'hIt'l i'Pitttl, ,ii Icc I Ir Ic Ift ihi'' iii

lni lt [011'tj1 i~f(J'. [111,1 thy t PIJilip C c/T i ': nT1' JL~tip I t J'1 li ', chit allte- ST tI ]/hit' I ,itipqrth.it tlr'' 'plts p Il C ic' Iutu [Iui cptII c po, ( i t ll lhlt l P m t'l,

Apf Ihic- IcuiltiI SliihS ir lilly i ] l'-llr. it i, Io l 'p, o I ifc P i (Pf rill l'lII ... 'll
h o '( 'r-t ll lik plf OIf [[tIN I'i h,p '[lifilH i ; i .1JJ'irCl\ cin' lit -lip,' I t',u h pi'il I
, ll' oiHI'lh e l , ; i. c-tI ipt i tp Iih ltt', ... I1(- [ cl -Ti[ 8 ;lit lr. fll... ,1[;[h fj I :II. .I

It Ip .(,, i ll i'Stu ll, ill cIlllc hllI I...i.t~l l IIi t I ih i I 11 'II III p If DI?/] ~

'J'tl~ d~il·q, · ·iur arllJ 11~Ulllallt,, lll tl c ,J a t i~ll o ~ ~t,,~1Jj{ l

[i'll~l'l~r l Ofi T ior ( Ir l lllilx . l l(P' ii1 t ii i c itt 4 rc l IIt l 'itI il, i! hpt 'ii I I 1 i*lI l[it
ill l~h'%t Fir ptt'eiil ~ ' ; ii i , 1.Jht.,' Sltej-c-ti Iii

11 1 ' olI I II I lI I III 1 11,.1I z o uj.. , o I .. I....II t II I ; I I It

11lice' hiif'iiH. pri el iy 4i~,r¥[iB!i J- J lii ' -Iii'( Sltttlii]l cult' irc][ ,'Iitc' l ' 1,>l,0 ,~ T

I ti llkil ol 1 r'('lit iii ill i 't I t hcf e.f hli h [... toi I ih q lI' I, I pll'i , [i i 'l, IIk
(:1 I ' I 1'.III , t'b X ' l. ' it ghIi I ,,ti1]s ,'Ic l, ]}ll ie: } ill %ppe'1 I I IT't jd' ,r lli,

IchItil~l L ie 1 p the ['' ,u l cit (IZ.I 'll Jlj ii'''p i iiIilliTlll. ii IN'JipiTIi lll,,l llikJi

Illi t, illB Illo Ihl, ll , L lBtl IiiI ii ilIi) (,llr l l(l i ii Ill II

8 lb(1t' I;Y [paws'ticel i [ [pic ]e4'hh .1 ... t....ti-cl h11c l u , .. b h t'.. .I.cI i{ h I, Illp

(1 " ~ ~ ~ ~ ~ 111 [k h <ry,11 Illilid I........ shal hit, 1- Iip

oul J-l iiil II '', ,ll' ISjI' ll l ls i ll,(t (,l] IIllItic l i Il ['( i Ftlll(!t '

'iirtl ll'ni iS , iu is illh irliizt ' l li I.ild r llt III['hl i lu i ' Ipt i ell y eei ' it ] , i'tt fitly
eil~o'l i i ' sIh -liLk (if i(. I tl k lli(i st.i.. i l"dIell till ,ll t hlll cl r of I hlir'r, I s thI
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~5~1111U~~~~~~~~~~~l~~~d't~Ilii IIa lil ill ( lJC 11i p~hf:p o il~ P a h Ipi(· Olll q]11~C
~iOi F~iail·(lllltp('ulD¢~laJll '-}lalt I~(Hi i15 ill] lilI14 ][{~l~l Nhl~ll'(v; 4~f tltl ll.l/kiSOIlk* tiiFFtl' ]tir Iit Ifi 111flu lii, Ih l/1 tlt fllerini' i llith ,ll l ''hII uOt l I v] e1111W, Itltj tti(thlinit Cc~g " iyt(4ritiIh shall m 14( ..... 1 tTI & ~_u{,ht d"1,,ir' I". Th, Ik$... I.~tt

4llI'i gigr gL( . i. ] Vla t "ll lc ti mtjll( tl(l i, h Illr]ig(t. dtll I la 'lie h l I ili l'(
IiOI, ]qllt, O q ...i'i rC;iii . $ :ithtl iHi(",,I ..nd It.l.o.wt t'l . . iss ll Ill Ill 'o]ll
j(iSY IIIi l Ill .. till ( ... t l l tit]hi ' xisfig laiw I hltel)y Iit(rea t by

IlIl tll l[[ tll itii It I."
)

ii' w l iiI I[ [(4Ci f I hils , lm i ai d i tl ' If s ctwiiiu
-14L if[ Ihiy~ pIh, T Ip I~l ...L l] Il ;."d I (~111['d Ofl. 'r II dihi,<q I , airprl'I'll%

i li ll C,(, ikl I ],X 111112 ]}I )iiil bty lb{; R1 l ,1i Il. t I[ I'lllC l 1ilti1iQ ('uritreiiti,11
'iil If tlIy fiIIs. I, t irs thisit*8ul ,

S'i 2!t4. N'l itbthl&l" alldi<ll l al tl ilh ' I tpriti t ( if Itll , h., lI{t.ioi.i.it i}. rl
]Iillli...'. .. 411'[111';L itI n !liI rt InIln t BI/ til if `Va'l hilt ... I li

Aalc·,·il·;iil~~~~~~~~~~~~~~~~~~~~ililtllh~riz'd (~ 111'l I~lo 1 ·11({ sel il /t{i.(lllll'Ni~llilli· llh, (lllltillS . iP(f Flip ]111(q
Ai p.i..il Illilk Ianld I., nIClik* Ialli I" 'I", I Ii, Umiir Ii Bank IpOl

segqr~ly al II].m.I ,,,l1 IS lh l lir (,clive gI i..'ll i[i .
Ibdilld, J~I,'y dllq, ]l~i"L

kEC 2Di ~Illt t if I t', J]4HIk. tlIt1IIt IIti gtul .i..I s1l¥, r (It .o r lIioH
l ie it t]islld lwlith li ['l,...i..iin.r 't Iht, Si imel $rl(oits suleet Ito hllk }y)

I~~~lllnh q d iC /) Ili [ l.i..k: Pl l iJid(ll h .it..., hit..I Hi rst .. 1. 11 .. H [id

M4:il. -2({lI 8trllflt 14 C) tili I(*lliall l }ltttili', A t is uiltltidl bly itdiliig }lit,
IlM ... i. I ) lmiiglIph ill hIt! Doll(} thP(pUf

II lWitll Iil' i(illit '/lf th Ihiiao lli f C iC ... . l.. l(t s . i l iii .i.u i i 'lo.
q jull4

r
1 ilikutlbo it, ti li [II lg, iit It I i... Ip 1d ]ill l titiS 1 ui li),i IIoI.. trrl "

4le~wtsi~iir~. ttisiouhi "Ii. uil FAitl,tI al iI h BI it hinIP Aihrti i J I ',k ,

]I4 l III "'ll fi lH 21~g, I u rht 'I" t~ A... ...remii lBl il l, I fo

es b l ~ ..i...],I (irr' - HIen 'l-Ill ll}ill, willI I r] i' {] iPiU I'' th [it .i .R 'ilg I
I( h¥ 1' H ii" l,' i l ...I h flb itilAlIIII illl JCllL , FO (ll.. I lli, i,,llll([ el h)

3lvl} t, i SlrliiNt iti (i]Chi~plu t1,i1 f 1 l hltl iilitll] it. ;rtl il i'fi l' Of10 wiih iltued· l {ii'

imlll i lEiall Iil i il 'il II - ;h'Iih tA .. ull. 1iiili i l ]ii' pII I [ lr iili i.ii, *I h,
I', ]lt i Ii, uIIII, II:ttuIt ; il 11(, II I dr t'll' l II ,l I h KI (i] uiuli rI ff

'" i~ii *iiJ ··II.tl 4 l I 'I! I i lk it tiL iii..Iig li'WtIifhi , t

ii .Itq 4- ,i Jt li thilullid b nlu t liicJii .(..it'Ch i
A~ ~

tt }7 lhj1 At ~lvl , i ilil t (4, :l lhiui ', 1H jp , l qi'i i t I tIIIII A 4ll5(

I) R OF S,

[ ] Ill J l] I i fI-AI "it'l 111111~}

:45 *l*J-tit*;ht]4 iiti i i ( I*tjtltt It ii it h it 1404k Lie I ]lix'i I lijitit //( l

~.iyi ~ li ~lit Ithtll(] i ] II( i 1 if ll liii Nit*1 4l [i1 it{LI:i titg ( [ii, ilItl-
A I'ih'' ltr :i t I Ik ;Il'id:l]li?, T ll} {iiii liq t iP[ ifti~ii' tl, l2 jti I i,'i Ihll{Jh ''li ul [iii.4 .14

It'I giuF,·lut livl~i di iul'uiiI inetiitt

ithilPl l 11 1 1 {1+ II. {li siii rt"I Ii I J .l9l il, Ii JWi 5140ll}t i %0 s4 i ii. tlW S [,J i ;'j

[AJ iti fi, I h 'i j ll i tidii tt ilf* 'I. pi'ii 4 1 )law k hinti ttfr I huIItu. I411(1

flli{]iy ! Ilr, a h 1 )jl1l;li JS 1}i'~< lts {iit· Ihut( i)4 ' u ll ¢lll:}id Ilitif. I in '. III liiihl il, Wi.

Ip) Ji[1t;l Ilf r l:Jh'j I ith, ll w l I I. ~ii~S 1~10 ] I~IP31ThIH I ll ]ig ' [ iq .I. mppi( Niil F i l.. I i I at.l..
1,11 ( 11[Citl ;lli I I1 ql; 'l, I , (i (ol. ll p Dl I I x fii [C", s r iiZ l p l] r l il iq0

% "' i IJ i h ] . ill, li.ll i. ;I .... I I. . "I ll fmalJTIU ~ . It li[. 1, iI.l
"" 1 d 111·t p:·~lOX[.i,,hs ,1{ S~ FJ,)11 ,%[: 11... dhaf~ 1, , %k.1 .q......,IC II, i~ k
i{, I I I[ it l t 1 I.~~l, (if I.... I ... kp Irl: ... .. o I CX qi It .... l11s h,;~ Tl ~ Hmg ] C
i D ,, eX . ,g~ it i*,1 .Io IiJioli N ~,f ;, I , hl ivd i gl l" ... i I.~% E Jl l~ k hL'1 I I11'

f 'llt h I 'l ll" L3 d 1: ~ kll t. I}~ IP;~ t l'io l I ., I <I'4 , )q l jqt f. i{{, , ~I 1 I, l ..{.{-J

Ii, " III,[ ,, I " 10,.ijillil '

I ] li;T ll qll~ p(~ ¢)F dI ,lCi ~]) It dmilil, I1I.k~ o~d II.; ] .p ql~ 4i.S I;1~1 ;4 ¢ ;H ~ ~ Ilt'illt ll(1 Iii ; lU I;( ... !1, .... l.

~lq ih ,J .... ... ~ I1. I ;~ 1, II;tl ~ L 1 p l ll l~ r ll ........ ii~p l I .ql( ]"{
{~ Ik I, ,,rllI :i, l,]Filb]. blm kiul iHs i~lu } l~ TJ']i ;~t11ll l , I IIIf it,1 I1]sd I ;I11,~lx

fiI1 11l ;i..I ,II( ... i.,11 qf Ill. ' plll p .. 1, .......iOH ~[ t ], I~ ~ :i~1,, Il ,l l ' fl "'tl l,
l IH ... pPDI YI, pipe'dilh~ Il~linoir ".0,h ~;l 'al~l y 1, f ....... P I .Il ,IqI~ ~hm~[d

q]]lcB I~lp ])lt,*dq[I ~ill~i[i41H Ibis "..H d Iif ],[ Ig dhi IJ IJ W m g t',' I ,,,, I'P l I4~3 {if
I i)]lk I d~Z il'l,~l <IIp E l ,U 11ilkil~ l" I ll;111 iy I)[ M 'lN 4q ]] ] ,h h I I

()1 I II, 4 I I 1,01'~l ;Ji,.l "~il 1~[]3f of Ih,
~

S ~iq, l ], Im l 111o p.1 ;~ y II)( ('hal,[
IN;,il o Th,( [B¢,ilt i ~f {~i]l~~ il IJ I , '(t4 I Itt {,~ l (, Y ib(, ;111(] Ihll Fed

g.I[I~i'a[It, , i J l] P[S] L l"ltiq] 11t il]d x, ll(Iiiii , il(,d ....qli(l Ilall , shi./l'd ...,



orikipia in Ihl ] iier f mthiflI Biinlk t fll(,IH ... ilc 1 1fl ih' flt, Ill .O... '(

blill, it .l .. . , all ..i .,..lll.p I O isl', l ll t i o h i , ; l lltll'lidsllll 1 1 is l tilo hi lWktOw, rruW~tie z ,I pIIIIIflI rI fI , Ihibds<aesI (Pt AuutInII oIl ~IwI boaed i

IdireItr, IxIr: I I, A I , S fllt It I}VII I II ) ... W a is tuI. i .I.Vi PC f lp

SinerllFjy ~oHIrS, (IOltI(llll; ' UITKL.

Smitor SHnIPSTEAaI, NWo, whl]L I)llf v Voll g(ilfU nI111 'ii ll cale to

minake a statement to on the rI ) igs p l l l fl i(ni lllA t Ste r'1 1 ( etal'lllry

of Stiatt Who is fronl thile Sletlt rv of Stlal I. I'eree!

STATEMENT OF A. A. BERLE, JR., ASSISTANIT SECRETARY OF STATE

Mr. Irn.. Yes Stiialori Siptiad; if I may jealie vervybrief open-

rg statement o bIhalIf of the Sti I)pr tliit'etlt I Thuild[ like Ito say

at the beginning that ifs I, a projecl i itiglat l sI4l,,'isiedi i, lar te
Imeasur anti( 1Inged byv the State Dleatltrjen. ht, ba ;s it letichit in lt ,

el![ds Of cuTlmieneC d a il11ec, i}lailly th(e Stiate I)tpaItnent t colldd 1 0iot

go through with it ex(e)t ly the (tpe(itlje ctOl of a ntnber of

other Depart lmlelii s.
Thi trchniqule of the collent ion iand iit) u' Il)pllitng Ieglsitlion was

:cxordingl] worked o<tt I nought ]li? COp' ljai... ,if the Ileasuiv, the

FIederal Loan Agency. the; Federal It{eN4(' tilald. il.... I..I( , i'nl])ei

IIt; Cuoouilatto( of Cultural anlid (/oI Hlcl l Relat ioms between the

Anmiica n ri, eptblics, cliliolmily knowxn 18 M',. Rockefeiler's oillce
;%lidl is epresilented Ierer y 4r. iolttinskt whto is 1 banlllkir of great

txerienle ini his oBe) ltight ai w]II tile a'isstatlce If Ia ...... nl'r of

<peeialists. There ill Il.e II......ttted the Tl'vaslHvY, I ' lit imt&i:

le, Federal Reseriv. the (0oorIinars offile, al..1 the FedIirat Loan

Agency, 'ho catn go oil tid Carrt' otl Ihe et:ailed ana]%ss .... nmay

jihslis iof wijicll the'vY halie ol ilord t l tn siep't hI Which all I tlpihe
hea Vc approved.

I Ahovld like to ax allo that so fril a e ti ~e woY awa!', trtl is no

oppoasitionl to ilth, oiive (dia o) IIi Itit 'iiupptlltiig l:gishitifil.

( S ~~~~O{}1t~ /I ,o~ llJ]l} )/l' illt ~qlltlll'(il~lltiglgi~i iil(/ii tit. tt(

'Ilhe hiTer itluhtlidst to Seathl (io oe }o.e I}, t ' S IrIta1'i 
( I f Siate

ic\IlXi just puJt in lht Iroltd. rt 'f to thl' Ilil l suiggett l 1' liIIS illde

ils to the Olpration if ithe inaopos,d hank. Tfine WaS it gimOI 1) of NeW
Y(ok comiwial ] titlke,]s whlo fellredi thir tlo balking ogaatlsm It Ii"-

]Ip)ed to be set tip Inight C.illl.itte With thlt'ilr bli'{...ss. Siloc that w'as

inilt thed ie }f the ,llg Illzall (i. lii' w i it i llliv wiLy ;i tIIISt'al¥

t.!lilt( :,ji gls WoI'e iFIldl Mithi thlie i C I liee, aIIlln O k the } ti'S

They were, if woise, t l Ie a bankers ;, Itihh lad foreign Hlatnl , r%'i'e iln

iinrJ abolt South America ml the Wvost 1Idies.

AtI lhe close if It L number of m1eetPitgs, ihe hils ou, beI h.illd infor-

inllv by }ixMr. Rovemnkv. and t1e ijial iled e!ilt ling lhld at the Statt

1)epartnelllt. Iagi agellei.t was reti'Ieo hi ith in hte w[It hlat the

nontiVcltioni Was ;ljtt'l nd ttl h itp Iegishttlil Caled. I ~ it..l'llg l i .... the
Itii]< sit t, i slight (,hnIne ini ihtI bvI~~I, Wvld I, I ates iolait atliei

It11iat it was iot fl, I).l(p I( (I{OIItl l 1ith Nitllg [lanks. lhelr-

'ole. as "e al,' iformed. thev diolplped tLIll OJ)Opp
i i ( all Whltlh tilt!

nigiht have.
I'he · iittjiI itsef is ,)Ia Hi .l ol 8 ) I/ A II j I' I. II filst appolas

It aDi km'asikboformally. soi far us] ko ro I 0 a ItI q ago. whenith Palu Amerioin

Im.o.i w'as flat ..i ide. t]e II.Iosd ] ist Itlien mde lhat tule countl' ies

frm~ing, (IW Paln Ano i iioaI lmii 'hioiud (oloinb~e inl an inter Anrio-

1i INTER-ANTERBI IC'IN BANK
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can bank. A that tit.. they were vancipil afraidof thenlonIolyv
On si .t- and long I ·' i wb 'was being exsrcisd ib ce rtain of
tile London bankers, anld the dusir s expressed t i to ry to w.. rk oiut
.n.. inait A.11qjculi baiJ hcli ..ic. ould ' I, ief, I :.o.itiative vehi le (Iof

hanks for the Anwericmn yet.Lles. 'that wi] s tecoflIfittIfed to thte
CMlngesl at ill i ti t..t il t' J hil lie (i'lii 1T4Sln ; St I1p, 1 mil o tilo
was takien tilt pr ,je'l ti nillt tini,. It Wias Sbll.(...le ily rl vivtd at

kvarious IIlll,,s. ,unilmililt1iig til¥itl ii ilt e lmolpail which was ilatde
shor'l vtfter the olutbreakk {f Ihlie peint wa,.

The cirelltn tiiei. s h. llP iling- I e ( i &ll ] e l lf llt [)tflpStI l are mt'lo h
a w1, rd, weyi thjik. It, waS plain tha. t tfrllst e(l ,l of the war wouldt
be to istr'ici thfe mrlnal tinrlihg whiwh had b)een tI1e chif relia.ce
of SulEih Alnwlil'i Ohllnli i(,e. The onlly .SOl...I. of sIh fin lilicing left
Opa ) if) ]III lV piVosi ulOI ])>leh11ablVl be tle United St/akes and(1 sitdl
limiteid alnHiu nt finanling ils bi ft;ijB iti (io ellxIlnl..e .Ill h fiit lisl I hat
it or ll O ight wish to (It d i siI i(II h; I ll ri)o t. Ill t ,,t'. ofI
COilIts'. thltli biteru lpted .i.. . l' l t.w ba.t'e L..l .. A. 'iC all([
Eut rope.

A. tfhe sallie time. it xxas (oh(el'edl ])obabll, that the effect of the
wvar wol..d l Ier to dIst, l ef usual Latin An...u marntll i nkets, alld iil-
,identallv (I inetrl(le ui'Y ..... l' with our own utIq (export tmarkei .
And, of ousoe, that Ihts aIr Il d ha(N Im p, t I .... In bliii tie possibility
was envisandg that we night l aeve to stand somellthing like anll inter
Ane.... ri holinisheriC {ua1si siege, bIl'kaIes. till1 co...ntetrblockades,
the drawing of finmn.es int wa, p]rposcp s ani tie stIpp...Lg, of i.e
iisual and nornial financinig by whiclh tIheYi '(iolel"e anld ou1rs had
norlily pI ()rogressedl.

Thlie only possiblde exceptions to iat, were tihIe Anmercan coinmlerci l
bankers and as to them V e had already ex periecdI a stoppag, for a.
variotv of Ileasols NXhl c perlhap I s we ,, Icd not go iIito 1>1w. beaIso
Ollg -tflni.. fI illn /i Iw Nie ',VI(I It) ('1i1 1 ofl ilil La n till AmrtiCicI hlad inl

l."g, Ill!lilt c eased.
Thleie 1m InOa i l in yn llg t( go b ck in.I o vh, Irtherl, dav reoil

of thie lwgler-n firlallning, ehich had led lo hIe general iash ofI Latin-
Ameriican long [nttl, fhnawnlag in 19t9 and aflen. Since this is al,
,Xecute i , M'?iol, I .IL.av s;i it is iiy p)(qi'oltl opillio that while fault,
lay .n both sides I peusomilllv find it is fairly ,utribuhladde in part tq}

hIe iixpeliifle, oI 'i t' AIiican b)llkl> wlio il!shell ill wiutrl
lyrhap, limite exp lrienced nfte, ill tIle, jid wIouh, to] have go'llt.

Seailor I'}:p],1r1 I apologiz, fr Ily taidnhess. (;. Ilhuetd lront

MIe, Ilaizl:. ¥i ,,It tlhlI t oihig (hi d ()i ... a\V thiings these dais.
SI at.t, S.I.Fs"IE M} I .ti.'' hIl S'lls,' av titut All%. Behl

is IllIing' I very ilT ] 'ell'(qil fe1m(1 V trs lat hl'ktI( l'(lllid tlItid

]\lr. lBucm.u, JAec ,}rn~igly. '~hiurt]v nfiim the o1l}11ilh .f Ile Wlt '
G l(tI ... ntx'es ,, H iltitijeii lto i( wmuhl h.e tl. l.olh . of tiht,

(If iltll Nt'X, r,'l 'iHitiiih, ,I flilll)lhll tj tUt lhe ecl'jilt uifter

YX [I ,wilI I l fit.. [ ill h, 'iuI 'u ii i'p i 1 l) D v hl d,,- (If [,()Io SIi1IIlUlt
ihal if his (Evt'lilt/(t bl , tIy p1] iI I'l it. i) Litih]-Ainerical
itation .. ... 1(l be I'eqf iled ti sell ils ,Ivi'eigt' ',1 imlp Iil its freE,
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iofliti dl ope:tJi m ...i ItIilksol Of ,iOl'omliI& IIiC ]P ... iit fr ln
Vl'lve] s. Th'Is, o. f .,ile.. , IIhihI, il Sl,4lii( HIIIII .li I >. is lItIt, Ing 1 1,

than l ,Oe llece~sSaiV and .. ifbviouI itphI .... latii of . it M\IIm"Iii lh1t'
tIlqm I ith ,I . l.ntomi, field.
Thehe(vento ) I.. IrxI fe. . .t.k. Jiha it N 0 the n/lmIpiil if

last spring. ieighltened th (,blvtts ..igyr. Of i., :-iiitil, We,
: ad haill Ifoie s the (il]'slt.. I.... th A xi> Iwtrs oltd

4.xfq'~ci~ lpd i¢~P·I'111 the iil oIM lit's \(Glhini (Ih il' I111ll d()lllllall io . 11d !o~~iit ill liiE iiiihtitflirq olmn thii.i.iiitttioi. aol ,,

likewise lot,, b efore Iits omeL veN inlltti m ,ii .... ) I..O.lt lC. l e ll¢et5 filml

/eit'el tthey foildl cftoillld. to t'xlo('ise 511(Y CtIt ii IS Ohe 1114
ol IIe pIxdili cal pj. Is of the loatiolis l'ip to he, ouh ii, is. Th
Isit ) lf : I ,thllIat t ihe hIr Anii'titi lBaik, w ith hy I 1;t n1e
hil1 ili tl ed 4iI jtt't 1 111. .I..PIIl(.o iH 4lJlis[gIv It mi te 4 iiw tl
disussion . It h alrvatIv be, thlashlitd mOut IIi , Intel A...'itcitii

,tI..ll..i f iil IiIa Flimial Advil;iori Cinlnlitt,. aiiith. Iio> kqlp k,,.
is 1 joint (e...mnlitte, of ill Ihi Amiw(i'l r>lillIn It 1ini penni -
I"llt "spisoll I 1i iVitli ... 1tu fo.. tlfm Iuii in f dI ui '. i.;t is is
tlesigh .le to d(iIKSu tile oli1nflllo eoollolic ]'oblemts.

,li Ine Aineiha lIank pij(vt--a o)e' ofI i. mn.v of tIhx
AIOeII(JI 'pubjhpiS w11is igaili biotgliht forardt. W, 4,ld.L.oF..I

~ l> lU 1.1 ... it (heit, th, "mmott , .....ls i li il lll ie olose
of n ian week, of very pailq ittking work, ill whilh theI Fedeal Loa~l
Agslnc;, the Federa IR eir, ii . l '.'.i.lilI weret kind .Iieiiglt

ipa pilpah', the DInlhitlioI which is 1Us W bo, i4't~ YOi xtS finally
drafted. It xixa then1. rtli'( (A 0 III if th, vi 'lllS ,( , Itqlll.letS.

aId a oonsicderable niumntlo (If thinl siiiiiied their ;vilIlgms i o join
the phi... Ie Cevenm it sh ..uld ble Jalted.

A t1 ] titnlle tf tile Ilbbn ilt F,(,l{ll('P. is Jilv l 'y ...1 ilite ...lI ...lt
wits aoide If tltit faIt. lind th, S't,'etla V of Snlt, iit([IcteI In ]dis

opeloillg (I(llthil it tie lIpl'Ilwiah. tlmiin L's it epilled to lwcolle
1rle(!ellryv. the U nitvd .'qittth, \\(mdd ]mlss f)l' th, cotup'let.... of II...

Inter- lllt''ical B: ..nk. Thle 5 l'-t".qtltqd "qol".p of militttr 3 pVplnt '

has ht lifted the l)r..s...m ill ally wNy. /111.1 :c....ugly now St",,nlS

all appt'opriade intt... to lrs orth i oqletm ,>[ko ithel bandk. and 4.xt
it Up.

ThLit' ...nk itslf is tce,\e( to 1o thIIet .r frit thiniit which I
Ihhtll Ij 01 Tentsiy, thie 1¾(It'i Loti Agtll(\ d Fedleral Rie-
S4rvI . I. I pirubiobld iish to ixulaill il I1101W~ ttttimi:tl tihl l th'iit I
Itill TI... first ant Ili, i .ll ilest fi...:i tio ?)(Ihiaps, is hat tlOwle milust

:H)wlie a, ithans of ilittlhin, capitaI uvailable to IlliW .. l..,tiles on
.t{ itl. ,ha'-l ~ lii'] i, h isS .tlUI eltdUs ih1,1[11* th Imqe . il" h nlhi iiiisi-
(ill (pIhtlittiolls of ('t, IiS ti 'ltii~il 1uis¢ ,. lny fnlI P Ihit !1ij

t] (liflli lie>, tlii ..titgtrs lo th i t 'l(' dsilw,. of i group of

peolh mIlfl (lit I,~ th, I"Ip/p-,ll'y ;tril c111k ........l fl ,itfI[ that fn h p
t111d lie [.l]agr ... il %... .. l.el'a OIL i lai basis, TI'o ; wskideraiih. \X
teIntt of t Ul-St iht has btell ''ii ll lo Ihti... it .. walily of

l]le l'XpOllq-]11[o l ll ...nk, huli i i, is t"t's id'dlt Il IllX', don;1 tit It(}[
Iooptiative iro'e is that it is i/I iw;tys ii it' cm winhl,'I
h is l "d s e i ... r t... WIlii is Ii Iiig. Ill) ,ilhr (.... ln' iV hivtlo, a yhV
takt, it1 thie nhltil..al, l' e[ p)nkii.. l. I[ is ;I 4 (J 6Wial ..... l.. t if youl

plax it oui tint bsii.
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Sen.o SiTslllr r..M.l , Would 3ol prefer to proceed with yourl state-
eneit ?I l; isl IO ;to k 'ol11 (tllPStion,. b)lt I do inOt want to iiitorript

Yom¥ Stateiie i...l
MI, Brrnr Please go ahead.
Siliato, SlIPsn'AD * As I t..l/U.I'taid, te Expoit-11port Bank is

Iiinat I il a bank for I...killf ]ojans.
Mlr. B:mel:. That is right.
Sell~ltl ' S TlEXII. I nmV be antlcpating some other testimlony.

'lile iltellntio is to mlke! tilR IrI ,l biaiik, to hadl] . (ep] eilting( ol tile
lvestei(lll cotlliinOii 1td t(o make4 amailablh whatev, (apill] tIhere is lit

thee coiili.. rIS. .so that they rail have ,son¥ a pital
Mi. lloL. Thai it exact lO idea.

i. ]:rl,. Ad for11. Flog.. ter lon ns.
Aelator llSu', ;'IAd. Would the oIIg terloangtnons 1I*' ilell by thi batik

or floated bylv the lii k
ii. BI ue. Botlh. I imav d tha tihe it tnte tere ivt inele

sting tif t (illdd ii}Pllte lilll' ill tIln omw, dllt..nl, Latin-A\iieina
5. c......only sm I tI Idt N- Vitlcit capital. lid, O[f coulse. that is in con-
sice.ah.e b ( inlail' tlin; iHIt ,IIIalt of the saviliuns of Lim ii
A...ii.ei :tid 1hei' , e \ely .ii.itlpinbhl saViligS-qonlls to the
I nild State, rind. is the leIM11 Id depi.osit ill vari ous inst itItioios, ild
11t1he is u naly oi a La ini A[ieiji (oilnil I to ge, its oWi svinrs
back fha 1,toly e e is* in its Iwrit tot'I(I3 I! {,Xc(lltt [3i (binlilg into, the
Npew Yoink mar ket of so]me infel loliv neait et.

Of ellis.., .Ine if ftle reaomms why that happeins is the fear if thi
lillet..l ions it, tiliel (f, lu exchintalgc. .il the greater fith i ii lie Anoer
ian dolhn. Theifoit.e. if it wq'e possible to have all institnutlion which
would prlete( the Xlitabilig i of exhatg, ith NV" hav here,il it woulM
tlen Ii(colim possible to have a velitle ith which lthe savings of
Latin Ameriia couldl he lrvolred to Iatin Ainr-A 1i pllr p'ojects a..l there-
fore take Soim f thu hi i f lint In l of l lfllluiiiig off llts tIl illnltke it a
'ilsfiy solitKI('l ,i(({5M.

A2 5 [Iif, of 'O.l. s, lies in thi fal that lit an1'y givoell tllme ,;
liltY be in a position ill winch, b!tlwse (of out OWlt supelio credit
positlolnl, ' call I10 ollgel' iel'('v collect loans, iill i al' ill teill' way in,
whih 1( wie uisl toI iblrieve i a, en a, ly pos1 ileh. As w, npidlv'le-
c(011 the ,li.o.. I..ediit.. tinie. awlll le, large , ;i]i, niIv3 brcrlnue (hie
to tln, Ihr is :mo ,Xyav of ioJletnlug those iUl dolhlars ,lrie"ss a that thiO
N;e hlappetn i b)e tlking lon eq .... Inio... ll Of Latin A-eiCtan goods
into IhI, Amerianii markt. The buIl of Latin-Anlericau gotods. or a
VIlV ]al ne part of Itihm. iused( goo to E.[rop e. so litt we lnight Iot hIl
able to (do lhat it atvy limte. Ob(viosly ther'e i 111t isP in bringing
;I11it li situiation in whi]ll Nou tie focinIg {ll' (debt.t.l It' Itiflt, par-
tiIuIarv ; hell lie does 4i wish ht defaul(. Many o ftl(!se counitries
h11,Ve it. ,t lie), I et I, hi} I'i ,o{... i.ltlll, Iuc¥ aire l pubICi;cl given credit for.

In u']lt at the lgi, of lhe ittatitm, of tulr:(,~ ixohld indihalo a
Illietslll, Vwhti, tht', Iatm, if int ex ilh'lh (Ulhtid b' I.)l}t(iletY in tim

tX('IIiai~gi[ of ]IhI 4tI Nl}' (if l..l..l..t.l tiP (1hih, ti pay in pe oF, if
/ hl('it she i ns, 1 leiHt, i>. iJ i 'p)ae ot MII, (nI I ol on [,oI]l I I etl..cd
t~tk' t ]at ...... i. , i., \, I lm ... i to point in, ml,('v ij"d~]ilkj
that I.... V , it''. iIherr{IV dtit'hti m' JIliltl}f1 thi lil f t d. ..oF

Ii 5I I he [,gr ool it ;mIdh he to 1 hE(le i (t, It', the ...... tl e i plod...
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l~ixll~ wal hii· lls l Ih cotit clt" xlslvl(li ] ni m lllla h m tc

IXC'I, vX illIf 111'. omiliNt , IwltC ii ji 1 lifil S oc i ,i i a, O l l iitt
[tilV COIII(eS arolm(ltltd and1 I"M cal it i'i. Sti that e tI lk'visI Iha;.

lto lmlv( a xli( ictl wihi Ctai, l ul ; ie A; i itael i oaih ti lht :iy( ed.

SCle" taCe li. I g Ili.d ) o iak, It o lieh I, C ift. the oI[llItlN.

W! ]laVe Ilean thiat bollh i oi callka a ld t'C()lU'lli.. ll. l( i Nthe Iniat,

Jlil/lecP of I , lkio or tht", lli(s l t]ihh(+ o i,. i .lll .i.i1eW 11 to ll,- WII elu I ' )o

t I,, .. I' JI~! ),iB~g Ol~l~imusC' tilceJ ]thumanityV,

Siai.il SnIlt ,All. * I winii(it i l iiii]i is to mali it IValh I; c£ql. .ecijal

hlank rather Cill a political baink
MI. BI't;li Oh. yes: very Imuch So

Senaor FTI vI. htit .. li.o ble the belt poI i. tooNi. would it
otI
5I'. REm.E, I thnk so tII..latitlt]Jv. Y.u hale PP 40e l viii way,

(h Ite objct is to moake it a real fimamlcal iusISIiuII. ITht politi('al
fblof is o"ny .iin.. IxCI' r li'tg salIe im tv~liing I htl sht11p4IfI tin' e-

IIomII of these crbits loes d IS(,ool pli6hs fii Is. '' thai vIoI

,b*itm41 R])JI>T>ER, Il otlheI 1orId. thele is VVtoI good .. o..t(

Nr. Bia,. Ih i] i even g o it is. seat r.

Jk Illit' f~~~~~~~~~~~~~Ili

iA (liltr (I p..imt follo Mor alllo n i lInli of 'Senato.. sl l} iptetoad's (qiei;tioh.
It s ', Iis tlI ,t there will II ca ital nlo.vti...... filn Ih1is part of
il' world to Sooth A i ... tIi and iliatcitt CouIIIls' lltl .ti.t thoe
(2tl ...I }IC) (IlI111, xII I It... i ti.. illl to1 ii I 'I g ,I' Ii'+ ndeipfltc

Il ftii·1· 1ile1.

ii l )i( I( j ii Iho\hIItio) I Iof il liltI iil ... (I. ti1 igaitlt l as, fl ank.I1
rilijlRI. n ih iIl~V ledl hml t'> lifltlili Io[ I.i. . solot Jiii

ItIotlipi. HI'e OIi}i I fl.I.. Inti ll ii ot lit> to av: tII i ith l s I.s u.ilt
Up W(vU fl' Ioiti 'i ,lpitOsedl h)b Ilt> I iitNis We I ~lil liuidiat-

il bi lly hl(tjifsl tih iiiil(t.iitli-Ceituil ij ..tS \lii It (R'CI Tled /I

the ,' ...:ewhat ,iolen@t aIiii ii.t too enliglhiiid I\ s i.. i'll lapita]. X.

arlV Il On c('ll (-e, it, tle object WOuld Seem to bi' Iti]Ial Iatov!-

Hlbts It, tsiI nieC w',orkd otu Hot II olo'AIIV I@"ivhltlloh uIfV . (!)l('sIlllele

;i'it's t, ltake a l'ofit bht followilig }l e I ... tl, r I [)ulIl kn If Ithe
lalioiIll gOvel .~l.el... ihl/'Ivtd wilh n Cview toll thle ieIdy .I( develi]lmlnt

of tl( opultIX.

Thele ]Im iIsually ii,( e.. U.VAny g't;tl difhuiltlly ii Iimnchilo winclt
Iul, , elo 1 (I holltlll'. lilt' III [IITIp)'I lw' lCtlqIID(Q [ 1 itinlii{ wti'

, liI ilO t I tIW tle 11H I T%1 sq ..a.It .rt.. .. I %l (I it 5%1 J 4 'Al to b/llild

pi] -ot.i( kimd .t a ;tIt Iei tl'aDiIiiis fo1';igii .. itopl(hI? "lhiuh lit CO
IF\ r(,*i~ll el L,

I'll ive folini 4 "uait hc XP alP giuadi III wmtiioig out,
'Tllilt 1/{'Ilei ... IIl O[ t'i'l'rt'Il, ;tlomo Amet all' g'alik aen'kld ill[.I'

'x sa c l tixd a, a flotaltl Illlt.limil ll t ..l..tt .. \ii 'ih o (lh 1 a'
vfIsIlI b'Ilet i set l eI d IIC h iI I he ICl WI slut'Il $II J'OI l, )i Oi f of II ......
ICIII itHe rea Itw(lx w rit AImIIt of 1[ I' I tlefi lantiling-

,iiitkuiItd ;Xotkil~lg out oI thilt h)1Jli could t lile]t! to sel\C

iII~tilal lit .. ( IS ll)(] CoI PIlI5 produc e it littler les ilt.

lh t, is, liiidly. ore h'll.. pIussibilil hihi IE,'lIh:NI.. Ck. netly
fidlt iiI otll o... . l.. i. (jie tlui± h Vl, I li v t,'t it ]' m h , .i alt itl-

[(lq,.. elf ;tll ihll 1M t, ..li(qlll t0poldhic x I\Vt ho , ]l lp IiI Jt:js com~cxtd

lit 1 -iIli~i\ that llhdihtl rv tm veut e in':iX IveX/ mldll ill EurtoI'*e. lltd

Ii wIM IlId dh ihel hal, 1 1Ci ilit ' 111 ] d
u

tl I' p IC, Ax -,

eiiutuu:iiq tal'riet l olt, thtt i. io H i- till I.Hi.il; ~ pom l )('olticat}lV
,e~raljli-.Fi ~ L III-' }111 (t hil IIhe.v jfliovt'. heatdhua utiiL tely
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to th vIeiilt itIbjugatio of hIee, i.rajtries iI SuthI America.1
t, ilt p elaibloattile thllt stiltti....ll.. xte)t to say tlllhat we inl the lStato

TliM] hole .. ,plali iS )lfd oif tle tida tuln thle mbu)er has ahway-
the position If inftten....etil that Ily btlvins ... 1ot Ib..ving Ils they
s, IhI. tley ill be abl t ook lit "'AilIt invllveLd to
1 il, iore mII lless ri llIe like. ... .. l it ill if .i.l.. (lhliI( cas(iO')I Io

if they kdo liot.
Should tIi , u tha'lo .I la very weIIll be in iie loIsition I where weI t

have lto selp ill ~11t(1[ iat hat )rovide,. so that nio o (f1y shall be
c,,ell I ile o'l , il l a{e lt iolitili :1la'l't illetillS. Sll i, toI slalv thYl

tlolffi(dI';tlh, ])lt of tI{eWI. i i]. lit ias ifftid of t 11h11 Il We

mighlt be, hIpapene uc lk;tpphi 0 know hllt Emrtlp, iwetids host suiL-

Il(t5liP. bi l if she tall catll[it r jetills illlIr ill"l C :1 :Ieof mIjmltl'I
Lilvi wak urmlls it ,ill sai a, god .. eal of Iroiblh.

S'.ii.ttittll 'iI :I). Th fitcoty is that if y..on bid. Ilth Poi have,
it fall, ii It a ])Iit L. befaltl they need it?

Mr lir.t1E. If \~' haud a iiVliepol }l 1ier,. liie Axis xx11O Ii hai

IIo think ili Illollt, ILi " i IhlillI IIIi the ilo. filni Solih Aliierit[

St-Iitjll (;ItFEN. Will I0' - Iiti 'llo lhk fit thiank {f

two I .i.i.s. A i I liii..l.ht )i10 tl)ili. if coIur . I dlolbi if you

(If (t.i.S. I}, lI ((d111d ifte, thai si a Ilokwlade. ailal i could hold that
positin for .. I ... sitlerabhl( periold If it il.
S"erllatm CItE}N. T hat is wllat I :lii.l.e tle .i finl oif, betltui I dill

IiI' iI rst:U i.. vo.r stateiithiI tlh/t io oe Itil think if thal. It
seeims io III it is very o .viois Iis thik if it.

NIM. IIERITE. Not ius :1 t.litillOiiS thig,
SuialtI' ( AiifrN. \ fieii lie Wal.
Mr. lI...E. It lile eeit( wal ....li. if , .anted Iit lace i fiorl

lly, a gItll , I oli I hip] l iiItI ll . ie. , tig int atlothiel', it might1 be
very difiluht to do.

Semilol (TiNIN I t.Li.It I lu[ I... bIease I jut /tt g lic o f the
literlit1. [lad H (J, 4 bhe,,I t hleing kll lii P .... .f p1)05 ('1 ditl

Mr. ~EIII]. We havxe be] ralle hrviloh Ii go .. lt'. Ie whole fiehl.

*nI1,1ingeny possibility,
, jataaoL (GImk:E . N l it ,i ti lking of P)dS1 f, I .(...(itimlt

3i. ]IIu]llT . W, 'I' gt.ttii.. a it.it i it ti, hat , I hut haft, I [a lo g
imll ahitati of us.

Il lite fourth plllt.p'l, te halamk Ilhuihi hlm.. Ill hi lhlligs pretty
ridilyi.il Ini t) 'llpJi , iet a Ihm'i Imi. i .. d I. wel . Vimng sIti-
pu) 1111x "e Iolde' hille t. billai... m ;t'iR bI whi' lh t, taniid.ifle the
smrllusvs. T lm dIi l itimli o,, lhlill Wouldhl II, tiill oit the point
Lt, whivh St'tgma (reen G s juspet 'tm'd, htlqlntr' ylouk wouhll fith-
]J:,hld filltll'i. , xx whetlhr lateh I.pnl... a l].mtl fiI: i' lripose

i h t i(' hi:n.lt fthe i I)tq i
I: l,:;I I I
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I, that ,conIY1(,i( I Dewlitt I:t3 hai the l I(di(' : I, .. c .. o l Vid.
I V xl,¢ 11,(I I1 4 I I ([I 't i eltll I IId w I . I iIi itl vn r, t 'it, Oa .
Tinlodlr 'ed :I mio ... I.... I hth, [tlhe 1msed ..iI hi 0 i...h ql'nt. lhlOD,

I x'lhiih the i Dh'r \ nl i¢: B k iiigllii hat the X q'll in of
df,,' F,-( I(-,iil la,,, m I i llis il {}¢ I nil~ d , . it th Ionsant

f the [lhml oIf (,ovI'.o.. i ' I, hi' F idit RQ,'...I. O Iourse, wh.at
lt ID I l..(..l.S IS h I;( I tl 3 tlII'II xIhlI l I ; i:ls, I>, I xliith. ii ip ll(o-

[ I}, in I .... nSititsI I, It \I 11q'A (1.. ] 11lhI I lt4I I, I , P('1 11 I edq
sltabl , ]imi XNtoll i me d4 I I' III II-' ,,I[tl ll I , Im I I Ih, , tmI ... Lit i

tIl' b, i t f t (Ilr hie initi q t I Al IIiE II. ht 1 (1 IIhI I I ,lt ,i4 i

Xlliiiit.'] 1 ll ig( l li . ;i.'. t' ( II, I': I Itetl ifhs Iw ( I Ii ' CiIX

Mi. Hi11,1 Ys

VISt'Itaill SII Fe IA).AI hv'. ik
Mr. ~lIhnlr XII';-S5l. I'lll WOI~Il 441t IlackV (OIfid~~il ?i

til I', b ii. t lJ II t' , Si .l tI,.. thil lh II l( It ll/llll ll it T.¥ h e

al it' Mm We h~t'l lit l ,tl ( It llt' tqe..{ IqII i lT Iq , tLilhe

Slf ilo, il utu clil 1]11'[E ,I I ]ii'mlluA... . I ( iiitfl. i t l.. h ilt! iVm

h,rnlil> ?t Iwl ,1niI... It3'I theIe III hce dilmi I, I II I th i exfI

I h I8ttl I .(I I..l' . IfI v II It lI 'i hI elp l t l hI II t- 'lhil Illl I I I C
I.r... . ItI I t ht it lrrIII II iolilil a I e bl lI t. ¥ I ttII. I i....
'ttltloi f Sl1 AIIID'?aII;. Ail ] tl 1t111 ( lk 'f h h mi i em !less

Mr. 11sa;ims. Yts. Th' lul imler (the .x .itl otititIIv zttt,

al,11 (of o en ll i' f:ll h'i )ill itl., Iehib lies. l D (I Iintq I ltl iit .tl

1/1'~Ixlle\-l t'11[iie I O~Xllr lil iolnLIh(Hty'~, il1111 o1 In orde Ihl l ~ l qeat11 d o I~. l llar 1

(ltilxCIIL 1011~ ~ ~ ~ ~ ~ ~ ~~~~II

Ill(~('}( Ill ill fi} l [liio nlf sler lhlg ,k'. 1 II tllsII1 is ('ilh rillnl. llttie

I 1u, · n. tm a`etmI ph· i II I un i ( I , ),D 1 ill No I , th,

%Io thi )t'4iI } t ht h lisp linliit' /'111Tf y xifhill tIct prelitilt, Per-

])t"]Olle~ ] meet ,} lilt th illh' i .lAlmq i, 'ltl n~l I~hal l ( 'Oloml t~ll . EIl v -r
Iool gi d I h Da if ptosiht it xI doud ie well to hale at this rleic
I I (qllTq V, I llll (]ot that lIl....ql ... IhohII If aclii, iii taleltlh,,iof c lc(e

1tr1,n th of the .1(imm ut'II t,1N. at, ... ntd h iu ¢e e Ii o r ] eisa
t n', jtl] FS IIt b] ,IlV lts' ilt' l I i tsi, I l t......II t A I ithie H'Iilli y

old 1l&,illly Rfesryj , t E Ill':,,tlltlth (l ) iSt k'il aItsll ill i plll l( I ... lt the
.... ot Llf ion.

I think Ij1]hns that I, is enough f \r lth p reliminary tiaitelIIl. Per-
Istii I have tal hied to, ilni Iti should like to add that tihis is re-
CorixcI w i ih j t i Iy ,lyI...... lt l (it hIPS ilil i idtll] i c ircles
Proefessor. Hleynmn'n. Ivlm. tewhl,s fi~tmlc. I: it ]111tge'"% ]ha~ wtil,l[ a

>t'lt ill bih I,'tr hx ioe, lgI p I i t 1N el Ai ....' i 1.. lit ,aui.
It i, t rm] lFI tli l )I II I o> [Ltt i itl ltl it ti I....l ... u ,tlui'd
;is ill m,11111 fhi t}lld I't' t ll i....;In I' ... h it , , IIt' tll i't ~ [l I tc l b[)I IlVdI, illI
IIl ('kll'wol or the~ }.lll... p lih, 16 xt , hIIX ... lq ~IIHX iq-
dl,;kolngI h, fi t ,~l i the I nih'd ~41hs

[I~'i'''the( (......... q', il[ dUlI ] , 1 .... _l' ~ lt kepti int,"' Ilo x, ('I l .... 0~t
Y.....'X. l;1 Ifl t~l, ... t SillliP .f iq q ll iik:,ql. II l,, Nll,t ,i I ... ..hi xid", h~c(11 -

I~l(!D~l ,d de, I'A m "he Ltl lr , ,~.B t ¢ll I l,, -,,- (... I)D Io 11} ( !)A ..... III. hatw
ah'cad 3 alall; I11~l,l f~ ei, shd,n s, I htl -- , c'lhld 1 f in lal DIDC(! 11;
timne ... hI tI, "uthjcc o1 ore, ,f IIIc Sl'el', II,,f (h, G(',,...hin ' orug

m1illi~;h'l ' ill fh(' dtlh ates on the IT/(,i ,k.I l ~i<'t In pili/, ti Id il hras [ttqnll
prell x'61], wid:mlyzd. pallmi dal12 IVn A .. r...tml:tim I .... II.... odal

!lilwt' litliOlm ~ V eln ~ii'tli.1 lw t oillt { [hitt 11 ....\ .. lll]d il( ,I ' l)111(I I il.

24111o'. ~I'lUI , I']X, .... ~ i ' 1 to t i, ,, hs qIll('d l hit th, ' U itedt SA h'iso

]"I"in ,mia ( Ito.... im,, ldxhnh I i- : jwmi l I mmIollltt. A\l that poill I
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t4ge~t};el am liste d ; 'h f II sQDl4 1U88. t [lt . IW.(ght W ifht,

{hit }{is,<hilt&lit I[ timt.hitz ihe hI \iitih:in IMilk. sks 1

m..liuti is. Mexic{. (olot>il'iti. Bnzui l itfr , aild liittlitlv W ;lt il[
iltele'kt(d. It Iri a> alld It'il Ilad Iml'tlghl it II) ll pIVO l

l
s (vo11

e J llS iF .li; it It i

Stqllol ~)1 P $ EA . THI(' c11,11c 14l"LP lt ill I/,(* ollfl)Hl·lmql('{'s
Mu. Min, :. tt,. Thl - ,\tu, 21 lillt,/)lI II the u1 .... uittee. and

,hii l etlil', ' ;II SI i ](('O u iilO4 P 'hi(t'l (dlrtt fle lit' .. (..iii.lli iol . thR ...ll )

([¢!Pgahte, Iif uvl. Žl/tionh "xlih lll iotternte¢[i I<hllb. acrC(lietd. At,
tII limit i'il I thinlk 20 mint n( f dt 21 ,i, actlodlt Ii t '!St It that
}eiln2 tIhc f eilbit In \fl' 11l1otq ... ... ..l .is.l ti

I ilitI sIP Air tl. l1. I Ii ' Ie 11 hB i 1(1 I 111 m t:llt ,) .ll. .l.i-pll Il.lt

IlTh l. 1Ilul.hI 4)hrIt' Jlo,"I blv inw[i p imo'., is hir/on iongoi 9. i, it .a

S'I ii S '111 Pa EAt) )a.. .Ii i 1 h11 Ii ,lit II A lllltk iqI ai IIo I i ,llt to filii,
, tl) s Dot ii aS I i g luit IitS4 ?

Mr. lrnL Yes. Theiu allotalions will i..hef, dBi for II...iI. XVli.
lthi wi h to iadhir lthey fcail tal.' to- h.lii tie tk. Und(/r lpour a

lice, it li.t.s Ito be, ilil um rooli nl. Vt, ('ullit exoMlihl aniy Aut ...i itIan
reul( IIi l joili fig illi hii nieVtr it l hllooS, nots Oh eiidil ish to di soS.

of slit k eV(,e I"o -d thNlll l l il ti liot >iL']ntt1111 si
Mr. IB}ia:. Y\t . I do i...t , -li- Pu g*t iib,, lihc tel, hoii al tu of it,

ii Nll xx~. ""l"lls i iat P Ii l gtiist 1iiin-it Ot <nlil, tif lk N., , it,
tOll > i i I[11 i } i (it j 1i lill ll

St,:iti ( ;I:irr. I In. j.i, (:irida i' (ili Iii.
stiil~tuui Su piii , (I >..IIIII I ;t i I li IuIhi I II, t oiH,.

MlI' lBR E. s"L>ilut'i GiPlqi. It1.. ,aid di il-kil thai I1e-ticm. 1Mv

i,, H {,...i njip]t i tlit (...... \willh h I eI iml]h Id im Iii an
III ill SllIiI- iIi( shp,:okiiwi .bpfto lwtl ouiu.

Seuu:tlnn I':i . It. Ilw, olth citIt (l ti(~i]', [nl:l Iut /t:1ultd lik!

NIt . T:J:1lu ; 'I' T :t if I D iv. Mu. ( batiiu..ii.i -ju1... I linl, Il) dt)H[~
p miti '\ill NN :h ' t .. .. MIt(l II" ti h iiu tlj 4th ti lt .. I! :im, I l)

...... IN i ,I

ai alhl iD jIJJ] , I I J j 1 x; 'll II I I;oIu: I I /i I ii' I, . . ... ful

ty :(x. , I :i l all II.\ L. :I u] ii jutl b;I]}im '-) uni:1 :t -
vl kuII u ' IL
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thl, state of yOlnl IiOl, lln 11!Wpal)aperl todlLy We haY* raller ai f1]1
sehedtlee low thwere. andi I Iad btti i gvt baick and ;ml r l it.

In any case, Mi. 011oad. ,who is w I ill ttie mglotiantns tr)oughJ-
out, an/d Mr. Bernstein. who kindlh sat ~ili the iiti'-Arierican oin-
mittee on helalf of the rieasuryi V MI. ( 1/IqtwJ lI M. Wvat, t I
nlot only blye l)esls)nai kino. ledge of the II'eatv buit also ;tuwal tiirl -
bo.i.il knowlediem of the ;oll,'ij oII tolitoliSo by' hil l l(1v hi ( Fis t nwere
rivet at, they hving Sii at t lriiough 'th1 and at ... Ildo the i.nu..l
Sdraifti Igl; M r. Ite iNnkv, of cOIi Se. o Ilh Pwii lIy Ia vice ,,esl lII. t

cof Ie Chase Natiolt 'Bank. .. and hIia lt ltad o'(aidol to exaliltlle it
4ju11v elaborately fi-on) the point of vi n( of le, gei 'Ie ..l onlill ]

relations with Soulli Anwiica and FrIo. th I InI of Vie ofI Ie ]( o -

iercial banks. and who I think tn stif both i hi ri etaiv
*p ttelity aInd JIM 11 -XpI.. an.I ': lod N. Clayavton. of hlrm,. hIo is Ilie-

~ollia th I Ex. xorl hilBlf o illt d h il l haxc soq..thih. to
say--I leaxe VOH inl thti'ln' molJ~e cofflllAY.t.lt , Ill".

We thank toi for vour kiminds.
Senator PEi'pER. We loak vou very mtch. Mr. Secmret a i.
Mr. B}:tLE. I leave You ili more competent balds than nimT.
Sramtor IPprEi. I doubt if tFiat wonhl be po ss ib le. wholjnever we

'alled, Mr'. Seretaryv. Blt we will acedt to your it.odesty. at laIst

Now. who is lthe lext witiles?
Mr. BEIRSTEIN. Senator. I knox that so far asI the rlar1iy i, (in.

ertned we have nothing to add to whaIt M:. Berle ,sai ill hlii /rliN.i-
rarny ,tatement.. We would be available to answe, qnll ,6 q estints i thi,
i'xtent of oit abilities.

Senator Pmprrn. I do not know about ti hiii it ilh, o f the ol el m Ieinte-
Imno who are nresent. Y01 aie speakiing fr h rT1 y

Mr. BnmNsrEiN. Yes, sir.
Senator Peernl. Th,' next wllies,. I thi/k. io 511. ltnvnsky ,

f hfie National Defense Council.

STATEMENT OF J0SEPH C. ROVENSKY, OFFICE OF COORDINATOR
OF COMMERCIAL AND CULTURAL RELATIONS BETWEEN THE
AMERICAN REPUBLICS

S!llaiitlo P I'I, G(j vi... it lah * t fl( i t, p)siiiu ? i l' iI --I lleiase
sitid tbtu ]ilao u1h0 Statemenlt aiS voeU (iC" to nlake, lIi. lo,,onikv.

Mr. RXEiKV. I ni} Josepb C.' l' b>ensky, ()lli(e of (he (Coo(imatom
of (Comlnierial fimian Cultural Ielatiorns Iltwemm . i. Arni-'al Re-
publics.

Ptrevit... to Im ((aling tt WVlts"hilnloll [I bad lot /,11,lld tlie plxya-
ialofloih legwlsbthl}i for the i osu iiteA'-inei'icml han. kAfter

1 can), to Washington last fall-by that time th[, ]gislation itlld
been prelartld-I Imanlie a studn. noldinlh t nhitlv, in tI, rIllict' of the
coordllmitol, of ilt' propolysed lanldk tim( t he lg isiatlio.

I camITe tO ilth IOitC]"Stoln thatlie itsh itluitm is 'coit:ei\ ell elouIli , ta

rein uisefl additioiil azg Ilme hr pio'it/ii i. ( Hil..qlii-'iil ]ln tiol'i
wittml ,line , Atiitc.. Ii h(lem th.t. I the iouiking hirltiiio itlt 'ol[i
iliforllned, We had texeraF iiifo(Hal l]jeit PgJ. descibhed hv MrB Iflle,
atid iat that Ihtle ', invited rite officers atld dIreiloi of Iti Markers
Associatmon for Freirn Trade to We tn -lSiptou. '['ev .qlet a
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(dav wit I us discuilssi ig t lie bank and at tihat tilne the; passed a reso-
lut nit biat I would like; to ut il tie ricord. Shall II read it?

Selatol {1(Pt;N. Yes: I lla is I le trillinll [t'loes, So that we might
kniio w what is hapjieling.

,Mr. Rvw)_xKy. It Iealds:
V*, e h (Itll'.ep "id1t imr.. i, ,l if lII A 1*1kl AiilS i;d f oI.p FoP(!ign Trl'tl,-,

]a 0o (FIi.lSilli.d lb h,(. -lb}ihllli i Dr llD 4 i.lili-iil~jtii ...It. 1iold the sli -
g!'qilIl ,tldlillg iegi8 ll'tl i'.Wl i j (ip , iTthtt l~i p tIlhlLshllelt ill't Il&lis iIlltjl-

llol H1ill S, l 
i
I 1.. JNt U t'[I il tl iilln .... Ifil C iihJl h 'itllln1 > ]!0 ioA lilt Li1s] l i ¢i

tdli l 3trji' Ilijlli Oliii l lith L'! itif liltiii tilP l;il ,l q iti Aliii(:llfl rljiubhli(N
WX l'tIr(1thIi.. .t"., hit''' ,, lhalt Ihe, }[ Jii!t : tiC [hi.f iil ijtu iit'ii shotilt in'{ela

'IIfl di t ad I .. ll lll u Nhl i iiilstitiI it'r re lt j11 IIoI ,Stipjlh ntII, rdlo ilt ?114 (]Iq
p i.llwlll{'] ItD tl, ... d ... ) Il flltfllIi s.

A\img at ill St' ilt I f.. it I ee(tille tIdt that the ban]kinlg fit-
tIrriita W.i mIt eitiplly please(id With hile inlitution Is t1'l)ose(, andI(I
,fter I it I .l i eBW, Pi .. iiitigs W,.....i.[ to i..l. iiitaw I( sIth'il niit Iol any
1itTere..C..s. by ;IgI elg thl:, 1 InH t lah e I~t papttonient send the letter tib

Senral .. .(eorge that Seiitar' BIhll refined to.
i,;iatm, S:ill iiTrA. N\o. just eliat dMi dc they un..ati by that You

I. .. in roifee , I Iim. )i t hee fit a that his hbank would
statl Il'anlie{(s il te \rti(ls o'llintriiw iM OllvotlnOietiiioti !

Mil'. I}Ol;NslqY. 'hI llill1 po)int tas OI h Iii ih qlliotl Of wheithe~-
such }lanIcWs would r mould ... t lo iceitain laltkig.. wIithout ,
GolVtllillnlit gll tiI111tv. iif it wIis I...eeI thit it was nor lif litent ILI
e(ICielh u111pm privateI banking, anld ilt th, At..riai dlirevtor after

ithe b a nk a i ,' ized wouli pies for ltht clhange il the bylaws.
SIlit l Sti l F-i. T l' illtelt it'll I;iS. Ils I UlldlIg!:trld1 it I ally

be wtong - (hit this shoulld be a "eitilral bank ,ith ii gent/al cdai_
ing Ioii* ...]' I Ite e eldhIlt iPI hlat IIt'p sigmia/(YFie- , WI.o. be-.ile ptit!s
to hile Ie:t '.

Mr. 1[-'NltliY. Th i t is trile. ilt li illI iItI ( lt ;i,)11IS an d dltd
bylao s w i llme .l.nl bn m 1inny 1 tpes of banking.

S....nt'. r SILIrS I:Ii. 1 t'(. bet-, ihlIav I. ... l.eO. i v O, floor WI")e
(om... t, thit, :Ill .o ho) it, I do Iot Il to dIIyv vou, i[. soi.t.o..
ek, tIan pi,;i fia hlnt late,. Vtoiui- f. l,h ,, i mny be at* II
gP t, Ils Itm at iii cii i ol.

Mt. RI: *NSi¥. Yes: Mi. (olidla -aIll ( it.
Stl~111o SuITrIEAsl. lite atll Ie]hl1prs givye tI that lle, !xterih[yv;

or, if )oll .... velnightpnl is on talt ai.I if vlut do not It, til.e ..
nili[ lcf 12 ut-Itsk. von could tome hach.

,N1'. 11:N8X4K.I [pellt iIOSI o. lily t .ie stud inig this b:mk ftnan
otf (o, l till pIo'lui Is ii Wtuid fit miii' ill S:htple 'I of ihiiigt. Iallm!
,6,elhcl }It WIII IIb i i'q'fI VihiII*It' [t, \nlhil, dfimi thatt I pil
(to,,,, :ti, [Ii7 .,I I I l i.is tI:IO t I thiollaghl \elet nx' tt, fut',--s

SetiHiu'. Sut lli.WlY)k. IIlxi(,nuuti go] t ,, l[11 th lry
Ml. I... ,SKY. Ye.

AIlL. ltIVINtiY. 'l}e' Ill'P IItI :ill, I xxidi say. poin!s. hut theY Ill

Thte I1't Ime, frl inAmlCe. %%:ts thni it "Ias qni(e exideilt Ihtat lite
dtinmlbihity tiC an iter-A\me',itl hank hndI bet,li t(id ..Ir't . for ittilv
yeai-sau flil h1 tileir wts I stli'iig dvesire in) (Celltril aln] Solidir
AiilJ . i i.. liiinlv Iares for lite esluiblish..nt. ff smth [Ill mltiliulinn,
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!'c ... lI " (' (,t..'....'i. t h laady d lino i SI W... tii' tnei nlr 'B on filor
'i~1 ic pt1on d I t lb' or sse I lJ' comnla l wd (, it mZem e,l Ih~ et¢

a ,eIl Inj al it , 'o ,;l ,, o I, I I , i i i' aI 'd qiirdlii IHii l Ih p fl dihl .j..... I ,

of Si(:ih ll iin~ti Olllo01) liio l laIlte sLund bfill....il1 iid .ui'vefll4Y
lethol(Is iii tIe South Aii i,'l ii OIlil' . I. ] oild 'I tI pale,

lI'oirth, Illit it rull a great instiml..Iit 'o! lvvioi[n g
illte' American rlatllon,. is it ;oaid il i olbilize. tl i' l .. 4Y i

Ia ...tisphtric etonomie IIn... Ibtillanwe pt'ohldem, the la,:q tbmzhLo amlo
exjoriit .... of it' AihfA'i'It s. It woulId u.ipp nhl .. LAi ll att ti l 1 x-
ot ll,1 l.. it ii. · 'i 11i.i111i i )mossiakle an1 iai riba llp'ai opl'a

tlol inliaoad of Ilh iiitel Stallial l ls ;l-aJ'- 1i 11g i l l let:Ier tin(] the

,otherlns alItv beinkl 0the hjo]'..r. e.
Selatlr (in1iltiN. EXus b it, ilel]'tlpioi lhell, Hot. I :it,' lle lIh

jri.sdictioii (of thee Ito ist itlnolbs strietly' ulfi.ll'd
Mi[ rpus NSKy 7.I 'i tio t ii j(tlp ( tlilf'eli'tt aIl'tis 'I p'Flal'...a'

feelingis tat the /l ' cameriiatn ;iarteiptiit.lhi. Aitl hl le vt'tv tb '1 il) i l t

Expoi -in hpt Bank.
sellttor (a rlkN. I Il..t!iti, al q I.. lIiit oamipP jhiisl(lC.1Ioll Hi'

MAl. IpovrXK. 1 su Ippoe thit 'u tIilld bn I ,ho LIIod .i. fer a it.

[ nex )point. N.7. 'ils hat itoldOV iiilllill'it'. llllt oug
liwbl u; 'piS-Coni IL ylt)i tYl' problem d i ii (,al oii...iioitil AoIbL' 1 ,TI

.tl1(1 be conllide edaj tpb I as jnli )bls. d Ithi l tihe ItIik (i (I f la adlui le
loans inlocl ] lot rlhit5 ,;hlii tilhe ]Extlot Iilpot) Balrk ila u'illtl

fIlnnotdo (o, anld wollbI aolso b, ielpful to Ibe Ullnittd S.ltis iitsi>itss

iln areas wherle banikiigl facilities :it IjiOl ici, linl.I for irtll t''nilia[tt

term loaleI Iii local Ctlre.l(l.ie,

Ninth, tihat it /old Inb us"eful 'o'r I....chiu ..l..liP s 'Vi ' itdl Ndtu.dIt's

fo( I. ig- 'aI'go de t'bI opie"it of nal I1... itsolIic08.

Tlnitli. that it .xould Iho tsefu[ to guide Am.iermar t t'd fortrigit
jiin'Stlt.. t II, ithe A)I..'111 is.

Ele'vinlh. that ii n I)I ' lwistru..iel.ntoliiyv for I)ronlloting u'avel.

Sentor (GiEN. \ou flint .. eam private ivvestmnelot s

M'r. ROv:tNI a KY. s it coUld r .lld and 'ork a ihg evit Ihnt.
S(1l[ a Ior (lxi/tN. )ost ial t leFde )lrotoection ?!

MIl. IROVxsN.KY. In the Stiso t at it would iaket toward more careful

co1alderat i..n. ; yeA.
Sutor (1iG];N. I dtlo nt ni!ll "'['otectli .... in that sen, butt, in the

tnse fthat the ( erIi.... 1eft unnIteiL'takes to glarauitlt! tbit' safety of

tjhe! ivt)FVe i]IvoStiIlLet
Ml[. RtVrxNSHy. It wVOUtl d,,enld oil lite final ieuns of tiny 1oalt iP-

wI'l tJl vu )' iilVvetii'Allit nmizht join.
Selnator (huB.x That, i,, it t't.. iltl?
Mr. IlRov~xs i. It coul; y'es, sitr.
Ai\1i I I uhligIIt it Ltt I be made all i rums unnentality for Liprovil/

Ile efanlted debt situations of ite presenutly oestinlding defautlt
dlbt*.

serptai SNiisrr l. Isit. fiintluntioi that the separate Government
of the lUiittI 'States slouhli gta'nutiieie a lrivate loan to tIf bank,

I Ibat thie bank tilli:t a...l'i tue it?
i' I1 RE NSlY. l.O it Twold hl the bank.
SOtIllaOi ShIupS'EAD. It tould Ibe t he brnk?

MI'. IRIENSIY. (01. YeS. ['Thi bank would [iaV no Iatihority, 1o
Iab) iii t v to bi n our ilvernrneut.
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SI'l.m..ml, SmPsTpno. Thalt is whll I wan'te-d to I, .. m~. o
rlI. RI{OENIxY. And lso. tlhat the lnstlllhlim ll ... iIigll ) l1ispf4ll 11

.w .l. . in. . ) . If. I 11ll l .. II , of 'itt i.lit. ItJll.inw llt If I liv it. i il f Ai.. Ti.. al

(i ! z.Fif ll It l'[liit)l .llote i...I 1iifirll/ iii ba l (mh. Shilppilln , irll.t.la'1doco(qll nl' u d bo(i ... <~- ]lomd ..... Illld Co ....... vil law loaW {imS j llld

thitt silh ill inqiluttI n wh dd ,ti , d VAi]I I] 'tfll (if will, )I1 I]nU... ItalV
Inll trhl 1... ituli thae hIonlt'I f Iie , itoldrawal .ff .... ds,

d1114 ,'..il.ll... )lyditik . lit III tlllI)Iing 0 If o )rs I t (Oil .h..Iit S .lh filE '(1I1 .
buyil ¢.

SIlat o ( til] I . I[1 thP I I,,, of l(h t ill W"'a o1I II. .... ( indt it.
oIu Iiatqtli a W, ht';( i imtlIit; of il, XVesieim leOllloshpre !iiI

Tilutii iln th ll li' i llm I..i. sllhtI
MI'. ]{(Ih;NSKy. I I llls( 'oIilsq I M1 O1,l].% t{liiilig i Ilt' Ill wh i[Ih

we. aft, ]lvwd.
Shoiatorti M1inPSr ()' ii a ,'otth .ai.tlt..'mll (oll'tait
sŽletoi ( I}y-N. Ihis [i mi internlational pact l)tiet, tllw'l ..] t ir -

It ... rt...p hilit. IHow tall Wt liVi , il 3 st)e( i }tivi as fill('CfIC thost,

tion IoIf {he i r tpi1 alin ntII in I llti ,Is II tlii h lii t. If ,- wile till for
o\ft, pon91 l.i th 'vO id II.. I, am Se lo , It, ,i.tih .ll.ll. Ox of Iit t lld

ITl o t ftii l lI ,.it' in/ th( %%t IX'4 i If [ OItSdll' . iidsbly nti on in ttittio
printtipes H h l t I.. .... yd.

se'flhJ~It.l Ilitat. if it> ,o balIlt[o .l. i llestiiot ,,wl lo,

S nltl(ql ht :lil .i Ym il i it Cr1 1 Itii point of lllVie (llit

ontin.Wtina l[e?,

iMr. lb*%*:xYI (It;.. I tlii1 it iltels hii' I' conr , l sitg iv tis to

fto1IlPIt4ltlU frtuc i lloAlikb Io Mi. A ns.

S tIal ... S111(ST E isl. II ji'Vt[lll tof wha t o
MI. lt.,\ENSKY. 1it i, ekv'nt that so of Iiihil ;It moijst oil . I, i it

helonphott. din theate ;'{,f it ivattl L,' hls he re .
Th(atior t liFii,. YoU arI0stahkIcg a( it fttatn Iit Io (i w to ijillI i-e

Mr. It'otit Yy.M I ( lliam Cli(l If that I wa, i thiisk dia, 11181.o)

the rt-st of us. here--Mr. Irinsteins of til e Tl'tasllry, Air. GCIt'1(hlr
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and Mi, Wyalt. if the Federal Rieserve--Ihl been asked to attnld
prilirlily to anlswer the tuloe sple thecliwal questions, should tile
detailed i I .lovisions1 clme uJp.

I o ) at 'fieve t ln t at this /till pit her the Ireizasutry or tile Fed-
eal Ra Iv! repiestuntatives had 1 1pate o 11 oil llaking tL formal stnte-
I -fl. Jhley v hali e indicated ihat lthev suibscribd to Mr. Brle's
g.l1l'il ltIlellaks.

, ,1at1 or I'sEpuEi Atre Hlie(! anll' o1liter ilrllailtle statements that
ii'aoie 1ll'esikt dlesh'ies to iinakt?
AIi. (!oATt). I t link perhaps r. CM layton light wish to say

somt }~hi"lg.
Shafer to, PrlI", WeC vi be l ely gIlkIad t r l,'[ . rNi. (Cllylml.

STATEMENT OF W. I CLAYTON. DEPUTY FEDERAL LOAN
ADMINISTRATOR

Seliato l F pE'l:. jIltSt Stklle NON I HIItIe. ),1 I., I il l. } lt I hIlI
MIattel }1 .; I ll fl\/' (flIp 1to liitlg l o Ill, i .l..l...lt l S" it ilhlmOI, . M r.
C: vtol I.I',as

5~1'~ ~ ~ ~~ptlil (i '~,~r]'~, 51 '~[tt't'l~i~l iS cl'.V I~. (

Ai, (I"viox. NJ% i na...i. . N. 1r . Ciahlonl. I nil l),vitv Fldral
IJLani Adninistratn'. I nietlv ,ani to idial te lilt juiest andi
aiproval of the FTdeial Loan' Agemyv ill ih prop)Isd legislation,
Mr. Chairman,

We ap)nove the establishmlent of ain iiter-A....i.. L i bank as pro-

J(seId here1itI th is bill. We think t would iplll a vtVr tusefl
pill .OS.. I ('ll practically adoot o aoll of tlhe lt'tsow i1 {llvor of the

ian k that have just; been st eod b A Mi. R]oiIskv n s k y ow,.
T]l...t is all I hitve to sa .
SeIt, a S-I' I'TI -AD, Wat is ithii Federal o(n11i Agency?
All. (LAvYTO. Tie lFedeial Loan Agen y is tie agency of which

ir. .l esse Jones is ihO Admin istrator ,
Slat elor tiiPprlriS,. Yon nli'an the It. F. (.?
AMrl. CrYrTO flit{ H. FI. (C and all thi suhsldit[!es.
Selati 811 i'SI>Th.Te EIl x port-hlritt Bank
Air. (, rret,. And 1ie ;Export -h . port Bal .n
Sen/atnr (;:REEN. There is oile question I wouht like to ask-

~hetbh,r to nnv extent this rew instituiion would duliphcate Ihe work
oif axi.ig a ngeles?

NIi. IA-r )o. I o nothink u so Senatorl Giee. It would lh my
hote that ill time, so fll' as Latin Am*tica i, (eolnlcred. or lei tLs say
anv othel Anmlriean repuhlies. the lntlr-Aunerican Bank would take
o'(.r I11.. functions of thie Export Imnport Bank. It wvill take some
lhint folr file bank to do that.

S,,ator (PtE;:. For a vwhile then there would be a duplication of
Piti sdietio I?

Mr. (CAYTOx. I think not, Senator Green, because as the Inter-
Amheiivonl Bank l]eaue o/gagLIizd atlli C ial ...I.tI. le { I.. Ifeted
ali thi I i.i.t.Iles &stnib lish d. I llink it wouid tale o t'l tilt' ful-
0mos of tle Exportlfipolt aIai lt] t]li'(' \w../lld nlo Ilt lellflv ally

Ihp]i(ou ia/tinie.
S' ,ntt' i lw N, ~ 1x)e r ltip e i s .. t..ttil e l ]:tl 'hi d 1¼ (}(1%0o I'l t t1111 lt

glffL'II i ways LIWQVS r itl'hing .l.lt ftl all tile ]owI hie call get and

laimt.ing all tile ]u r lsohjc(i iu ill ily Ill.. I if le, l11'iluitgt ?" of tie
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]gI. I;ith im makes it wtosilhl for Ihi to Iw iihi it. he wiIl. iu the
1anigmlig. of the jet is tIII, vt Imw iiilit; ' oN f Ilu Ifitio .

Ait. (C A IIIII. 'iei' Is I o1S-1?.iliitv y es svir I d jot ... tlink it
NviI1 hOl, I'l in llth i ;1,v. Iide [ ih.. C li the I..p.(t .hpitt
hank xo uld l h ,, Int gimad to, fid;j x alllo h lilter Aln..ialan Iti nk
~l!gilkS to oI..!..tv to la kke it litl 1filmi fulll.tilmis itll >pmvi, s
thich the Expot Itumrii.t iBank now prif.uins.

Saijtmio i SIIIPHFTFAI. I'rtIcuhInUly iiI lie \Vest1 11' le i, phIer'
Mr. (',yr . A ,g h. I Iel.l.It .y sI/IlnitIIt , hI Coiltiled

to lit0 XVe,'lq t 11nii ih r. i l' i LU l u-llAericat( iltl i t.
Sai latlo S FST nE\ ..I hinlk i t m(thd beI .i....al t ilstaiI t hav

e It'I i d.. iIo, i I'. ..y.IuII ...... I .

Se riorl 8,ll sIE,", I Ihink Illis b.I:., if it s aIlld I t(1 I raO1 ti I,
hojh .. IId r, iq dIlhlt fir ..UII .... s o f t-c 1Expo't-lnmr t Bank in

i5i 1. ( I, YI(N. iol is ai Ii xhi,,iiik.

S?:11ltti 1 '111FFI N AIFI. It .(]t l I lC41 1 l I*e in . r i legiiti
SIMI11 lM N ll IOllO 1(i OF, ,;1'}] . ]'i sl io .kMt'llulillr (,uItN. MV mini [;, Ihmx lI i lat .. lhn l ml' Illlib

,mlt ct of jristi ... tll 'il lah i f dI..I(-
limtl id's ar mi ot I tldhd.SgtnloI STIEP1iIfmL, it 1conuI o ( Inc thi;it wihld Ibc hl III ? . o. the

l ,x t-]r -lI[::. I l ItI , a tI ttI [Iit e, III Ihtl, t 'InI l n.
],Cx r (I l}r B, t,, t that ii xx didIL ,l intcl.le

I ;il ,;O' iii t L\. I he lrIi1; ]1 iif i % WI>I I iewltl Inii g H elgn

Vithm ilne. t }ho [ dl tiikc iltlits h, ....-. .Iih

I !1 lo, C nI i ( E It...N ('q lll] 1 I, N... t mi. W, iihl w o l.,hi' :re li .... IVI

S li'iitto S:in'%T IA\). I Ili III MIg h! Ix,- 11 - I l . N ., I01, 1A '

t SI iel;loI u Ii ljl l lo. y t' I st e .I.I!. IlFit I >in dmliz. 'Idlt I I, ol I't s

st'rls Ih,' HInij'I SIZa, . ill tml lnk i.. i.zlit malf t . o. I ; ,1 t, ih
"lietItIm. wxiiw P ('ii thi ;istI; I jpF V 'It Itiv I Ib~' r I, )( hI I.. l d l(B l.lk
Iilgta iint i" > l o-hqail it III, TIi ati . v-rivpniti

MI .Th, i':l w'mrhtp th at ;t ill 1 , i[ tglm lp i Ir...l Ir.... ll B anktii
IlIstig leXta lt II . ,ii li 1: T ihtat e . .iniy ~ilt t, ttgat i

g lt, 101141--,-
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Stilatoit (hrip:J . INhereI e > I l Ir(pi, ll lot tlI
MI. Itfl ,NSlVIN. )-,) ON I t AnietIIIllI pewenltlativ, of ir, Link

vaiiil hI e lite h I iNlci .iio f I ih Set1 etaiy of Stat. Ifte, l l Lof..
Adnlintirltor, Sereat of lhew Tl nlyIiv, in..dI tih, Felderal Rlserve

Board.
Sto1lit(o[ SH[IPIVFA]E . I fi~ll I fI( t 111VI I Il hi i L ii. 1)1Y m allt [at dl-

ector( of th i i Sli.. .onel i.. rI.. ie. I f tire Eli jxl Iolt-impllt NIoI k
wIould hlave solino hL misnorv IO..(r oVVlP the Al...... ienl nI' m ..... ita-

illlr I llflhhIitO asii~l ind~, litite ox ili ii ixis 19 l · i. Ietri 21). lieir Iil"i

tiws i

M1iI' ] RNSTEi Is'. N 'I t fljiu te tO III x l . ihoe f, Ii I..p .(li .iIl earI if I-

1 \i{?11.t IiI ... sritee, ai i -li u!t el.o , Il o ti- Itv ,.tim, 0!2. (iaf hliti ' [) l-
posed bill.

t (ire l IIItt . rtiv Air T T[II.I... I1, il id l e ii t fait in ..f ])tV'I hqll tIf (i ll[]
(othlcr, un1d .... ( l .. (

M I . [i]:I;S FIN .... 'F}hati I l'*, [ II/I[e th,0 *Atluer ail r lep]'escltafll t ..
thm Inttur Amtl!yt'tn Ban...k ,ill I, lt l Idtl, thoe ( .mmtro of Illis (o-...
mllett o(l' ~ istim l ,~ 01

!
[h Fe,hlral Lown Adnflinis'tallr, (lt, S0(etaryt,,.

Hf State, lIhe Scc]tarlv if the Iidcasr I'y I, li F'tIdel'll IIlerVe
Bolt 'd. N'olx Nour Expoilt- ... pOrt Bllki~ is n, pilrt 4 dk, lqdcra]
I./lill. nin Al i ' i ti x), l..It fI..l. t laid b I i ,,I ii1[)Ol l Book
il addii(f(in to thl Federal LJn1 Ad..li.aiiih Ihi,)]e ieolIol is te. Se.-
rctTryI f O iteI... I~ iP Setteiav of I lit l 'tI'V.

xv) ltit. E I: 1' t IIloItn..t IBank N as 'ItIt I oJt JIItd i titt ' je tIl I tilt' clmhol

.\IIf ('sitiit {'I2 P' )t lJ l- ll el]¢;llk ii ] lllk I¥OlH11 1 Hli· fiei -ll a tl(L·

of ti on ftr -, es h'lre 11 tA....iI. t l , k oithi . It'e fi .... I

l (, h,]k I II 1 i if wn h hi, ilt I lit h, lio to / I t'Ifi t llit. lot m . It i, I Ie ln

I ht[ Oif ( e td ti oo, (f Lie ['Ilie C o itll Ol it'l l Ill( n} l, im it :ill
tillit f: lH~lq' I ri I... to f I( ... 2l{I'~ TM 'I h]> I Iq' .... l .. ~ .. I...' .IHI [ (plo wL ]lk
is Ill... Ia ilt h t Itf i he1 cnl l g lui.Q l,;Jolh l, to t ha lw C ( "'IDI' II

Stac h ,Ii (if ... yS: I thi[k that fi.ll ti iV t iUi ion.

:-Illlip ~ ~ ~ ~ ~ ~ llli dtll.hlq *i Yl~{Ll

Wli & tl Siii.r <lIi IJ lti I f J'II If I n...l WIuI lil*'[ t. '

11hO ~hi1l'{
' ~.

I~l I)[- [)liq ~ utlrie,.l~i·Zi~ii

tu jI I rt t, II ,II I II v Ii' o',lrr4 (iItI I iIlt i h,1IIO...11V f)I

or10~i (}gll?,:Y e
Sthlmtor SIo .AII Lg ) .'b t ' is tl lrgti ' i .. litii , l ...tn d ofttiig
Met, it. Cli I dlo mn,, fe h.w you uIti avo.id it. If nn had af really

uiltit'Iit'hdlii1t do nk, 1 tol I.. ..ld xilhI i'ol )1/ 1 lttluI; f0 (Ilerl.t .it, I
bheblotq/ r A I'~1 a l mf'iqfll~ '-

TiltL'i hasI btryq (~I'u Itr le it liths mI tin,**, onith Annllltq i('11
S .... mo, Sow Im1 the 1 4 1 f I iy .ii. l ig o I .l (10/(J ,lal1 .f hlitk j ting.independent I, ... k. I III ,, It ,ilh rial ( I opel it,- it,

lIle tin...hai n fm l , it is ildtssi1Id to l:t S eitht>r staile
Oal4(IOIJ.. I (I de l Iof., hk

~~eol~liol h vl' }P'I..'1 A l,,1 ;lily othl't' lqlel{'-io~ll, genlhtlemen?
We* thlnk )nit velt Itlorh. Mi~. Ileninstemtl.
5II. ((IILADO. I bareVe oe o tewl Iery hrief i)tIi[tt, liefaps.
Se siltoi II TlTi'i . 5eS: gZO liXIt IhetaIl.
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STATEMENT OF EMILIO COLLADO. ASSISTANT CHIEF, DIVISION OF
THE AMERICAN REPUBLICS, DEPARTMENT OF STATE

jh. C'Oii bi There \N olne (ueflion . a.. ed I, ! rlg (th guill-
{V i ' [I pd ,'U lM ts (}oi.milltll 0I I o pl ()Fa4il O f (lu' bII iik.

1h1I bank l il %l)lietatI ItII iit l l, thei 'ki gh mlt'll ntS IPI xip

po l'wllt141Ž1 ti gtill1piiit ',,. Iilt ill hit, I5'. If t Ile t itln - Siitsi't (iG
'I Ioni tt tilIit ... 111.. I hat ! Wri l lt hI' uItlting o11 ilb.. (Pl
'1Itl'illlit(k% nll\ ill ]h I 'alw r hitlier ili/jl<,t that w, htli't~io t'tI BIIi

Itl

Sijitol ilt~y, lii' ~d1ŽI NuIS (tvfital Iat lis l~lld mXoiIwtII
I) ... I t h] l the b a It(Would [,>' iI i 

{11:1 1i 111i't ' (I, gtnIllth(el glg f(\
to..! l [I iq[ , IO h U nlt'd slao, 1 (;~ ' l .. .........llI 1}111 "I/ 11d }11' p) ]; lc (

o iit. If ,l

i'll ,Itll GREEN '11W Tlith GoWlh I'1 ( 1111 tI4' is lil I 9110 II [A

Ilt gihg t Into the pitilow d m, 't] of i s,}IirI If .'mt'

of 4,tl I ,[ilk

Mr. ('1m]Llto. Oh1. m1).

In l'itllh (ii IN. I tlIii 1 ,111i i iii .iit iil. ili Oi &l' Ill i(n'r, it ill

Ail. (j'IJ'alNo. Nof. Th,( o'[jt /,rtjihiptuim of Ihe 1anking Stitter-

Go :l 111(....l..t II i ttiSllbl ,it1 "O. iitd ti t±& I hl)l b .Asl i ,

i i '3Bulv WUIId l 1 it t

wA oin to Illit' inun y Jsi'liotl itl i*'s olsi})ifit}'

lllllI . At' l } tilt b.id* i) Ill I l ll

iiiiil·of !i};ii benk?
11, tiliC I r I. 'l , I i l. Ii tih'it ,i till lia l ni i fimu l it l'- i Iep.n..ibi

it)' }Po)()I h+, ItWiiI(. ''}I VI t Olt' juo}t' ti il
Sinclt htt ,I{ } o [i tllluhtI (btt ...ti I. i ittle iiththg w({Itl ai

on is tilt! ( u l o f ixn wlqt, tileIj(r etmnll of the hahkmin frtler-
Initv, In whlmt Ihls I'ltq ,ttqI Scnallitr (i,o,_,e lpinp s , "ts~ I inohll[t-

sag d it,tie tohe s1(, li &( e1 tl k'ig iletlt'lt :dI t mt ei'd ' I t1 ther

Illif pointOllt. thdqr 1ttille; is I h)itolo ...]...' ...ii. n]t' llolnlsll i'r
i]i kt d hit 30- and !0(?itt il l.. 1 1 mailll will Im'.lgt

Mlrad. ,Ipo( s :red i,.mt, I. ilog ,h, s tt lotI-
nieo. Su...'I it is iln th i Wel 4hlt l h/ ivs tR illtV thai ilev did per

fV1 that . ban ..k (,f illis sn[ At.uld tqnfcF ill{O, I .... Wt' hluia 111YtF
illit hd hl t, I e.

I thilnkt th, hih1 ilh, l 'i,, idcnt 8~111 zmd the I.l......
'ald11d "I If, Star, 'i lllllm l t. ll.. I J, Iniole that quI[[
cleal. Tilt ..) d s all .....'l ld ltw t plmil).',l hi that I w,ltt to S,'tnatt
0h,or? ," ] ...ih litbdn n oli,eni~ms xVI .... , lhe]', might 1,'
Ihls conllk.l i , s~}i h . ....... q~mnm i:1 bmn . I(, of ... l ':lt lls ill whichl a
bali:nl instilluth,n ]mrticipntcl].

I{
l .[Vi. .... ]I CoIt l ith kh king ilstilloio.... YV' W mightt

I~l'e i,/iuxlt pal>0r ill Ahitdl a hahking mnstilnitio w,;s alr a i
soIled. I, ol]hr lol'd,. il that A ... t-le]m li~,t le li lmer-Alnerican
Bauli xn(uhl not I, II thfirsI ba l it} d a l ~nith il.,, IICIal] Jimp,'iI!..
111tl expoqrter. It V.o...d nqet get nlol' thai fichd.

>4 Il 't' Il~ 1iI~ ;tht~]l }rIlII~,V ('1+,oml.l} vI,!{ (ilt (']{lllle wt! V
ttgl'eiq lip mi thev) se(,e lllell eJ} a;~i[el, {sll'f~ }lthal i'iZIT, Itil.

MI' R{ONSKy. Yi,s. sir.
8,11/ttol' %H IS E D If V(' filittlid( hi Ilill ) z~'*, I t'Xp('t the (HI/Pi

III
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Mr. (?ram mo. Thn i r ill ith it is .. t le tiray. rlh
1,A i~ll a illvjbpI Ia illellIllnellI [IV II Ido le b(IiIdt to Whedln it is

l'M It izei [.
Oil, p)F 'lI] i, lhai the AI il(! f llji h', it x(lII(I be lilt'ecid z',

S)(ol , s tile i:lik is tsbllbt ishdlt>[ all. ( f 1 i t, io plJliOSP . l. lt i 11ni t lnd-
mleni to the Ilk las.

SnaiItyll (liiiiE;N. (Of iOtl.l'tA[*I it Iigilt i e vitI (I1111.W
MIi' (C(jILD.t. Tli llI('il hfl(od I I hat lhe %h l udiiI.. ]n ill pl'at ice.

fie (0 1h1 ..o... me i}I] be v dlI .... I.. If thie l"In/S .. '.. :c Itally
uIlI{,Il{Pd it mqId ijily take a *,k wXu'l) ill t1 rtal t> 01, thai.

suatli lI'vIi'kn. We! I hanvll]~ vU m¥,hli]
'W e il l lI thenli S. ( .gtnt Iili(ii, DB II) 1t tillit I1 ( il' IIV1111 111 'ig.

colFS1(', Eb %ii v jla to, Iil( YOlu omle bt('. I
I

Vt in t \tlr sell I ed
Up I50II1 o v{, ii ,'iw', wx(lt leot ..l. Io pullt yoU lmt.

l 12 mih In k hittii..' Was !e(e'w5d ..I..l II OlIIO'P')V
TriIlavy. Nmy 6. 1941. Ill 1 a, Ill.)
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T N FIMr SrFATIIS SlNAF,

S-T I(OMAf'NfI-E (iF IT!HR mu1E* ON FOWF:It N I[L ATION S
II ' .IA / i, D. (. 7 .. ,(HA /, I J y():li/ l l1 l.

IThIe ,111fl..ll.i.[. ito ii )j .ii i }i 1( d'joilll oll.o .. ll li i a.i L l. S'Il or

lein'4l : 1q iilnii 1l, l r1 Phirphlt.. hlin), w(;t l- ad Xhito(!Tl.(ii,
(,Iso t',,;q : tl, .li.qI. Assis tant (}q1e.lt'i11 II'S.'... '. lisur 5 I )plo ...t. .. I :E..dio I ,,,A~>itam (h'I ivii.. of the

AI .I'I itleil (iiI ..ll..( ,(MIll: UVlli 1dt11. 
x
ltlI (hI It

COun I' of the loi U' BI... I ... ..... sWIf lb,~ii llde. l , i. ys-

tonoi:ti IV: 'rrLn.ar. We ; l:d I I bqii , Ilf t, t,.. hll lohI S tlli tlli (if AIl.

(eder~d l/.scrve BitH'd; WItlhB' ... iIrttq ., om}..: : I)1. '. E.

Itofi'VIr h}v btinll i'' x tllr [P by l li tqi anid l)rs1 Ill il.tI? i it

ofrler j}Iiiis lotm'l t. I Imw aing I n, F1 ahItId''t :Is to i In, p okinI i
Sf ihe Fn,1r M SIII' r I, Boa v Iiln Iisl .. whole tItlh¢ li .

Stl lJtojx pR., N I Ittlt \o111 ( II}1 IdhC t t[ iii \()Io,

Mr , I.... i'rt;,i;i, It i. Glti m'. U10id iwl Of lite th ad Stals't -

tif'.f IIhe B a(I ol oxai *tf( I Ii F2d4, R)Igr,] Sls lem.

Al, himnt{ ,t nr ' di 1-,>411 .. . .Iv)iltis IM tc)EIt lend ttIn-k, it I'lea r

thatl III ha;, rci' Lhlj ul ivel IiIy llh , biald, IIo i-lil n } [ ll ( pI'4 [... Ill

StD itI. Syii ' I A ItI'gr '1101 l ,Ik ,10 a ld,:it n lati....... .. Ito nm ke, oitt

W Jill [tlo O/l/ssMit (>y [I]0 ]],*}ll'(I Of (]1)~4'1 lIl'5 ~ I [?[-(, q ll

8J3
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I4ir 1 ilt;d iiI hii;e1 11ilCitiI :lgCrih fior [ lh, ilI ,tI Allf ri/lll e i lk. i lk <l ,l: liii eOl -

id I I 'TIn I l Aiiilu lilI i, i i .tl iliIl : ill. lll.,IUI tl (el:lttki ll il' &lpl ihi fili .llt I
%II, Ihe.ir 11.1.qrIrtlih 1, l Btr ll]{'skN... .. P . , i] lt l ii i i.llr h /Aim ilhld L Oik

;. ]hrtiI.. It tllrik hliwi ' Iiinh Foitik' ' lt ile F' oi k iii l b* if Iti. ],ti tk

AIIIEp[(,HI [I;IF- k XiF¢ :1l lll](q i P~t; ~ tn ~hr;1lFp x~ .3M l[ 1 l[:1[%".III .. Ba"K o,

{dn Lt*l ilo l to C OF [~l' l ... I .....

As I II),r'ut' ~a ilt I it, [ I .... I il, I fa tIII (/ollge i1 Iill i ... l(*OFII
Rlesev, 8 tSiiem,: Is thai righI

il. ] x. No.. sitr. ) it: Iht\ wini i'It n Isl(oe pair li f h FIP [Iederal

Resle 1 vMithIi lit I ti F'.i)iil ]{hx itipd .i.k llot ll{[ VP d { izi
to den i,<~ thkt.l 1o fihe came 'ilt t if Iloey uele, a ]imlt of Odin

iti{ol Sihl' , ID [ )*( } l I kiimiuw I. I iilx uitlly of(1 thrsO tlll Alli \ i.iRi
(till hIntuIi ItsidLi e of ht ' lid Sit ll OS a iD, a ilonale Put'il Ihin-. ro

;tip, I ' ll,'li {h, I lli<n lit rilet S ,I.' tfit ..... ] del a] liesel: I bank ]s~
(, ( G [I)... Iu. I t[[lhink ih I ..)...t s Inlhit m l'e I cIlt hIC i[ this i l i

plies IoI II' i n hlt A ... ita l,;Uil, roit dI Iiy oILPP bankI t ii
6tvkine Aitic ... Bml;. itself.

SeO t 'I .'.t . Sii.'... ii). ]llt O hthi(ol ,Aloo(Xiu l a ks xil l PP't I ..III l...ll. Iti ''S

of this?
Ai.U GlAIIt. No. Oii that 1oint1111, ii ill Ieleh,-oen I..I.i.i

will tonh shares inIh e Intel A.r ...itn BlkI. '.. /The q All....I
Bank iill mot itself h}ve any inermhb', banks.

Se.natot'i Smiuls['mI. It ~xilf not hhave anv i...n.btl Idlesdi TI wl I
II ui, ldei'tr$o( that. Nix ... '. iS htlllel t' ' q(ul( stion that tb ..... I1'l
Iit oIts , I, Ie niatle f..I' .... ICl[)A' I iip). l I trl i]s I)ovidled(I tlhat t i qCIi i Ia
shc1 shalI I e mi l fIr( etihe in ;I old mI in I hdo I:nI. Ih (b., *,tit

nf tefh qllrt0 itlh(aiiixAl s ipohlueld fi.. lai( they ~ilhlid Ih,
gold that the5 may htae l1 id ino

[fM. ilEIIN~'IEIN. It i ix, poesilh ir' I:t oi[l il)I, [O l'ax~.
Se.Illalto SIII .I A w'i ilohh 'al tf t ie pll
Me. EII:lNSiiiN. AV[IHjl ;I ClOliit 3l\ iliihtha lie ]w ank hauI a Iighlt

t. etn ,hin~ m oexcr i ildeemso tq,11prl. priae i1 'Piq IllIP t [;Lkga ill'i y
oub1-iInI1g ]labililly ofth fogoo}lerno-lnt to~the han'k: aml {hatll ihility

I!iig lt iiitI ii; a iIIllIil' J, otff tilt lel)Ii[ ways.
SirI I'I tSIIT'IIE, 1.I). W il yIolI elah ite onI that
*l{F. BERNrTLNN. (Itff 1u11 ll. pnmagrapht E. ittleii thll piolsitfll:
Th e A 1 I I S (if eo.k I l id II fqt('h tn riit{'rIt s Ill lpi IPl]i{ti C.,rI 1 I{h

obl){iJ ttiOT1 Of S..tt] g.%.....lio ld i s ttP i, llj1111iju, hltl shal]l t1'it he (,IINm iW1s' lh dgIil
f,(r ,i otl (,r(, l d y li sIIht,,h...t l t'.

'[ha( is Sull~pavttgl-lh (1). h,.in (2) uu]d (<) u"'i ftIhl.r pI,'i-
sions. Ti the Cvisll thit a ... vt.l......ttl f li..ltiS to II bi'.k. tIe bank
('lI, {IS( those sln tris ini liq dating t1w liability ,f tinhat olt(l'lll/Plt
t, tl}t! bank.

Senattor SIIIii'pFlst. YeSi tlb(' pi (If, {hitt. ]1t1 Sulpr)e tEill (}
ernmemi liquidates its lialolitv htd wainits l,, withlura'k its tipital th.i
it fils paid itn in grold or i., d'uifrs; i they paid it iII, parllv ill gold.
(an they lh., ni(tldhdaw Illat goldl

Mri I½BIINSTET Ž. I I [o not think thalt p]ool is 0overed expressly il
{ ](l docuilent s.

Selnatoer SMujrwrTln. No.
Mr. BmERNSTEIN. PIr*stiab'Nly if they got pai Id in dolhl ts it w oldd be

fq{ti'llt to thijr b'einog paid in gold.



INTER-M:IERICAN BIANK

Senatlo (If;RrN. lThat q(ueit ill (... m.. . l.iup i ,, Ililcti(li I itli the pay/-
I dlltIt VA PI']}lllilt 11(, ;I, ld it rIntie I1 gma t dml I f tl't ble folr ea ,S.

MI. VERNxsTri:. YX: tie Iuestion was (oilsi(III'd b)Y lih oi'tlltittite
of XJ)IjSI a..nI it w Is I atI",i intt,]~sthilI, i, I I,'al :r.... Ili . .Ily 'tl -
rectt ]lie O ll M .. t t tilt,,, (,thte, ... ltl dr d I~oMt I'II L .... dth lr
Iisis fo the, wh.ol lanik a1d did( l.1 suggSt 1h th t (1, Cli
a oi:f Ih t / ljtl . Pill (h) I t) 1lI tt lI I I tIlq . I thinlk ilI as t

Sibet jlot e1>IIPIII EXD ][ illIli llh. h i , B shl it)) doll" .

SeII IIIN s ur.IN. A 'I [ if ith Ititi Ilit tu l;IX[i [1 ' II ,hNlhl.
Stilhlt)l lr. SY.1.s. it they 1id inmt htms tht e m, hllii '(d]dI

iqther htaix. tfi I.l..i hi.. I l } I.. fl/l [liPtiw l.
Mr. B]C]{N,'H:IX. 1Ci, sil'.

Setnito r w ... I .II. P Iii (1a :,I hjkI, ijIi llt 11.... tit, m ,;cii It ..I.. ViI t.ipIi'. ((lT.\.ialO. I hi Ot I)1]ItW&, ,IIdl, ii I II i ' Ihl that
it i (i f s tl, l m p lI(l .. ll. o th the. .. l. i.il t , ; i/," 'iii.i.i in.. Aigi' ...ll:i

ilniis of ihe d ttl 'i o Iiem ( ll fts. o x ..... e A.r.eiti~xS14}(KilOU AIgiptjit[II his $41}lI(lH )lti rui r if h :gl au'1

iMI (It ii i i..· t t piIi I.. 111nhlil inni bx...e ahahi mlt

i ntml lllll'( 1 ah aid :IIhl [ did ...I .. T Iiip 1i... 11,i 1(I

A t.b (C{lJl, t. 'I :I,, hlithld i t nd tl'ci lII l i... ...e.l. OXrtp/ t, o "
the b~ot~ltm lf pug 11. it lav in cIeh rI'S. ' 2. tipi VLI , IIIthonf
sh iweholl/...I, i I tt... I iIfth, }111[ \*1]h , iqIHe] [ill td f'I[

il l v i . !PhHilpil" : >i) Ihil :Hiii hI4t up o ti I '.' tiedt ' ];l (,(
thal ban'k. \\iplt tiI le m I, e i,.

StcHit (ill I1, it is IIp tI,,' i[isc ttio~ fIh th i tih t, pit it ilhh '

S I'. t (',} It I x Ci. TIh'l It hil Ie ifimil. I I lll.. l: . lbh i i ( .... 1-.e l l] 5

~lt , ('tanII ' lt<*I iS ¢)T1' IOiutt I \"1o11tl like 1i ... Atc S I m

(6l(I[. if I I t3 . Y1 IwflIVi ,(I V. I' l;t' I'L ... Tiu.. It
diflicttuifli ~I ' ... 1i il'ty l)c<':i, t .. t... ,o I stand ar d gWihld
It alii .li... V. ild pay the ulpi..mIh lh f Pan .. m S.2ttflhi(} p xral. ll
Il. (if -t I ilii, I sihi g;l pot Imletq ; m0d ill this lahut is i q, Al, y V iqtufIl]

La oltldlht(P 4 IIt\ (io>l)H pt . 1(ld it -i's 1tt,1. ipdhmliti IHit Io (HhIlk t110ut-
sIttnld ,ibihlas iw]e Iham, il ,' pii il gtihl p, it ulolb. " Thr t, is

I... inita(totn( .f gold gHnlmlmt Oi' o, al g2ld I [ .. l... That is I...

ScIuaimr (hGnx. /tles tiwN yaid it INas implie d the5 l it in in
g(old. aInld IhIvy wIPPh gl it ¢ilit tgimill-aid t1u W' ritudi'tl'd {thal.
just as we repIudiatod til gold bhalds.

35
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Mr. (COl.ATI (Of 1cours1, it ;Nouhl mA)t Ie a qaetiioin of flh United
S'tates [jii(il:lig it. It would Il the IhI rI-AnmL lia Bank.

Snltor. '( (i'. (tNUiiilv.
Mr. (,u-.i.)o. In which lie directoor s reiplesenlid all thle govern-

lll~~~~~~~~~~~qttS. ~ ~ ~ ~ ~ ~ Ii1 l)
Sator (lIGREEN. YeS: il wiIlih weI itI, / laige "toIdlihhii. Bit liy

point i. hoIJ t ...i.ol I .lisaiiit( 1 1il4 tlon(k( II Iqotl, omighI it o '

r11. XVWATi. 1 d, wit think it wo..ld. 4Sellator, xQtCtlU$ Iho14' 1wtsl ion
hI ~insl On ''laf isflitl fair, valul (1' hleblla'. ith1r, ti it !, (oltim C vabl)y

liio fir oh llidu; i e fir "thing dlfltriel Ihat, par Iah'. It lie

li,, farWauould be [et * uiiethatljle, lia .

S!'nator J(hE>:N. Why, surely. II hlaIvlt tihilng (o do with tile
I~~~~Ill

value.
All'. WVyArTrl 1j] the~ bl~llk ncc ~llott lh d tl slopils. it would be IllOt!

Ihan lar.
sena to (hwvI. It:. ItIs notio(ngl to do ith Nta 'aulie. Ith t i> e a o

of hcile edilin by ,xiihih it shou ilb Lpaid.
MA. (CorIo. Iii iiimkinig the iavenwiit lh fnir 'aiim I thilk would

ielhId I.i.iot o"ll (li bhi-, h xoltI dedpeuld on Ih, illt mdil inl whichu
vol tell oig to it. if yo ti' go to)lu ' ihg oik: the [ai lli ii

iold of a "iit a weit l ill .bllh t oud be mi i fls i parl t oI
d ,i1tinilig wImit lit' fair val.. was.

Si'at, GF1FF} [I e i¥t itad' ~slie Sint (,Jn:1111 i lbn <iaii( t 1 wth Ill)j'-
<iit o o i lie ( .IiDI oV !Nii1i }iLa * ... iiitll ii W }i.'.t(I wll , it ic 1', p k

w (did lu, fit'mu. an..d they said tllw )ilt...i' dtIII gold moIe dti{"
idtch w, offen4(l thcm,'alt(llgh W d sail, Th, ihl>lali. al 1]m

epqll I I1 I, I t .:'
h. Cll', ('tIr . '] ] loi l I vaY g 1in in l it . it k*( 'elis to I .'. , 5t

' 1 Iit '

(te', thIlat it 'hi, tIit VoU lt itW lie ilt, ishiom ol ;h ii lla, titr ;im

"It, x r11h l ll l I fvit . I i>iii .. I. , ii* (II, ' dlild ls .. I. *iiid sl ilt

I ol}ik If, I(']Rtihmshil, bk, -t n told dollaJ s (xi, tlll!,g~ ho t ll.

Iii oii a ' P a, I' ... I I i ieatiiis ihl ia- s ,r u In l oi, ;, iii t

Ill J~l( ('}lyOt)[ lotn lm l J I·it ¢Jtll~lil,*l %%as St* p1;11 Pl/ l} ( i/dIt'll]5

andilhad i'chnuige dldumingh I, pliod of 35aVs.
S,' liol GRlEEN. ()h V{'S: I mdld mas...l

I,. (j l( .L It 1(} .O:l S ' ll Io iw il t',)tll lll' ? ntIr wfl ( I;]{[Ilill%
it'I'(, I4t hs¢II4 , Ito.i . I it .)1( I{ ... in tlI hn hilt f lld is

I\Oilil f50 illiiM than 35. mo ii V idth $t,.25, (o , c:tu asilf Ž1kw

"~Ill, ollll~'l'sioi glit t ltl ~oin l . ({It ' di( h g ,1 1 Wh at %hJjn ris 1.ie

*It 1eV inim iuni (d uf 1l.I dollars,

[l e1i bth'ttm i Slh ilrtl. ,,,tlj' tleb o d i .of '/ .lie } llit iJ.ill o t us ilhl

t pi. Wv /rr ii l i

S1iiat1 ) (,1 I It, rry.p1141'lIps i [it l Ifs hIt
I~~~ ~ ~ IOi I dp I i ,lI II , I( I ilit 1 ...Il I J1I k I s i ll t I f I ,,,I .. .... mf it iCS j IM q.....l.

lotn ... e thv ill take ii in.
*b. WI f ~y It. MaY I invite atllItelo on o {he pillso l ion m )I~,, 14.

S ltS,{]il t4 {. i I I hi
~
e l'c I ]llt I IItI ... ol g ... I Ilc(,..l.li t: o f till, a' h Al is hllI

IH Xp *S, ill tplmq l If l dolhtJ'% Th, i [F~li to~" ilils ilmtt

fill lhli lllo d thit' , ~l %
S.4kqlmt Whet S ,], MVnlsion?
Mr . IVYA^IT, P,,ge Hu14,svlq'tiwl41:;. nva th(/){oI ... 

~
t iltf hpage.

Setlaol o GU~ EEN. bI dols it aircult tha~t
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Mr. WyArr. I think thlat makes it a clear agreeme]n t tmool, all Ith'
},ati ij>ants that Ithe bnk's lbusiness will be tranllsacted i11 do~ ars.

Senator ( c)rEx. If ?Žu lal that construction on cliause B, th*en tlhey
could n/ot )av iil gold.

Mr. Wy'r'. I t hink they could.
Senator Gitrrx. Then if th ey (cal, why can they not pay it in gold ill

retlurn It applies both walys nider Ilthat (omstriiction.
311'. BiKENsl IN,. tiatoi {iremll, lb, hitiia1 involved at l)proits(,

lilt obligaion ito paIy. o the pirt of it Ulienited St ats.
Senator (uncx:. ChI ailyv.
MI'. BIiItN5TLIN. The l(I'stiot x as, ihat was lie >bligation.

JI\.. BELRNTiNriN. lha, inirnt ,4 itualtiotil iiivolips stokk , hiich is no

p]-omlsi bu} JI..Iv rn . 1. equity, and, as r.I, Collado says, it is a qlles-
tioll of va lIe.

[Senalor (;ITN. 'lI ( , (.k il,]lf is not a piolIia, buit theu clakell ill
the bylawts is.

Mr. l :rN ~rrX. hi liI'i provmiion
seator ThreEN '. i]lidt thyv Can w\ithdraw. 'hat is not at it(eqsNr v

incident of sto:khol([i, Igui it is an ilcident of a right that is m'eatdit
If the l'Iiaws.

Mi). 1iEh!Nt-ilN. ll'\lipl] it -Ilit' d , Ix li"h'a ,s. Se'4t.t..l{ ', and it gels

Ih, V ... e lidiuteti ill thl, b\AI la,. lThe queistinn of tit gold tiaus
(lo ntI li, Il dt't{iqlntiling tihe value of aln l lqily.

set.a.or. GIVn';. II d(5!s Hot irise. The point is whlether it Ililt

tmilse. siki1o1si a lollil piI1 it ii goli ati.. says, 'Now, tlbe bjyh51

give ItS I Ii ilgit I> WitI jallm, iand after Voai laive takein ei .o ugl i
,irt debts I M, hle any. Ile atle entitled t4o (lh bealaie. Nowi, we
would like what we put in?'

Mrt. Cujai). Of I.urse Ihe point is. I think. Senator Green. that

bultik l 40 is, [tlli I .. 11 a te, going into fte (uliu t V (If the whhol
ba.k. and iht! do n'ot jtst deposit goild in the bank. [hey are luving

ai share in the hank.
Niv. lhien they ithdraw, that goeriimeint call gvt the fair value

iutt I UEN. I a a ng for nformation. What is the signif i-
(ni'e Ilf the ,ef' i ....Ce tIo gold (I

Mr. (CoIJAn, TiPol. I thitk, is orely so thy ('aIl depiosit in gold if
t'}v W.III. 0ll, Thyev (P11, make the ((deposit in gold. if thiy want lt.

Sniltor (REE>N. It f orks both waNs, Suppos e they say, "'We would
like to hivt o111' (II )4sit bak" S

ih', (;GiANItc. It is mut a deposit.
(I['xi. .Petlirhps Iallt is i1ot the collret concept ion. TIey I'll,

mt? } he share with gold or dollars.
Senarm' GUM:N. What is the sighil(Itance of putting in the word

"gofl," tlIeSS i has soritini eliijt'o
\Il. IBEiIINSI'IN. I Ieli(v, Il"I ... i nmog of it WItS hat if inl If

Iii :m IIiIeI'd dM liI hlit, diolhis I.tf ha gold. since the,' bl:nik would
lt, J lll~ ~l( ;1 ,'i.. ilif gZ~in /Is di Imti lliohltd frliu illiV O 1'y1t foI..S

.If -( m cu))x,., 1y 1ha1 dollals i' gohll. ii wa, pt'f'l (I V lliiz
In ac('vpt lth, ]m.l}-...tllf of l ltl ,J U il) ip ol ill tiltl tirtn.

S{lomlot G(uiiN. T'pn I fiheq is a (lisinct iI. bet e CIeI I.hll I
d(I11;] I..(I I -J.i1i...e I he duIe),ilfIr vislies to gel Iatk Ins d,pusit.
01 I\l1lii\CI flI tl[EO PT) C'Jll i II1t't id of 'sl t '1,>it.' !
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fii. liI];:NsIx N I ] It iT ttl y )sit, I lsaHiiw. I it '));II'

..ilt. BIRST i. I iS 1 iitI ... i mg M.*I t ,II il l thit I
il s ee ms Illh i V l l it I jii aI. i tlil ..h] I.ruih' l i Ih' J..(. t (h'a
o" ft', JP/Fl,(l/w, I IHO.

i 1 t it;11 4, il Ijg lt' lh I)qt\(IIId diir, :lB Iitl II) \hltOtird ih tuuitlit i', it

tSi O IO l ... it'1 It I ~ (( i {(4 t](,h , ltll... .i}ije,'ti(ui1.
Nil. (Cj,iLint Seaitorl I dIhlk a ct h.Ih of plir pohs coul b

1... l, }II tlh i ,urhltili1. l til' fihst phl te, iI (lt {E i {goh:titt if
ifhis. vldituh nf ...irst' is hiai.h]lei 'sillh ir gropl of oll.r... I(,lli -

I l.'ill. )lone I'tVl ... S. lil ' olit' £, 1 I)U? , 111i ;i'l l ll(Qtti SIt il I s .I
'',l4ioo, Imt (Ihe, m¥ , d(,f , Ul ll ... i ~ l Il ll I lh,11,
thit ti' brhi's Ž(uoiilitŽ. shollId Io eS-lh iI) be I .. idie[ , i ddtol'

iht' I.o.l. i { tllci'( aait 5o11nt, d(SiliSsol tM) '{lie 0 HOt dtil silO i

) a )ta fOr' I Il)e UI'tIqIII (, Il II III . I I I I IIII I Ii I I Ik tlIlt111 ' i(;Ml l i 'l
'(o, lionit alld aHill Ihe n([i] orltis w d "Nlo; IIh dolla is M vi-

Ot111lis tle Illll W, ,W .i.. Ilo '11 ~ il d Ihp5 ... :okI Ihat h l itn l I IHo
ia,(('OilIptSS mh}i dI( ll b iI t*l'... Of luhl iar

Now, (V ,I'IS oil fulIdwr l1im, II .t.Il. like [o sl i - '
ii1.. .litll t]liit qlestilit. This Ni lit ItVHIs oIl lih COlIo{wih oo

S atoI (fiE.. Yes.: I ,iItl ji i .I.I Ihat.
l[i. (CoLTI,,o. Antld the)' ivitws III sulject to m,,ietl))11 ltiu )i ii, the
ld I II dnhrcitol 's lii Is I lie lotiii ti l dittl to II' b alidif if

SqIlto, (}i:IHIx. I ItI ... alhtld tha t.

NMhilt. i Ib . 1ni thI e im bt'ij it t..[I iIfIu Ih.. lhilv .... li.. h ril,
lly t I bh g olInt, bl it hllr... [,( i I ix, ]Nil tik ; olot li~ioi that

)qq l ,- i I iill o fl l t;o l lt.... .. U t i '

?~pTlki~L pa (IIII I) wtiJld iti g sitis to)( (lt I) :11Jltq/d i it IIOf l i 1o

Ni t . (...;A,\Iik. I 'if,] iltlI d ir , " ilI, i t i iih[V t... for,is J thl
isu;I,, yw1 (IFt {if If IH\ If ijt qbh ttij' I i i

il()itit'. I N. ] t il{SI s polll Iv (U e , oi gaoik Il dollar fI

So iiistr . I dr x o I ' ll,? , .Is ..it 1 Oils~ l J. [ )llt ti iot "loild" e hele
tint1 ~~ill Vol (011 topt i( v io i uIzl?, olheri o laom. T.., c...

Ue l. 1hilNg rhx. Io y tlo t'V t dlla' \ill whih to ]a\ fi hilth Stoik,

IIt'? or (HI)pll(4il In tohe ! sense ts to thll' il s i slo t dis adhan g li-

iM[t'i;g T iib d b it\ tO , izt doplac, h l, i s inot soe-

n lak iI .. e Ib suvitbjig to oure ha [ in (IoIur ai ilit' to pay to they

" ithidiaw
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Mr. BrtI'NSr FI'. The i1tiIy Ite1tIO[ Aouid h, flnl, lh Iirpohlt of

A, 101 tIli the l IBll, il tidi- (I it lled fit, l : rIItIIt o yt( iiI iA i .ii

l"gm 10 s -', I " pe cia~l'I d ,ioc sall be eWpr(~,~, II illieid States
ollars.'¢ ; A'N MI. X'N,/lt [Xlmnt• oitt, the ko('(lllt alept I'll ]lol laus

lihroighltlt.t. tItt ;0 [I11C il teills oIOf do/lals. and ill (iisosinmg of Qte

so(lkC it is ; jIlesk t ilil olr le I/h1 h a IlqueIll 1I ll lsl io tIf i )IIHIII'PI I....... is!
It, pay mny fixed ....lo.

SentIo, (uI:rN. Ir is .i.t ;tI questiii. on VIutOf CJltir , I nUlldr-
lstand - ... } point is t i no, t a .. siut llof valueit it its itisoliouI of ,or(

\ it neiile; Ihiirefoi if It is ii5 iIomll ,ril frl li/ll to til(1l r.il iii do(-
ars, v, lt tlen slribe in gold, is 1 oiif it ?

MI. BERINSTEIX. Fronl tit, loilo oiF vhw of thi r >nl)s(rpitio it iilay

a ii lllll¢ I- o ( illf Ull ielle (11 1ftV als .... Itll[l l 1]fil 4ollo l arc, loit
avtila h to thltnl byI ,-lli k i e gilt' ii I ofl llo they d .i n t antr t
lily ii ll, ig] Ii Iq , qllVltI i f I v)t utll,

S'nator Siri['•rrxE.Would )O]l ontici)att that till) wvouhd have difl-
tlt geting dIo ll'rs tliiv Ihad golld to sell, fo I Ili' I:,
Mi. BETNSirIxN. I .. II.ld I, t m( Mpalte it in the slihtest, b I alan

se, from hluir puInt of Aiea. l hir ;bililiy to get it is liely Iepenldenti
ipoill thlie ,iil .f ilthe initid States.
Senator (lIuEN. 'I'lu if lI hat is tl ', ai is ..not I e ers tIlne, talt

fhe rilhey <.ti.ne t. heA paid by file bank wheln tihy witihdiraw, there is a
diffqenrlw il IIt.i .init s h telx x, gilild will dollars?

'Mr. tssT 'N. 'I' ree' se night be til' it t, cre tll'.td
,ibout mhIM he (0h 11,1 t ;ith d10111 ~]U'NI lIhY got Ijlh.'s; iii the?,

alot their i6n1tihlg Z's :a mHit.r If i'i to A lt ghi fo, tihe dolhus

Sriatw S¶,'IsiErI). I[re is tihe I'tNIts I asked the qustqion. There
is a (,l'taH I.il i.te plated I....1A gilt1. hilt ... lie hIlin..eld atil fley

nol; I'tl veltltlfV ithe vahle of lie dollar Il.ay haing. nld if m Wl't/e
on ef tthese c.t...]'ies ilanteI to withdraw lheir (ai)itapl. taxing pail it
in in gold al II (¢q-ain fixed Itluv. it .. i shippasing hlwy dii not wait
to tidie it in, dtlliuy bI,;ttse thit dalut! of tI'w dolint hifnd go"n doxim.

] n t I hItni.e. that a ('LloltrllI'v HIigilt 'ii ?

Mr. ('CoiInD. I lliik. Senntor. thiit tile ianWeIl to thla is that Ill,
. ! lie lilk oit this it tml, wh..n it is ghilig (onlu' will

toIsist f doIllars aid peihapu s Smlie gold, soln, siiti', u ltqi at In t
f o ip lier IlI' i('. et( ii'( l l .. it Ill:V im oi JtiIS Sl) Illiv .. Illt]i[ois ill

thinig. If :1 otsiitii]; I , >],iopotil lotl it ilsto, are iii Uktiled Stitcs
4idliaCs. t11 ' tilt dollir ge,, dxth fI.. Aii, o mn io r aanother. ill a iSISO
¥ill 3) III/ Sit that tlk" Ialm , of tile, V"tc will g±o doti also. a id thit
mlilk wotld'lot iepiin pitil ti1io It..l..t Ih' ptAl}lit of gtld tilt1hi, I ..opl,

Mr', (XIIID. TIn ;tlank l w..hl IiA $11o, or it bt lie tkqiliva.hImt
iii gold Ilf $115.

Se1ttlao ST]rps'I' Yes, Tl'ny xluhll I.ot ]t)I thile full talue f tIllt
gold,
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Mr. C(ILLAUI. NO. It is tlhc dollarl xhllil is the Ihoii of account it
all] tills whohl tn1'atli~~oml

etloia (IRirN. 1)Do VoU tIt iilik tihie 1i a little ii(olsititUv¢
bet 'men that tllldlouiZ ..ion for pfol3inewt inl ffold and tin, gentiern
.- ihijie of thlle byiaws

MIr (OLLA). In ItICfiCl(. I do1101 ,l hnk al tht hlelrl i' ally diffihulty
at ail.

Sezlat( lll { l -II \N. I , IJO o ] il lt lcitj Illt o iMt1ie it(ill I mill lkiII ig
[t[)ol'lt the l)ointt (f vimW of god d'a'i ng.

Mr;. (IoLLADI. I OthiN the e(''ltntl laoDl, of Siotlib Amierica, who
Woild ltihefl-HV mIxe to pllv th, l1ll:wV-b,-Ik t oi ...... (I[Iad4S tlhe

no riutlll..tq..8s Nailt/1( p)obtll have Ito gNt dhe I.L..li.V I...... t it011i
own bank,-It;ve a h]g' p]op)oltioll of tlheirnst'l in go.ld fatlher

lthan ill Nli .--iis>ll¥ F5 Breurl of. 75 oft ill yomtlhiuig, alld
I think they just felt TIht v about it. ThY drafted it We did

otihl d b hr 'rafting'.
S{,t..llO (GuriiN. Thel lh, criticism of . ).I (J]raflinfg would ]ot

:'plpiv to you nbu to illlt [i: )ll Ihl cmiitiel... oight ipilvy jiil lIhi

M[t'. (oi'lIo. ut) llt lewH lp}I] 'e, bIiilqs. ail a half doIt'l
e fi(er1ls if thii draftinig group wr.1'0 centr ili bakers and so forthl.

tI the' felt, "Well, we have dolhars; it night he iioie
as Aitr. Bernstel allt, "fot' Iit alujl lly to 161h gold ti..n to (4l1t¥
it into dollars.."

Sliolo' (nIREN. Thel &i ?[lt it colnis to oitlIlra~xing. tih"? niight
,av. 'oill, it is mo1k 'OnIwnPlihill for Ii t- Imx ' H, gold thatn fle

I' lliIs.'
M'. (OIJAI)O. Thill Slallue ri'Il¥g(g tIll d{ llot hall, 1}1}1 is iii.

I hat is eilal the a nsw er do not lave the I)iivlg. If' heyIf tlhey
It, to get gold, it is onliy h agreemlent xith h ank.i The bbok can
fy thlit, a flir valuein anlly liaticular kind of (it'eiiY it waits

I MInd thliat is by agreement witll these peophI. 'hlre is ii. speci-
licati in.

Sit' i (ti' GnR:sN. You lhilnk that is clear?
r11' ( ',11I>D. It says he 'i t it pricr to liar alignred b1upon1 lbetwenll

i} I lt 'itl. 1' ] )rt id li i.ll . - t lioll F', Itpage 12.
S'·,mt (iG N. But it oesa,,l :,t in go d odhl:'.
N'i.(l, TCOXLL I. It Is no.t sax altiv]tlniig It s;I ; i isa rli(e to be

,gmedopoll,
.u litol (GEIqFN. XIS.
M'. (kI.Iol Aitllh TlI p]ie I think i .vh..sne thi, atonlqaix 11it

ll: We, ]
iS hela, Imiltb of wholt'V('r IIts if is thatl Il'e to e aid.

Se"%im t , SiIis'I Au. What xx]ul l 1fi L I, do with this gold? Is
if it! inhet i. to buy Iad sell gohl i]1 this l lak!

till. ('oX I. The' Ihaik is atitlhirr]iz i. [l' ;Hiv ad se'l gold aid
... d ini o I tsi p(/ (5 l in .....g....(liv I Vii. nhat 1( ;.

Seiiit,r .: %]Si UT:,. I ,ill Iake X&Ilit \;Ol to], i]. hi akies IjIna ltO
go ;i{H ighl it It l i I:t-muuui llu tbtt o(I 5lwi ll'- IltoeIll i jii ia' 11 I....
famil iar \ithl lhe 11. is.i.ui./ tIuil I ti1: II, ie'foe.t, irlstall .f takinig
Iu1 a lot (If nlim , t l'e }ri F (1I I t Iatlti i q lls I .oHlC. t ike ,ll i to c.

I miu liilahtild thlia{t tiL, Niik i al/ to is>E t/lll [u(i&*

Mti4 . CILItAl). Not Ii fi kt k is no llml .. N....III t>Bu, it, , i) lrtllv.
Ino ', nou,~. ~ i I[Oljo IIt ...tt I:'llj int vll .
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Senator Snitr' sEr>. It ias aLtllhorith to Iby anti ell g Id?
Mlr. Cou1.a1oA. Yes.
Senator Sin PEAD. BiUlt whietlher o' not it will do o wli wl left,

euth'ely out of thei plan?
M . Cornao. It is it tile (discrletio of tile hoard illf diretors.
Senator SlllSIrEAI,. I til vIrv 1uch interested il tile possibility of

stahiliziing thesecu .... esiicie I ti k i .t <e po iiirtat. Sonic Allirt
has beent miade ti) to this tin( to help (ut tlSe llrelleits. I aSSIrle
(}tIthatl lits "tl (ltllehrIoItgh th i. t hihmutiou lurld. Has 0it Ollt'alod

il South ItuAiriall totiltries?
Mr. lBINlsrFIr. tWe Ilia(It! staiiluizattinlr Illgs....qtItI.v ;illl AIrgei-

hian iid with Blazil.
Senator SIm sELr,>. io w1it X tent I have loans of the tEXport I-niipol

Batnk had to it. with shAiilizaltiln Lot']S IhIave betn lmat'de. h~lle
I hev tnot !

IrI. CI±oAIA. 'Ia I O t. I Ik. irha ps I Cll ll IISW£OI that.
The Exloit-Imprt Biank his eltiteli into ii Iinufilie f o Ilo)f otly Llrat elt
sniall traisnl( ills with lcouittries, witht the'(llt il' allks of those Coui/
res, most of theI ill designid oll heI in leveling olit teis lsarpl, ft ietui

tions in exchlange. TIhey have enlt'eltd 'il II' 'll aia(lllniS of Vii'n
smll magntlitude hit l Paraguay a ll Nicarl'l gua a i.d (Costa Wlal O[
slightly larger miagnitude with L'ruguay awl Colunia uA faivly
n1 iol)"ta.. azr...igitut, ii Argeit iii and Brazil. Ind One svab
Peru. Those a/e all of the countrie's ilth which thev have dotn, that
sort of thing.

Senaltor SullasImImT . llets Irtilsactio:llS j.idellt lv hav I.o. doltn as
much as it is hloped to t'cionili it .h nder this airailgtient is that it {

Mr. (oLLrAn. Theft is a litlit' liftltcenfe, I think. The ]x p.t
Import Bank aIr'...geltent has hit e'idnittIv of a h111111'h' slpt-l tit
Or y] ttitptlary (±tlai)t. 0 3 tide tIt, 'er a iill u lrl dlt'jthii ill

tl(we 'xcllt iauge itili a OilallIitIll hey ite Is' repaid ill dotllirs.
A.ll they can do is evil lutittilarills ill tl ex(htange mili if the
Omlltn'y. T1hey rtlllot permla..ll....tlvy COIrrCt it iIn lml1lnvivs.

It thinktat I .. [ maliiit we o.ght to ittIe delt a aboIut this hioIe
ropo sal as now cointpelllatd. It is not felt ht this baink clan of

ItlI siaidlize all tite CUllrrtencies in a rigid xgging ariangellment
between tihe dollar atlt tal tati cllCV., ihiislo'v of the (cl.ll.(.itS

(If Colonial anld raii...a.e.'ial-ptOqdtlt i1g m, iat% ot HIMt tIIy alt! sbjet
to extremelo exchdatge [lesttle \lht>lVt[r lire is a wxor'ld dIts.x...ion.

Tile prices of their expoirt collapii'. illtiltS thei inphtqted gonods
z!ftim tOl'! or less CI11stil'lit il prie. The ntt msrplt, la hibe,, if rou
study tlat history of el ..i. ge tales it, flutl t t < iof rOull(INt1;,vastaulV
(tcelino over i<) to 2(10) years.

SIlittor SuInI;IAID. WV lh d an t'Itrlt.It'It if thIt fitt' the XVrl]d
War making Ii.s,

Mi'. (orLLAiO. YTs.
If Von take the Brazili an, ClItiC. fIr pviiiple. it isi

r]'atotir l Lq Of x ifi it ;x t i, 185i lind tOe i ile thing is tru' Il

pltva lally nill ,i, ,l'hIr IiOels. NowI. I Ihink the fteimma is thatll tile
oi wViy Vou calt ll muli tih till ittualih iiilih is]I kV iftil

their0 ii S l It ,l' .< I l jhr [t dml ,..lt.l itit lll l It,i "lpll (1,1e*
pi~dwtsll.
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Take (Chie fo I i'xaii' SO IfI Ii .. IC s etxflm...vts ;u fl mi LIIIa
"ll~t'te~,. .I \ ¥ca/ii ag( it Il{(h ihj d Ifi it wi itrlll t ( ilm ket
":p] e Coiffi lei], gfil1IC, doe(!: Io ~h th, t oil t I, fihaI Ihp, Euaopl, I L i v, pko
x¼Iv I.>t, am, IIIIe (Jh II C fli't iihem eII... i, i If ir>it iII MwICei, thlie
just oukl[ I1m ( at I alaIi If''e n I x laiig h] o'ul li. l i, , tl I lI I .1

ilCl t1 lln : h oetII I, l ]i' I',ti[ 1115. "I tlii' ii tlI' c .. \I hI iI go, I t
,i& ce. ASa matt laoIf fn-i Ilt IflIS beenI Kpl lV l :u.ig.l
IV :ni. f{,e ll f II/eSsl ie$, ,: ale, Mlmxili.. I r' fi Cu / II" ll [UIcI.

tion andI . I Idm IA h~il'i l , I Cil { I lt Wt [ll...I [II l I p la N1I th doIIIar
(h1,I IIlt'~ [I('pI[ ..l. d [[IP (,XL [ II< Tl. II ii I [dl [ [g

1 '1 , i lll:l xV kl d .... l tll l} SiieI I(10III } l I 11 I.i. v stIII

I I IthIIti i IllI g lt II t I ( L iI -t IlnI , t I f Ix l l[.en.. tLItIIS. Ii t
W i I all Il I Itp I lI l tllp I xxeni ps [: m )rip alelv 1tl.:m'd ] u {

I Ilp- dela ....... e 1'[ 'l I I 111 ost I h, t i I, I'1'1I.... -I L,,liapsvd. I,

u,s,[ I,p :">~ id thw, I , h an.. litei..n pxclnllI ~] krl. . nml .. i~ l)u , 1 IChhnI

had h~ let tlii fill I.

it~t~ll aO lvetll il, 'Ihe Ief l eas t*: I lllilizi Ilm .li./ .I .t, PI (tl II.,I' .!
COlAMIW¥1e a 13111 [u th,', H a .I.. . .... ed III1 it i'lWI i
>OM11 iixl l stil]i]ze[, the (il (l il{'} wt1there ie 0xvha...ie. XVas IIliee
diisnsihi :it tI n.. 1f having~ thisi Ii...:k he :I I.nlL Ii' is-mit. xitIh a
siate li lIIIT ill t, IL (ilm 1,rtihle t'ILIi'tliCx No it ...... tlWl S haIII:t
(tqtmt fixed \v11i0 e i I riatim t sImntlling Li' Lt, IY soniethina.
a Cut(l 11(0 l that culd1 }/e uistd hr all lh I. .... Iiilli'is w hos, inett,
nIltional O 1'IatIflI mI(I hsU L li'te n1ot vet'*] '

MIt' ('i ,xh 'LtL ris itie a illI t 'i( -iu} i*f Ilt, * m l I
think that it is n:thrt a omliad ,to hiehl I hink smie if
these othr itopl, I'lUl *Uiihl tfi>, lbetti, 'lfhl [ ifi. l, I'
ll .(! l .l ().%'{. tlat ,ill (Ik P ]llit(l{ state- WI I.. Iha t SiOlN

IlliT[Hit?. IV{) hlem'{! [ Ion:qIh'e fleed li, (if ha:l'lielS CIL fcpt] ida I .... V{-

iii ii#t b it Xiilnl (I I p llt I)tl h li (tI(i il IlIl ;ii iS l ~A(/j ])iil ih t
fille{ {im {f I} ,CIm tII Iif ft)lh11 frmI lit' } ' Of C.l ... Iitly 1)

i not moep.
5 t,mamlHi T* krE n t\ h-m. ii is iiiliilIit tll(lQ~1olt (1W ('iJhIm t Vt.

Nfi. (or n Yes,
SPIlqtoiI SimIpsr' m. FlK qI if is is ..l. I Stald ill I1mtmvI ho ing, pi(i.

\1It,. (' i)[ W hat I .ii ,.i.. is, I[, (i'll.... l, ill[te iS iI ' t lll

.L ..... I...iull1l[ If ,C IjLIIn111Cp i. d IlCt} iliti1is I I}lit (C'iltllmt its Xl)f)lris.

anlId its achmi~l {II[fIun :niti ollt,,Ix od' (:ilpitl~. Aihii nmla lilgz ¥1'1111
Ik h i 'lb {lp 1;1>' ..l.. (I mii] ' of t[ ii l h, I< .....I t h olI I l a -I.V II.tl

[I Y'(':lit, e [l iu' i'] , il.l . iial ]'p.. I hh('ldi ]l f op itiLA lt:. hi e lhl Ih :] 'l
IAIS III Ii: OIII, IS P I .... A i [ f I I i x L ill' IIpUI. 1. 1 -.:, t Ii l IfI' l*l p bI ....
thI t1 111 t1il lt \ 13iU tiIt I , Ibit ][ t jilltll OfI h~h4 1'1l iPiI Vi nt h a

[) Ibl l}[[ll " I ] ] []llllll<l Ii h1 , t Iltla 41/,i Il 'lh ][ile4ts. heai
i...."nlll(ll Of bN~' .... da.~s Illil ll',[l11 [ I ll II'idt 'nidl" ]Ijl,' ]l

..l....11 ...s 1 {liB[" ltlll ll 'P . it~ s~ B tll Illi [I, { } V, [1 i...... [,[JI it 1 11,(Iil

I[~1(tl{[l II',,~h}I~piIHIW. rai6/il, and so ll~ .. ]]lI,~ Ih

1,Ila St n i, like Thnl. %,, (ill[ t 'eq tw]. if a pI' [Ht] [ ,e/c Il l il

I,1i)[a tll pal ...... ]~11!s IIl ,,Irq I[In 'I*e d~ lari l [I tl 11*]] } il][

lh~k [H'l [i~l11. ]I~e P~(,lC~l h~ll**:~l~ l frlt.[~t~l) tiol illati....
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tliilm <lix l] i.g liI,> ml, dliiii ~, Il st ;f all. o Qx orJ I I hcl
Pri it I aI Ij) IIi ',.lt { i If,,) .IS.{I t.ht'I' .. d I( xd liei Ith

;ll {tlt of thuh ¢o(AJ tIh> O..ld thnig Ibt tIuillId In, a, 0 iflJok
rxl'h!/igv i Ole' ] tip ]lto IIIc xc . \;l l ifi' i, i'ahilktlr l), . ih, p u rp)ose o

ihL.I , II...It I thai,. lptt. it 'P1II, I (i.l ig, iii,, mm Im I I 5
Ihli li I ,>I < hI I i. I .t . ,I ,li h t .il' it t la litIt'l hi it, ll[d, ilol ( i

li.I;. 'ti r [jHII, fnpn I iti. ttles.w XI t l lll4O 1
q ,I gl l

Chil, "t lli I,,, o.11 I....... .... Id jih I,'4I .I
.Il }II l ig uII lt; ii plF r ;1n ilT tl,1 hI[ l it.. th]( t ;I ..... .nt ; )

111Pi II, hi, ve , m ",, Žd :iiiitii w 'tl t 2( IJIF P iii thatIlleIIhntt
111, 1 "M ,12( iull i , i 2( i d istlt ,il iltll". ' biin \'t /2 h le f1

dd h hin thiu tt I i Stak-, tict fi,,d thing iw mid I~ 1 ti'm ioi

II. veri p P..(),"" lI Ip,-i . iIls s, li, il ... fe.. , I ; tI it hi (Pi vwrnmeuih
au mugh p it, lutI x oln' Inu elt: lik Iutt>Is f th, f eaItfitc

I" .-e.]. t ;lim , l.. ith'I , h(, P ..(tL ( i/li. I:lI k ,-tlp(: in lllt ! [l i.. t I s iit.

Siti) w ixeI a ¢,1l'l& lPh'l. il' I1hat tIlIt ; 1ta down lieu( i tha it. g iis

,f'li l I tm tIUPI c Il trlh. hi ;l¢u.;, i]lruvlt tallT folilt i out. i

add:'Ii I.. .ni thnk .S e tor>.. . ... lln seI di in irsit If .;c1trs
th. t /i il lmi (i' Jl .... Jd Il il· 'ql,\ . ll) ompt i'P 'd i ll lmiAJ bh m dl i it ,

itihll'tH ifi ( l tI tn Ie(11o L fz I S5l'1: t ill ilS (itI lis .

>dqql ~ itI , (...J lhdth ; ptIn no... t' l 1l)l t A d' . )il 'l' it l o

Seat;,, .H'i , i. t lf ('Iht'-U. ililu h'(it ifi H t l . f Imm,y sihiu~i'lio

NIJ. (oi.>.· i tlilk 1,:A } j}){q, ;...... au l- i alie 11o[I] illal"P mll(

f Iu 4 tt o I,, thiLe ]f t,-( , ili..h . I. ti.ilit aveI' I )tC Piah i t fl hItiii,

I.l... ills h allk( ( til) th dl \ ll to 'n htiV a l.
fim, 1i'( ,H I. 1JIHJ i fir; tz h(.lkud. it], o 'o
ltiht ' . h thId 1n'lti . n t , is trnli

Mt (ull i I hlI, t l'ulf'ulj ' \t~ Ill ip he ,li. i {lintt i t'i¢! i x VpmlIedl

pos IIh) I I fo a (il itli.lmih : ,1 ll I.I i.. iiiii j t IItI ... I. " ll i l- , '.

.lik. iif. 1fil, ilFi hp iIlI.. ill1 [ili '( 1 Ii l
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lite feeling Was That vo yell .Idplld ...ot ha iveeral cal ieli.y [tunle..
at thi sam.e tiet Iye h]ad a 'ylelI it.hiniT that Mlvoe urea sompIewhlat
comlparable to hIlai which we injoy within tilh ,niteII State-froev-
(O11 Of riOteltil(i of cilpnit:ld and of goodls al a.ls. o tfi s otllet
factor whidC e Imve A thi t ilt I United States. tlie 1per ( of l ile Fed-
To,;M ({iovel...lllell ti,,llAnSIthr fitlIdl Iill different Ipaits oTf I he Aountry,
which it does.

'n[;Ieator Sflits\lC DA. thVIat I hndt ill ainli ATs tills: 'l h .ie
,all ... .. Te r1 w I(I he ih oavrl haee ma1 or less int fell ll hoin. butI
hellt Was Ii iluimed vear< that Egl l Eolo 11 i Ill l]nglish $$eiliiea wist

able t0 oll( lodl irad'il and 1a ; ble toi d it..litil : s iiI stabilize busi-
ineSs eCiiH...SI other (c,'lr em lipjiis A ei held ph.. Ii hoo(l;ed to .. ill coilllfo.ii.il
With AN ill relation io tile gililnea, ;tll I lnlod tile opilliOtI tnit here as

To[)porlt iiiy to I !, a aI thing for lhest' coutntries bir giiing
tho a stable tti eV to whicl To hook hey (illo I their AI PitrIt ieSt alld
I NAits lopin>lg that iln tine it ATould I;)A.W1.' i t rLeognizedl stable hietliuri
oif .xchlmg iterationally within the~se cramaries.

Now, I an partilarly initeisted iln stabilizing IlesA lulrrI ies ill
(elir to foster tIade. tgl a, ' a y from this fer That cIarlmeieS ar

gOng itp or they iI]'e g,)illl dowil. Theirt is Ilothilg slable about this
niedill of ex\]lHagg, iitIl So them is felr anid allptlehsiotm io ... ll eI

mill if we can dh ulything to stajb lize hmt trade. ;whyv. I ihl]i, Ini th is
Oil(A o rIe grel.atest t Ihiigs thlat talil be dolot as a Iillter of defense and
is i tl/at tpr of stabilizing that e(ollOlliy.

WXe III tiak0e ellS. as wA did t teir f le .. L.. The A'IIlIl'.'a I' todaA

that the .a.ns that ,e, Inaih' will either not bin pail itt dl Ior will I,
paid at t great disoumli [d. tif (Ouie, we Will ]haxe 1 take hle hns-,,
That [Illals it is Ia ubsidy of roreign trlade, xIhmIlI CalllE go /oi fil'-
ever: ntlad We d, ,n,, knoxA how holg This oltLerglc' is igoiag to lAsT.

Was thin tllfl (IjscIssed It The tiimie of tllls ('oIlfvlilt,
Mi. ('omAIt). Yes. miP
Nfllatot 8IllT'gIEfl}. At thaI tile they thloi0ghlt tlore was; gIolito [g ,

nI.. ]ut ant ionl inl I h,, valale of iIlk, dollar ?
M. (ClAlAI.. No: I wtild not say that. I thiik they fell ilat ithe

uInst practille :Ipioali I think they ill w..lhId svYmpaIl/ize with
et.yiliffyollsaio.:lllt tl !'oili all very -'i:e'til deys]' toattaill
that elld;S[ tThink ¢e]tainly, everyone. hl'i, oallm : ],l I do fccl thle
(oul[ilillttec hi;t i)",ion-ieII ti. .. ltitter. w\hihii t ok ( moltlbsh, do tisc1s
Sioni of (lis litmater it llit prciiitvally eArv d;ly :ind thel'p ,i'e veI
extsi~e db,~:ustIoi,, Ill addilit.. to whiclh therDe '',e imlltuierahlt
priviate di(,ssio> eitlsith'' (ite ilaiforntiml sessioons -ad [ Ihilk
that tl1e (i)lmlllIltet tOlisi delt(l thes po8i)iliti(+. mo( Ii tlit tl l.S'

tl the toIhlln s tilt stanlard i ,"¼ lit iiiol Ia'i/i-lilt lhng Ihalt

(e011 be adoptedi it this tinle.

STATEMENT OF WALTER E TRENT. ECONOMIST

Svoatmto Pl'vi'y. N:itlShhil"Ienid, ;vailt yo Ilke lI~\ to taI
Mr. Trenat oI DIr. MN~(]uil'-

SeIlte,~ Slyri[PmF ii). Ye I MT tIj...stt'l 5I .lt anti )r , tbGiire
to }, }lel,) l[Ih. TI'l'Il l~l :qqt 11ealed helrf, I]/iS Co ...... ee (m, ave'll
All (a11 lb l, Is I.I eril olLi ,

Seluatm] I'tel Ipt. ''I. Sl jllI*t 'dl lii M1. 'liI, tltel
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Ifr,. lT I IIl \Ve , \iII IW tIN, N I aI d to I tt al1 an Itbi I Ig YO I I II m toI Sa I

Se!Hotot SHItiST'riA. I ilwIgld] it Hould b.. hlpfll t111 I...t.II his vi0lws.
8ell:t11ol IprpiRii. Yes: c tIll Net'I glad( to h hve im, applaIL r

are I~Iw,,ys a glad Io ]lave aIV . T'Itro ])tl'(,Sptl
Gney Volt11 niiol"lpt ]]¢~ct I... (]t! record.

Mr. TxI Walt let . lt tI. T ren.
MII. ( hirnaNI, I havIIe IijeI.Int I I o I lIiet llIII(i ]I wlIlpreentl if

it i[ all right Nill x and hith Snaeior ( POt, aIll Sellio Shlipteal.
seil/ III 'rI i' .I WI IIIall] bI ve ry gV l to 1lI"t fIot ... oti.

.1', ATolT. ' ln iilll all ttlwll IiI0 ( pp,,i , I N)e. Ihil'ter aid bI-

w il.an Iin, hill lo be lt led LV dll, MhnItt Htle I.Ioio*! ol RtI).i.
Itati e,, pr ..i I le I [li",, ptol) W I 0l) ( ! Ifi II' ,III( to lI,1 inl b'II' Io l

ill (, t 1 (' lt xitd f'tiot Ire pv eI , to Issue UIo}}I?.

l'Fe It, bY) -Ai1i, it n Blink max I I iibhatI hIN' I<ale (re I IW Il it,;ue

[lt liti~rh ichl~ l i-IIII1 iiik iuuII li j} ( /is·iIll; ? Ihh l (1i e i(i(·L )igh 51
baI..k IN tS. Ios it Io , to IIOII IZ t I> gold ... ( lvet Ili- tttl iii d. ThI

>lsi, ttlbii Ihe.s to th Iof I]t i bank have to pay eiltel iI gol[d or' illi

tdoll] s ad the I ookis and C(0oo11II1 Of tie ll Inarlllrea .. o blej) keptli

dllaTs. The dollar is In l] m bemhen fidleiair ntiinm sinc, 19I34. The
P'es iet ].s notified Seliti r ¥Walhtt0 that he ; ishes cltaiil jro

i ii .s of the Gold A et If t!9)4 to be exi1tlentI for 2 V eatls afire' JIne
30. 1941. These, pvxisiohH riht, I,) the i!Xte~isioli of the S]bi1hzifllo

t ald oisclI ti .... v a ~lowro to re va ihlp the dollia ini ter1's or gold.

It does oI se .. to 1obe ill itqoIdaie wINth the go-niitwigitbor policy to

astk 20 tn / ii Intlhill 1[}i( ic 1 foitid l heir leWt.. baIk oi a ]ottlir whith

is Iot co]vertible to ,ol(I ad wIiLNI has Ino (flinIite dir'ct relatiojI-
ship tI gold. TIhe JIIi-AnaeriuI Bank \ill Ip)eseit It fresh situa -
tion with ....qmll' oounitJies wiho)re at!11 gomp)()le - ulction Ip n]ality
alid ilO e,'o Itrll tie adopti)oin of r lollvtiile dollas.

Th '[ h, ~ .!l led I Ila14' ie;I Cot...ItI dica/t ',ihmlioll. n'ob"ably oI Igh .. ting

''iii h llv ,I ht war iig 'llon 'ttll V t¥ li h,111oo1l of the t[elntiestold Lite

palnic tOtiliiOll (If th.' thuh0te. ThemT Ittia be Soit! it! ~' OIh to iltl-
tile }ith. Untiled Siatit olair a filuc.iary asis. il1 it lis~lh 11itti-

Sl,, itd ti dt.siI ' ale Io hIhk, 20 .. l. h AIImr ':..l Iepu))II( ] 1i11 If ti.tI

si at ion.
iFho tI lI st,. lih/, ] l'sseil its n Iiio the Cooi-

&r1l't~ I ('OICll Iq }the I cliq'a tIollditito}l mmi~ing toda, iollo UntIrie~d

'tah ... t.... ntilir I tti [it' fear imillatiov. Ihe, fcar a furheq
yl'O\Ilh o' ~o-,Itllitl em-, Ii'lS, :I'd tIn\ 'kibtnitlltI fit'illn

-I(]Pl'l...Otio a I point pImaognrI to (Contii,' ':iili Id(tI)liriltqilatioIIS of
h·li II... , I bat td il thO I]o(t)/ Ifg'il V t1.... ll.. to. llitioi. oif the

i hit, d S it: .I .H.liit..a.Il yte lin ils 'ys11 e to I. EIitl if tie lI'nled
"t:I... .. ti. I illitig II I 20 otite I Aiiwri'it'I l I iil)IIlIIiS oi I I o to

'his sii iloll U [ 'I I II, I I I( O i!ol> hiI moflit I ,l ld I tI I lhw' Iet I I thI
,I o /t i I lt I tiat-i. fIl. o liu II A\ll it, n ]. e}"I lic~ .io ..d titt Iltl

willing to pItliipatt inI vI W If a iomomd ,eport of IlihIthq':d
{4semvv SI,1ii1 to Cougl'hs> Illt l't Itllt' ihlhllSldl of Wlloil' I
Nill (t. j.1 Ito NotI Ijhltitl6lal :Ithle (l . I .(I n11{ ild I flo I0 li

bYm g. i ythe !/ou"nol (;.G~e]'now, ,,f do,'. !", ,I[l Rhs'e ~yse.,
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thit Itstldtts il Ohe F4jd,] Reseike banksI. .Iil ] [itM-eal A,%i-

Bililrl, 11 ~,II1 I.~l . I III If II.I, I I, i~·If I 1,li I I". il I I....... ilII lhfl

p".""I ;. l 1(1 1 ilhfI1 -l 'J." · )
Fl lr "lh th tlll, sillip d. lip l lilpl if i li}i' . t'tl';h11 liSdrt yS[ ~tItl. iiil

Iti;ii' iC .. (4p ..11'1I1I il. rh t ,, iii... 'Ihll.2 t Tli. 1 2 II'II cr ] t h n r i I *lli,,:id
It ,lllhil's If Ide F[, IIIll p il , il , \i' 3l* &{'Ollil& I 'l' t'* ll~ 11 1, ]i1, l ltO i U s

ril.l.. I ... .1 p ft1 ;i , il, T h.e II i r 4 ll) Tilt, t'tlll :liU
Ii k III ib g, .tl i ll hli' i 'li tO llli. y I 1li. ll[ I I l lit. .i l, tdf ]lt lt. I 11'.I;11 if

ii.~ gIri unt uiP 1 qfnti ' ~ I tn, i T "illll ri IlIIl" ...e ttl llTiitl... ... l lph I ,'y l l
g 1i 1l4 I l T ll lil t I IINli x 'ijlIIIb n d't l I i*]'1I ) ii' I ' ii i'

.i.... .. ,j f a p iiilf .'.t' ii.'. Ii li.i' .ii i 4 i ill

diJi,,f lf illt "'ld. ,I m, om llf flltlltC[ l{'SS 21'* 51~,H T ho i l tllflt~ i ll£ p I I1 lilli hilflily

isflOW igl(,lt~'r ihtij1 iit~r 114.rIp]'(} tillti ltllfllr the 4 rl[IlI~ll of Th.lietii*'i ist,i Il'dliLFflttl

Ui" i listltIl l * .ril l l , IfihI' ti N ] ilY fI ~x Iildt l~ i tlc ' i I I ,lil' ]lh Ii .ty ]I

II.iil l 41 h eiFt lihjklil.l jmI, (l, lIttf lltliilhpIb i ii11['4l[,t iis l b III ' NIb1 FIbbII' liid
wlii l, l iill k ilIl4' H i;iBolfF '; I...bi tll. illl

11J114 t,*4 t)ll'NP'] V4,~ ill ,1 I)d'slititl r[I Up l~4ke I~lbi4,ttl*idS. Wheti iii tL 'N':lli, I4D fllt'H Ili Ih , ,

O(I4'Vt p)T IIP II( iPf tll 1idj4l~ ibl tIh jllj Jj l iljj IIh 1.1;lk ...I ...i j.. . lfillt i ilil,¥ j
O1[ p u l*ir t'~prtlruil [len t i'i I ... lltI f, IlI l i .t. . i... i;d... l it [ list' oC 1iill

rl I ? I....I l i5~ t, f fI q ... di ...... ' ] I .... fI if

WIftlly f00d[ 2tl]' i lll.1,fi fillii I..... I fhiq dBI'M m 11t.*4IT I' Iyi .... litq l I dtf*1 .( id~
;II'billi Il.h III liy i ill itedl I riSr tl .f ItI IIi. ll( 111 t i If I d. lllIItiI Wiil. hliS, iildt1111

wppllll I a g 'Ii lii slpuI f q h l ['lIii Ii.llll t ..l I ' . ..ll . III, tiiI [I'ullls . it'X (llf illt. lp
ji.ltLll ..i IIlll ll ti. .. ililll 1. ii ll i d'i l. lb ,lil'P', i I id > u.lIIf ..ll tlit i lt, ilu , olif

111*(.~l ~(illl pif-1i~l( ullhlhflii ti- l nuil ell*t~ii{'Vl 1$ At) lli't4'I t4dri ni

'l, ti llr i 'llr il Ilth l id ir. ] iX ll'..Il.' i's ;'r}{)hIg. q nl it ,I is' l'SiIti
I'llul f[lffq* I IK' ,,itul ... fltt a I ...~ . Ix,~g DNtI~s.* 2 , hl agt ;I[ ",t'(, ] il iw"lqffK

· I'*-y l-f~dvll-l , [I.. ]~ls~ ff~l ...jl ...[1 do11~l IOl~, t3il lhig *ql~ 1 p hl mk I ,'~1[
I"4Jllla I I11 I Oa ily pillt ,~ 1 f;1 .... sa o ( l* Il gld. fzlihe~11 iril, if~ i (/1 IF..

I'I ii'e , J l' l- ; 1' t l i is' fd. 11d ijl' ri .I i Iilluii ii... kit, l il x i llllls h ilt if i f i liluditkl

I .... lil I ,if ,fth

~itnia·; liii' c miv~- pairiil~I . . i k 9IT iD 4 I kI mt gI., I.IIiii... ii )h,(imjI A i

ii i i'Il.iilliEl.l l e l is~ ·( itiSS:i;tlil' lal-,' ti' p iis iPligl iWillt 1iirIl i i, riii n w.. il

]TllS!Q still ril'el* O I '11[tt , 4',fit'l4. (ilt i'n lbuIf ,n1 *.('f.tl'i It hI II bP lsI t

iT f iltIl 4 l l , If /1.ti.. I 8rl....ill jBet s t ln i t..l'slrlv, t i h I l'ls lil... .tl...l h iiiIf gllt[ h],l~i*.- I ~(,(11if t o I, ,p { I x(ts .... ,l[{4 It~I 4,i, ]i~l t :ll~1 c

1iuilprt'ttI,'zu ipt[ it,(1 O il ]kv l'lh i dtl l' iirt th q I :l'l, wn' lld)Sn tho i'll e1 111t]l, Isitp[i 1 il*

..... I1I*I. ..... pll(·llj f I1I1 b Ii LII mi ll i fi tl II) If I III 1 1I I4~: ll~~lll.

;1 ( il I'JI*:y- IIIlIf I .... I I I i I Ifl [7,1l¢ I ', iN ilJ II I SI Il ll If 1 111 )'Il 1, I i$ f', J

ill I' ifrilill llt 5 I]] } ilill I fl' 2l/ i; I};l i fh I ...l llIl ...ll. ; I ll i l li i ll i{,11s. R,,r lh~,

(tlili s tiC i tll 2 ' I ilf (l ii h 
l i :

illllA s 111 l4liiiiltl' I.i;iI l ..l
i.

i IIl i II 1ti Ie fit

(L()ttuodli INi, ki Whtl]t

Pl'.Ii I~I, I r-"I' M>NI'ia fll tIM' Iiii lilt ]I 4I'li)I fiii bl lig 'IpI d
I T l i lidil i· Ivi',,l . . tiliiC, i',111 lisIii.liNs )lj i .i.. \il lii tn I) lIg IIII i . ifdl f

hfl.rli 'l 1~ lm 111~ ;l l r ,I~liag Zili[;;l~ While ('4) l. . }. ii

tlttl'liV 't~l nit'' I 83* IZI I f i't[Kqlslishiltjp i' dl, of ItiWsI 'I, I1 ill fl'tltt ills g il'/I"i it

(ii,*,h M)(i l.[s cil,11L"lholls,* [1 , I1~ ¢,~ ~ '( i",tI' I W.],].. I... [[il1. ilf :H lhlIt

I$ A h Iw IIf%,(IIL i' IFi i'PdiIf w ilh Alil, I)', I tIll fti jidt I i'lliII I81 I II'' ri stI c 1 ,11',pflit1

'l't Ftilfllir' I Ii sily 8R'lp1[ s . o 1 44 lii% I1f ...III11111 i lit &ii.s..hrk ti Iit f t,

I. ('id r'SS shtildt pl',ii l. littil1s fi, lli4I')111l [i lti'gi' lltl' df txis ll
(xrf'~tS lpt'dIt ',I¥ i(ti tilituuititf t(o $7,{~,4$14k (Pi. 1). 8I~ W(V] :is Mli'J) iHi4 litil 4

a.ilid'H? i P, l Ilbi, s~jitqlbIdl' I~t:>l' VP i'cdlll)re~l~ittfiii itt ili'itjrlltl tid Idi;ils ] I Ll~ l
in t [,, 411r Rh'. > ( it .... ; 2hi, t ], lit'11 . fit' it) ul ill; l tI t'Itu i lk lilkd I,
f.[tits Ii 20 ) ,r(,qlt. fupr Id ipt~ bdi (itobtsils ill nojltihiw ]ili1lks 1i 14' 1), i'{t.n.;it y

iI~p ,] it[iw ii 1 t4 tIi~ti p Il 415c ). .rillir ic If Ii I I I I III
Sy 'i' li I s. lil itld l df Opql [iik' C d't l]ItiiiS tlW ' 1di [ii ide
itj I{{Mti"[ piiz t"llit'ltql 'qlflirt il O LInIL ; Ib'l ;}l (¢bX itp( v,.s 'tS, iii slini',( n i{pr rtb(, qIirP

tlq)I r\il~t; ttl{*s~i'4 I'fiiiultl't (lb1II :Ilpit'll[ dI~tTp lii ti'll lildIk i's' it bigq ihilttituul]I
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2, Viri i i l.';Ii, r lf ] iiltllui ilil(dill t* ill I ,, I t, ll;F f' I'e s l I hiqIItl hi' '(ql

;1~¢, ]lV. fVII i I, ilielb IIIe p 1li]i][II iIel l 1ii i.il oIf ghI i i. il.. . . hlitir lii' W, ln itw

gil. Of1 lŽlf i t 'lhl i liqii iilhliil.(I.I illl l'ir liii I;,, Sil >lll i, ,illllh. Iht l'ls. )*I'i.

I H ili ir !iF h111I tlwll wBy I... ... diiiiiijlh II* oii:Ii ii' ii iii oiiri lie < ,' fliI

li Nllk, l f utJI i tIoIlI I .i- IIuf im' Ii ) II I l i:,, l iII i <141t II i l* I I]i I;It is[ (I I,ruiii, (l,$ii a~il(, 111,1 sioui i.l. nie eIbiie .... it Ilk ... .I,., I, ie
h.. , of th ik i.l.. illir' i mIdI ld iI, ildi, ilit if it Illii I, :, It ... ......
stltilithoit Ill[; F edIraul .pe n MJirkk' .(!(n]IItt e, b,,OS -I(li"Abilityi}t it

8, WVitl.l. llt iiil'f~ il i h g 'ilt h a! k [i '' thaI II k (o y.. iii....Iii l lIly ... IIU]
ii e' ierld i t I I~ [ tId I l ....i.ii . II'illl h hO... IlI II J.Il[itd Til pfl'tV. lI( rtiihitij gf,''lBl

IlI (l i4N l's l*'/' Hl I[II l liil , (iiO iS Illsilig .ii i ...I i g" ] l l Ji l ISL(i . Siil

i I hlli.' i eLisf lllbA b i 'iiliiil' i (it i<V e] Ili, ] l 1*itIt..I i, I.... jii T I .. J it, ith till -( ! ie ' eiifrl ip.1. iNimit Ipi.... Illt i']i(F. I ' li iii sw(,

initill l fisllm ii , m f.l '. ' f ,lilhh illeh Ig ll Qiutt[ 1w. rIixi ~ l llll l ]iii IIi lcid i.

I[i.l Ii i. I hijihi O ' \ill¢ i lie I;JilII Iyll I ).. i f 'll" I l.. (h(I l' i ittiiI, IA fi .i.i..iIi' t

"l ,i Ii, ]'Ok(S[I [uN N el : ±l( rlv ile irI l fl lill InliLi '(:tr ,llq .l illll, i Hist ill l[IdI.o
]l5 t he li ,i IIt II Qifii, f ii bImitghS, [:li]J :ItIt I huge wi lii i 11w

t ]i ... Odll Oi&l dIu i .ii.. lii. lib l 1 (8 Itl lllS , F.... (iii. liii I ..ll li l alt[g \VIt6 ' 1,l l

. il./i h l li [' ii, wh "rl]thy f,"Il.i[ligil fi iii hl lW11,y 1v il, (lie ;1 a ls J ]' oilli ie ittly

5II.d Ili Ti iI, I*lif\[ Wi(lli i llllk i oD 6 aI] hI ;Ill l ii ill IpOti[l (IC I ll il; dll j7 ili..l
5i . AS' iI/II I;,f , r t . J.. ;lolI k lg[, ;Ill ,; illui If Ilq ei. jiIiI ti.l, lii

,]ii, I .. III,"In ,. I g s till li llh I ..lI.. Ill 'II I Il hi. essil. aI ifh' cilmiiptlic

tddri i',l itsl if illIlliil) I i( IeIllllrJ(q"i' :ii TI. s i tiiH 'hi

[~l~~~'If ~[; ~ ~tit, bitt Ii,~ ] II. .eliflll if 51.q115. i .i.l .IIi ..

plihi li/liH lri I18 .lii g iiil i blO.I t I 'i Vll ij .... %. i i :iill I., re iitII if A i'u Islt ul~

',) l(J i l Il/ II,/ , ~ 11 I'4 hjillq r i[L iP , i Ia iX l* l i I h'i i Fii ;i
Id nil, It ll l Iji aid fW. n I I .lI Iwel

:ll~d l l.i. I lleL [ illii iik liidi JifIit, g i iiiI ,il nit III nh i I

;il·;l i r ire li ulllniV' . tIft i h 1 ill. w Iiil ha li ., ISI l L INS i jIm llfi.i y "lIi

[ r lie; hliJI :1,1t ii ilil,' iil. . f .I..' i i . liY,

plI'git'lOl Ital ih ill'l iifll H{S !e ll HP I. l'l.i.. , O' lllk .i. hi IElltItI l:1i(l..s
I0) ]I artLIjl O, hiI wha t}' I l' t, dr Ili ibe,] :Ii I I..ot I iieltial h .mh

,(flalti)l SlIilIrIK) II. Thilt is VI.V IiltOitm[l .r Vviy ]i w ' t}i[ I',-

MI. 'rIIENI. 0r ] )eeue ' 1. 194(1}, i the eIn of I at vil
NIw. I w..hl like t, p)ii (ilt ,plti('ulrly that ll, 0allll Ix-

The lt'I( xti.i :I Ii ltiwl If a s't, af thli' )tirulhlr $J,[,i
u010011k000 ~ ithout J q' and ~ilh..... t I:...yII hIg' l Iight )f 4'll,(tioii.

Th I' itl ll l ihi, II IJ'eh \ ii i.. ]i in thI ilrI.... S ,d In tl \n&leti ..lt
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Bank. iInde asiidcnyl of the Tnitled States. shave a current gold proluc-
lonll which if uilhizd i resetse for tils Inter-A/i Ciai BJtank will
font a iresere Cot el...ei'tibl(e III'4fll.ieS whi¢h would be itiipli tO
slull.it Al iof thl ABii lvei of the I'i(d Staes, ionl
.ollt d i:sis (f (c/n ... l. p l..rve[/eIeI

Intletr ihis aStSI,1 ils i'riad it, the IFdIeral IePe'A1, does tlot Iecog-
mw, tifs bank is , 'entll bank. a Iii this Femleral Reseitl'e anilldinet

i, tIw l(J I.....l. bill tIhe Irecogiize tliis baik itt if ltir ,' wil im 1 1,Kstu'Ie
:iO It 'itng tlhl ptl)( U] Old itmiltlilit baitk. not i reset e b1 tllk.

Mt. ('()I.J .o. I ....fill ir( attentio. to tOhe language it the ,id if
that pnlgnltah. O'lik ijtiitl in a foreign ietl tItv.

Ml. T111'r . Yes. Well, I here ]nin Ill ly so], bThnks k i tie
I ,iIeld St itt(· of frlle igln (otlInlt I i' oInly aitf t seItven ofanlks, Ihat
have a right to d(posiIt gof{I Iwrh. IV h tth t ewlhail tighlt I, VAi]h

rha x it.
M'. (CJl.'IAI. NO: ill(' I';itIJ bank]-ti, Bank of ]]igilnl. Baik

of Fi 'iaTI. a1d :.ll ltosei, ]alapg baliks liav. That is what voti ai>

referrig to in, this st' il
Mi, W¥AII. 5r. es.
Mr. (' i. ,I,. 'lTh ii'lllt(tJ bmilk.. JIlihtl', tillst )e 5 2 )'of them a ll

o.. .. Ihhe w rtld.
[Mr. TII;NT. -I iII lank giv1en an) sllili ]it>X to (1tn gold ill ut

I1( I Ia Tr ll i(lJ get ig "old etliicatl(, alld then xNlointge. tlut. gold
it'rifieare for gold at Iheir olp.l'ue
i'r. (ol.LAI. I tii) not. Thev an held the gold itslf, howev,,r.
5Ir. *'tRE N'[. Thiey itllioll ([ ]..liton tzt i. Theil. J t. 1)iir i lp w, illto

I....tnetlzC thult gold. Thev }111¥( IIO pl( I . .. II.i.... iZ.. lilt siI ver !,rr -
ittl0 in OllI (e-Ovl lti' w - . TheN ]iiT IIe )lo iltiwl to lillie[ that

h"I llllin ina ihv o lwitV Ithan it I gold I)lllldilt iollgiiill or11jdl o an -
tihtIi. TheV (t}1II X tI e g4ld I Itht 1e({>tII*,( [1 te mil d Stats.
tiil h ta, elhlld bwhiCh) thoVt!1 reclfilI it.

No;V. if this hank is fed sell its biul lio n withimt hiavig llt
]p1 Oji..li it toN I t'flafll i tsoa ]'P o r I vI i td IIIlli...hl. l;p its thp(dil'i gtllig
"Ll, ( eilitlil tiinesrmien11t0 10 t} lime' ilts god..h t ' le' t I th llitk will tii1r

ilit tit b) i'i Iil i ltninm plerfectfly ftileI lsnctus itl ioTal ] apitld is
0of00.0(l I O.ill]. It }S dp,']n(det uipn Ikpo~its lIt .. tttil tiP, !11..

imlividuals to buii up thI d leis elt. I I the g.i.l is dleilsihitd it will bi
tlteled( like ay I,"I ITIn; I molin1odiitV5 lv hil...nt to thle lnited Stiales
fir dollar valne. Tire I'ided Stalt, J(tItoliall Itil utilize its Is1lvt,
,alu.. bI itis ,ii oi ig it. (hel' e the gold is simptii Iosi to

lifft ilt tl<t1 . i\ illll ((lIIlites il Itld r.mI.. li.ilg prfmtlIdi
I IIld(lll 6,1111 qO lI qulil,; s(ll~lc,n or I... I' l tllll, H} Ill['11

I) tI/l'' lit i grI it I l' idl i l I . .5.ill] II..l Ilpo s
t 1(t Ih in ... L tlw hl n tt< is

't tllator' P n, ]ltA .Iti.l a i like t!
S'lHell'o ,~II1-]' FADM I, Nil' llw. I 1/llid like iI~ hali, Il~lopE~inio

II'im 'thii ... luau iF, dI~ujIlSi .. this lIIIht ... hidh fhit
I)t~(q' dd i'/llllll ht o, ,1'll'tl) ] ...hI.t.Hi. ' Of Ihe lanluk. tilose N'ho ,Ol

iI lol11. bankIt issu. fimqe I,~ ! Fhcyl I am" .. I a th,~ I 5[ILe C.Ih, l. ?
M[. ((oLLrAo. •t in[ir ..lItI' he tlift,' ild 19lt.is. r FIll bvlavs caIil

hIe Ih/lnlged, They ICll) is'silit' Is.
May I make jus one1 pollet ! ]'l'er iP I grtiat > f tl[e b],eilk'-

atotion I thilt a- nii4t hti.iled alt all iT, ]i[. Trlen, t[u(eloent, aidt
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i{{ml is tile it .. l { [ t hm1II I I t I ,I" jtt i i , ii ng run wi l b t i It . ItI ili)l)lO]
tailt. Tlhat is gxbat we Ill hi Wailat of better term* ]..log-t'rItl
tlevtopiileit lhjicts. I thinki we are all agreed that the Latin-Aler-
it , .it, le l i, fli, I( i]~, I r(eOIt oO gfUt rlgI O- 111t II ( tlh m tio( they lIP ri,

iltaltislled ill tiho" oll'm] .
No;%. oo big fu...li.n, if v*ii rad tihe llrlN), ,io~. pnow of thiIi

baink, is just fthai t e of o rl] ltalionn-lolig terlt a ... it,{. A" (,1titll
ln.ik i4(epts ipnlr (of 90 lavs or '270 dIvY iatrefuallv for redis('ount.

lIese operIations HmaSu it' 5), lbt 15-. or even 20-3,ear i)rojelts, :lll[ tIhe
fujidis wlichi .h. xvI1 Isa, for- that pmtrpse I.'. iaiiay wvill hi, fi.ids
obtained ii] palIt by deposii s bit largey bl III, sale of iloag-terlin
delajitur's. It is l1o g tel'... i..ldist tr ill Iill te-111 fi' llalliple.

NMw, thiws jik IOlOSp s hI do a lot of things ,tbe, thilri to ii sill Iv
as i baik for t] iii Sotllt al..,ttieutiit,,

SuIitol S1liPSrILtI, IS it theill llViItf li it IIhail] htllllllh these

loals itlnpl]a of o lrt Exii l'- P -liipot Ba.lk.lll , i tiii .. !
Mr. Cou,rlow. I 1hink ihlt riint wa• briuginht nit vstenlat iln ibs-

tISmI±. Ith(. , I a gtlea field.

Senato lllSl r 'ST Ys I hik it as.
Mr. Tini, do ,oti thi[k Ihat tie s....l.r w, an make a c,rwq'tibte

trll¥iid', a stahli exlea;gI. in ll tOee .iln.til.i. . thie r o]', dl'sirnabl, it

MI'. iE:NT. YXl% Sil, I Id lot eldilve they hale 1 {'11111(' of
stabilization Im' a ilolna111l OCOlIOulv wit l..ll[t OIin',I 'tll¥Ol' I)I tIlitt tiv s.

Senllator SllpsTEADi What would be tilhe elfft,,I OiI lo n I'qll e {
ti' toIuit['y iill their ,'okle ll[ pOllOIies if this weit aml), I1B Vital
opinioin

I'. TI'ENT. I think if the&V haie a toiveritible cruirney ill this balnk
which Would till side IIV si(} with tile natioj n.i cIurreieis siivh as our
Fedlnil ]s-er~ive m ite', I Sild [llY tide, with l .. .llntinll t'lrl.. n'etl(ty
heir, that it 'ouiIl b:ae tihe ,t]4l of vt.!ry t uickly bringing those. st
tLo)IIa (qlkll'qCiQ to paritv. It is tihe flrt!ion of I lis ltiltik liolt,
than, toi lya te P ine tlil l'ti i it '-tlibiliz, ijlll/t;. bul t 1Ih l xet' no

Sle.il.il'ri, Si IrIEAD, o tut11 aili <f the 11opinilu that the! Olfeot if
that uJhI]t [it' tI nat.tl(on, llod tile ll......l({(!t f Iih { I'Oultu'ii g wvill
bte so [belirir illIt ii ;t)lI1uh impIoINt lhtier &nlr'eivies

Mr. Ti:. It will ii..I.prov. I lir hital tii'listrI nrvle inolI..sly.Y
4etnetolr SmerIiAi,. Thai is whnt I theart.
Mr. I1,i:NI. And it will do so Alh.i. st listalltzilsheVaj. 'lTh, Jim

li]) flllliotl of tillq Irter- '-iltt'... ];iank as rwot set forth is 1o
.Iabiliz, thpse illmmulips. This Pall be dlole Uliv whimen Atli lie
oiertitibhl liltl ... -ued by lhe ..nter-An.,,r:I Bank, Itotet(d by

gold thi is tither ilmtpol'ted el gold that is prlodn..t.. ill thi t vitrhiur
cOlmitllietsOultt Alietiia nid1 Mexico are big Jironlhlers if golh lli.
by atilizm ' it s I'O..PI. . I hli btrik woult b ttiie i....l...I..t.y I... t g
anti thetv xoullqil Ih", the bhit (Clltfl'{o in ti d wo Their IurrmI...
wtnuhbl tIe beIn r than tiltre.enit tI hiit Stats cm'rt'nkT. Tel hirinllyi

tration and the COulg!Ss IO t'titirn to I gold toniertille basis II
selves. Personally. I think wine overdue ,ttiuming IO gold, hut I
am sure that I know as Inrih abolIutltis clIoijtjioi Ia lie initllristi'ia-
tion ali] our cr[ul banriks. T Administration never ir'gtte this
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qlleltio l. TII l, give aiiy fatitnlt r,'m:li4ll /lily 4e .... I /l Tlh

gi. back ti gold, . we d> 'itift haiiV 1il4'1] {jlO t itt. ('illeri to 4,]ltte
0i to CIs iss I],e p ol i he I IIld liI i . fltit(>ih tO VII I} I&' iey Tiled ti,

Iost l llLt IT lll, ai .. 'it ]t( IL. 1 ldell ledilmg I>llt'ikI.l. ivp idvO.(. iMtd l .
F~lF O goHL

Sei1 Iptllf T ,lI;K YIII ¾iwii :i. lTii l , ill t.h kJuall'k ,11I it)
Io

Mr W,TiN. The ])riitij~il office ~1the )rank l{ l shaH ii IhlipUnited
States of A merhia [.... Ii least (one .. li 'la 1 ii i rage ) Ikq 4,1 (Il, I,.k shall ,I
bcesltdlishe'd in lit tIrItlx If ... w il.. ier p).. t il]ipatHg ±"O;tlIfllllelt.

Sil)IItorf S'ImlS -EE, . WX iti i M thie wI, i t t 1It:lI Ia i 1I iiit I.t. im) .. l.,4o
ImI i~t'Ai...(rii{ n Bimk?

I'i TEN. (f100()00h,001).
S>...t.lt Siii.. 1In, . ]I h 5 it ifla ... e1 ilt' lit sllb'Iti I5a h ?I p):ti{I

Mli'. 'I N 1' , E t. IlhMIi)til , a ll D . , II[I rl, I il , old I l ni i ) illSa .
{(141(101 SlII:IA! .I[A IIL I it114l] SIUtI(IS Mxil I I e ( It III':1) I

Ii.1 , I[TI:N I LI T]I[tI! I 'iI b, 1.{(IOi .hlrt Is. lar ilg i loll I hli of $l(Th,1}t~0
p itch.

I]'. TIt:NT . t... I > ihll i ujul,h n ir>ll ijii .iN guti-IA

( (le 1 theA ...iI Ti ,1ui ih IptIi to ]i> b unk S Tli' 1 aI 'iim >b I, lI 44 >I fail(
I0,i .... n'-ltlt]11 I';lim ml, t, thil }1,.1.k. F],' I.. 1-qt IHII'1 tl) NN-

I~'ift ' wa ill lite bIlunk ih .. i. IslJ), ,iebe fti a ]limillt] .. .i.ll...t'i f s lii...

llool'mlloillet ]1 itlatloll to. tie d"ilay xllu ... .f I I, ,l t Int ll 're lgI Ita lc ifl
I I f p I i I IA III, i 'lti&W I ie tlo, i ii i I lIit' I4 Ilitl I Ii:'ch of tlit ,\Iu1I¥c;111 it'julmblit' titqiii i~2te ilt

>
'ii I!I:h* .4> flth m~ s:

ID(ioU 2. IultliIh4 I'll[lNt : ji sl i I ti I,,l. Il S.ib [be~li.

1;11111 ~, iT 1t 2, idll ill4 I .I . I, i lli s
Il4l'of//)1 Ill ... I . i( i. E ]( ll ili ... 1 1'. ll Ii l , e li I.lj11 i l i;;

'' it; ) -t i 5 l JI [ IfIt li4 11 1 ;11 41414 /I ] iij [D IiilOilli, ,I /ljI : I I ,]i'd l 1i

Nl.'lLi <' i i)i] 1,ihi i i.I di:[iNi ·. i ll i i ri [ 4,I litI': 81ll, I4

I'tiii/tt4,i SITI ]'sI~. tjo.~lifllt \ ]1E : 1s jlt' l iaLei,[~ U]; I, : l I E,]hl4lt]1]~. l(iY

G1i. ; Ii: . ' Ijifhibi II tI~l :![I IK~lli' e Ie I tS i IIi

Wql gl~l ill l ei S lE'I i

eint...11,}' ?Sl[IFif L V 12 , : ( II till l [ ,l:ibI' 1 1iIll' ,if lt n I AtIiik l i I

I. , eW .t; ll i tI ll . it'd

AIl ' i dS t .H11 1'IIII I It ; i eii r lt 0 ) tlit' b ralk, itihii lIE 1

I1 iiitq i>N H ... p'q ,:1 , Mit\ ,l . i; le uht ESE . (':l I)m,1

IN I u, - I.Ij i ' oe:fl.I I , ,ft INJ:hlhI It ijsIoI I-:I- t >hat b..
ti]N...i... th, \,I4I i.ii. te : rli, 'hfit lli 's lith by, b IJEit . tl i Lu I [

I '~... ... I "]]'Sll, [ d t . ... Hl [~l ]Nl11),r ob '], H ( hm , l'. m k }, t] c

S"] . iq {~aW1,10 1¥ 1wI hoi.i* A , fIIT~"l~

Mh . T['REN I . II, I The I i Iitat S I tqB'i IT'l Of tit [Ink. tit hlt, il .... ' ]1h1111~

11II .. "l~l'i I ~1]~ ... "' l b(' , d h '~ IHF m I];,t IH'd~ q¥q~q bi it.(~~~ I~

l,,m fifths, mnjmilt5 x\ , ~,f (t ,,he ~ , 'I.Ju f di* ln .t~> xp Illol It
IIlll~11Ol~ {)u if I~l~,l '~[ w lll mli {~ 4J it]] d[H puiill al l~ ... ....
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"M11, 1 ,4 l hl'l ihS i'' lili ltl h~ iees or d .r r ~ l. ldij lw lilllllll h IIIIthl-
igs of IarIicipating banks.

p ' t I II",i g(l I r' [II t : I I I le t bellI , i (f I[ I (t ( il g {)fI

li it [liO i(, ' IIJl l it ,l . ... I l i tig i llr Il l tc O>c >f dp

~li, .l i, leN. l1.111Ip 1lIihihi I Oiin 0 ( t IIII .... .11.1.1 E V t' k lI

:~ilhii(l{ by1 Iitli XJ[I pl ]Ii im l go ~iiliIIi I .... ltlAlClll ti iem g lll li i (I

% IJ] E ll, .... it .f the a J{ l le ild m b,
lIoir ... I f !IIhecISr. I L m jtt I ... Ii f }lt'I 4 uir Li> gt}I erid o IIe ilIt. lit tI

>I,11it:]id , Iiii i, I I Il{ l ...ng gm IfI w li. ..... I leiEImIiI h i 1all

I t.ll...... II bN. dit, ...ed I it. I ,0[ h di tulj ...t.. fill fli ' a; l"
.... ; I ... S.. .... I ll. . V.. [ II....II w il4 l ci:I. .. :OUf Hit,

le, IoII d f d] i ll{ I.llbl e l}, }w(i !l

11ri . 'l'I.iXh i it li'> A , dee . I[ Itll'- I]l h:l

]¢' - I ll. fIL.... IEA. l.a .. tIl i )I(' [( Ihd ]i'] I i l iill tlthe ] In pal

\I tl [[',& . '1 ,fli i Ol i;l ,I l ttto il s Ill I[ [ioFi I) tielll CIitl...,I

F:,i, k l h o -"'a II .. oi lie l.ij ... thi, E)lewluiiiii \ iH1 llt l ie i .....j
::1 t he i:iu' li .x diofluO lltll[. Thei pieslitin {ltlieioxd; , il] speia l

ilg. o di ' . ;ld it all) til f. A[ ,, n 'll sihiiii u it i i. .'

2t 1INls. ' IIii qi IreIIiI tIH. ihll isv]: w lh l ihh p . .. iic i I C iud b, l. Il

It l dA ' I... IA (it:A iit I, I a I i ll, It Ol'111 Iil tI1f' S allk t'le tdttui
Ill', 'il ho 1td 's i •llo lI MIall 4;] ' I H I'sldelt , ill

:i::iilh{k ,I .. hidI iI,, I be, c hif of thl c ttlng I Ird (tIf illl bank. ad

Ill,, I'~y-.i : ,ls :Ild icc, pIt.,id iid' i'f tIhe Ia .k shall >uhi olill fili

All i[/ ,) Il l.It ' it' pw tid o fll Ii1'hlll't r -i I lttI'l sta- Iph[ i]lit. , [ ' dli
1hi4 'Il.. m xhi Hie ihuti I , -If t t' hi l:11t'i}(1,!t t1id l .I

the a' , ' ..... t':[Iiu a' i1 ,il l (ilI, 4]l}lyl.... iIf Ille. lu ilt xe [h,

AIlul Sih ili i Uw ' <p4l (iit telt ii., atlfi{... n itdl. l'v h ('I. tI l d .i.. aII 't'i t.I
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sIhaJ be exeristil only unli tim neIxt ilcmhlgt Oif theL ilalt LItl
salml l Lextxeise([ i ill annI t (III II [ oI4kiSteiit th the ILIitteral lhileS jiLd
'iiatiees of tie boiard, The board mtay also. y a ['oi'-fiftis lIntjoily
ote, elegate to d,4ignate( officer and Conltlite> of IllOe 1ak. forI

slch peiodsLA asr it Itay dptelerminle poweLr to .lk,! loansil· ;111( exl.lLd
redit iIIL SlCh silala] I lln aI onts aIIl i e fixed b1 th, hiar,( Th ile iboa'i
f dieetile s IWI J alpoint a(Idbry tpoio1lhitt,; i'lien amIly ... par

daily f.rom. perst i ols nor gllll Ir)L IilIl I oIe(L I by5 the }L ililtnk.
Senailtor S ii{Pri-iLT . Hlow }a1,d whel iiIl the tesflli, of' th e li.ni.k

he establishied?
1Mr,[ TRENT. The board of i lectors, within a yeaLl aftelr its first o1i t-

]lg. shalll by ii'gulatios p 1}rescrilie t]n ,ervis it bie stsablisli.d. and

utailntailed againti demandl deposits ild ot }her lbligat ions .1 t hn brink,
tI..d Ihall prescribe a li.iitationi on the am)ouinit of intelmediate and
o, r....i. as .et.s in relation to caritaI and s'hlu s: an suich ]'gmiuations
ihafl-,lot be Inluu.l.i(ded, difi,. ,,, r, IV,,kP( N,,xt" y a t'omn'-Iifths
imajoriy vote of the board.

Senatllor SliraKIAlh. I l1del Whil I conlltions eill lhei III.a.k tppioVe

I iteimediate or long temi loan ? .
MJI, 'nlrT. Before the }amik finrally iap poves an ntermnileate or

Joog-term loan or extemsi o of on.iit a fulJ writteni report on (lie
onerit ol the 1proposed( transaction shall be prepared byv C committe

jof )X[prrs w i'h it i. nllclide prlroicq other tfl[ou officers and /em-

i lytes of the bank.
ALL I It Nm A NI) PiROill

Snlat(or SIllISqI . Ii whallt nlo 11lary systm I ill ie ii books of tile
.i. Ik ]c (xpressml

MrI. 1TrET. 'ilie books aid IaLLI ,iiI If I lJtlIe a hill] be tLxrmsed
ini tlmiiis of allJais.

Seator Sa1p"Tm). When }intl bow wil idie Thl.k ntike it, rlepot?
3,1. TRENT. The fanuIk s-iI]I mpblish aIil alni]al ,ll initl ilt st

oliWe ln t ollt I , tall ,il ..... litl aI ........ tItI I,,I C Osilt, I I III to ]l,; l ii VPo l d I L -e

tills i i1tV IH(('-'I I. Th, lttmd s'hiallI .I..... til bIL plitpuiI a' 1 ,lofit-
:t... ] fill(ii I .. ll "'d II l }mlat let siltwt for eal h, ILinanchd .tll war. All p- ub-

lisbehd i,tI u.t.lit- sehll blim itted in ti IIl, ci, l d F he par-
tifipoling rOVtlll'qliS , s.'he Io.rd shall designat ;io (I'oh1hlitf( of
diretors to arrange for ex,,n/hmat ion, at last Ol(1M 1 year, of thie books
ilHI at(,oiiim ol ile, hank bY coI]iit...I. txI)Xp to hle selected by the

at(lkl ,I t111','11i A I, till, balnk to h t' .I ofil or a tH i), lrofil insti-

Mr. T'IENr. The bnlk is tolle it jol(,It immstitiltiOnl:

(I Net les t [lit 25 IirtIeilt of stlih 1 .lie '..r [ shill be i lIiit qii it
the SirpillSL q I, ]a1l iii IttiOl ... I., tlt' r i litit ll, f III, W otiuihil' d (;1lilll k
If hthe bilnk.

I 21 d h'luI rpi ,iiilli r , If Kill) [i rI),dits I h.ill ... :pliilIi''l tI,,1:ird Pi lo I. I *IIiI th
a d ivideid if T rt nlirl dillt/I k tI ] III 10 ikiLiliP LIll lit; ]Hii Ip .... ltlIl.. 

It j] the

,t. do kO il e bllllk j1,1 ][I
r vi

i
t t ' ( l

, hoxl(1 [', f]111 phd hfllfl -l]}H 11 111[l'...Illllltihm'd 11L(
rio di¥u[idelds %Ii~1}l PP Wiid soi lOjI~ ,i. ihi cliptira (Ft ieI sinlk is jzn1qiii~d.

BII Tie Itiiallli,, O sf i llpr't V iiL]l III ILlill i lt' I. . idits ril d l d[wIt llo1

StIalit 1iIr.ii ... I'ndel chiiat ilditthi ]all ti , heiik bIe be]tli-
d/tted
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Mr. TIRENT. lth IbakIII [[av not hr lilquilated except by a four-fifths
iiajority Iotle of thl lhoardI of tI dltvct ol . i7pon Iiquidao iol of llw biank
al'l difl' {IiscilrnI¢ge of ia II the ia Ilbiiti£, of t(e 1llrlk, t ihe: I e Itrli:e I,-
hig sIaI[ be dmidead I .O.l.. thr she cbohlbltes. The shies shal.l tarliy
equal rilghlt to lt iileat('i itT i tlIII )iofits )f ]ie bn )lllki til ill i[V ilis
I ibiii .. ils of ispI Itj)r11 I iqui tdOll AfI Itlt bank

lir. E ix *In hiit]ihii I "I 111ichn iI lliitlid INii iis FiltJ

ili@ the faull Jrod. tiIe i\IS pol C )italt ..cr(edit.
Smiiti... SIrISr'.I Will Ii', bank paiticipate in tabilizing (Ii-

mI.. l] (
ihl. lR Nl . Xt>'. I .Is ('ll" Of I{he l01 10 )lll I )' lOte It as,>I. t iln sta-
~illz ] (I I. ! lll..... I e'~ pOJl.. r)eai ,elol u, ~[ C ,,

cafiIiiir 4 ,I'vII ',. WIhal special )pioee ,will Ie h.l.lk hlel oi ssisl
irt siabilin,, ... i I'oI .... l iie i each lt illi..t. o l ', ml lullry 11d stabilizin die

MI'. TiIll:N]. 'I'l wll] be Il tli[o]i t'l iciI... t bI ohl A aIers to boy and
Sell (ululls acd tlo Iucouiamge Olh1 tIal filet txcfhhmgtis Of ull'llito '

of Au'iclm .iilI rlmblits.
Sel~hsilgo, Sin';'li'i•i.e [)oe hliil tiiSw iml lly tlhat ti tl'l'o1 cist of

thlls Iii .rd.i,('lllllliS Iii bet ie t1(t 9 ill II I f II I Il[ 1

Mri. Tl:NiM. Il is Il(t I ()o state d iil ,li] ii ilI lIng "I llXIAsI anIdh
powers.

Sellna(11' SHnI;Ex 'I'To }leat eXIt!BI will they ]have lmer t, pt,-
Iolte th!C IesIId disiributiom of gold anl silvei lI

Mr. TIRlENT. IllIhCli]' ant n l)e(iliC J)(mers (Ii( de s itdby which they
could p)rolmote the use lati(] dcislbullion . i g.. l and slver, exept by
the puchase sII... sI ile of the two m1t1ls.

Senator SmnSTIm. W ill thiev lxae the power to bity gold fromi
he Ioid [)l'Imdtots ol ai]j {i IIIl of the banik n/lmbel' countties?
A4. TI'RNT. I'heIy have the power to Imuy, sellI hold, and dal in

pl)I(I( IS iultt:ll~ !II1..ti[t>.c ... I foml iiig I"x/t]igp flo tlhoir ownle
couillt or (oflels: ploo lidd. lowIvte. th hai o iuteh tll'...n.t Co il vItll h
entervii ii(}ith a fJiil ttl.] agenytlt Ibank, p~lifical sltivisjiIm.
or niationlt ] of a1 pjl) patiiat ilIl gOVeillilneit, il s-tihi govtrn.....iut niolk]os
a t [hley object ion.

ien-at..[.. IIClEITSiho/lid Ililt tih elihiulers gall delI ti I.u.k by
the Vll'il4)I o....lic sgtnnt Ile right to tihet ])lk i] to bi gold amid silver
fIIl .... Ib'(p{I{'P irf tbese numet1Ais?

uI' 'T'IRxIN'T . ..i Iu, 1 <fS11111 h;ive, (hle moillul/i[1d Il ..ow1e, to tl¥m
ilt1 *e] golldi silad er ill elry lfIIt ({r cohitlV if i iq t o have Itllk

q]....te power' {I) stabilize uilr''tJiCn all4 enom(flhigt gene-ri d ire ex
4lllngtsof critCi ljloS Of tlhe Antlit1all rlep)Il]i(,.
Senator Simres'xD. ]{;s flue lfinll ItI(W' pr le oat'I'p depIotis from

'or1 oi'ations IInd indivhihil "s w ell as 1i011 . oi,.I)hl'I]Itstt, agencies.
lltid State slubdivisiios?

MIr. RErNT. Ilh balk lli, the pme I Ioa t(-pl .knmimdl. tiie, I

go 'leuIIment Ild fideal ageniei¢s. ci rual banks,, polifl Isu Oifisiiois
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and nationals thereol, unle.s the pal ici pa(in government nmaks a
Iimely oljt'tion proIided. that lthe bank shali pay intenmsi, if aly,
lnlv )im t]. ilepsilts of £overinment, fiscal ninci, nl political sub-

divisions ticteof, an.. cI Cnicl] banks.
SItltl{r S'}lTII AI>. Ilas the bank th t pmoer to open and maintain

accouitrs with olhr than jinticipatinlg governlnenlts
I1. h'Nr. The banik has tile 1o'\,V 1o openi ti... Iilltllatm n d.l........

tinl, In .i.1d cisd ([lo)deoslt nild ;1c'oulnts wil (IV(lilllltidi S PiItl bank-
illng illstitllitills a lli lllilaig ,ith gvl] ivllrllel1llt a1t1i bInking illsilil-
tiols to lct IS l gtlit Or cor0iel l )lldintill )1' ht! i)1 III .. 1410 sii(l baik-
ing nsi itution is situatd in I lie territory ill a paxtioi mt.tg gove'n-
mom!1. and 1llW gm( ..r...... ot mllh1 a tinli opjclio,

Senator Siniri's l. 11,la thie ball te 1 wk "r to hea ill tilhe obliga-
i s flios ai l s tlrlrities Of al I y > r .it' i. li ...tll i g litI'nt

Mr. Ti:Nr. The bank 'has ti.e pomwr tO buy, sell,11 ld, and deal
inl tile obligalolts and ii eirities o~ lilly )arlicipl rig governlent aod
of fiscnl agencies, (ontral banks, pjtiial stlldliviilmis :llnd natloals
thereof, nliess s$cth golvtrgillnefl mlakS II. tilllly olbj('lion Io tile i1r-
(hase thereof; provided that ui.hi obiligatiols LIii] seeiuritiis having
imaturitijes exceeding 2 yeats is are in hi. dirct liability of s'uch
o(ir)vlernloli ie( guarantt(ld bv sich goveileiuI toiil 'ruidpd, fur-
ther, tat Ille banks shall .iot 'Iv hli Igaliolls awl S((tuiities that are
Im default iII whole or i ii pal itas to lnici lilt or iniers .

pSellai 8[ihiKrT}D. Jill the i ¢l' s Of tie vlrilo.. coulltrl(s (jm-
h..IVel the, harllkl to isSule It I lkik IiII.iiIVv. tIt i iCto'l' oarI4 llaI raiperI or

loth?
mi. ritrxr. 'IT hti e is [toI pi ol, il lIdItLh for ilt! ]fl\VI t issile interi

Anwrie1a NI(T lIiIv. eithe' V ith (hr ...th..u hegal tIt'le*, iI II bank-
l...f]/ b I' (!o)ld ws.

itolfoor S[ixSTir,i .h..hIdl ,II theI bank 1 haye uihtii llhie
M1i'. IRENT. Yes. It shoulid he tilte 1 rirJCe);II fIllitioll of thle haek

lI respie t of !sinb stbla izedtiTuInh's.
scittoir SMIIIPSTR. Sholldhi thiK IIIL:. IC I he p.)tIr ti ; erl golt[

wd iver 1ta,) intelt-AirlPtiitllh I411l it ih ,gnl hi(l i , i]racteistics?
M.I Th.x'Cx. 0111 Iit 110aVI [I'lll.l slce hthavlhlsl.,tcolnag liiratesi

hlillid ollolll to those of tols of Ui itdi M.his Ih.it.ilhl ,n the apbill
(If thle lan.Ic is [/as!d on ,lollhis I... I l ..i Io ks le 1t, )I keI pt if]
dolla]~-

>liator Spillrl'srl . If lht, I ll< had lit >III, l' I Lo il"e' Illrl t...y
Sholld suiih curtel..ies b*e II gold and s.ilver :alit pflapQ (Iurrnieis
itmv',jible irntoi ghi Ine . ilh' coins.... . s.It...i IIId' illv, Ih, riht to
i'sSIo uflllrl-Al(T'ltl ..... 11 i, n b llk no ys xhich;r ll, a ¢¢,t ll~ lb

ih'. l[lNlT. 'l110V shouldlhaxe tII", ithlM to issnit g,}ll silverk aInd
ont i ti idi ci10flll 1 ,' Ii 'ltalt'u in all .. i.l. r C.I. I s ['IPS ;tI lnceI ;al m!
It il. liln i Ci (r I. t'iIlll..... l(.'S shu, is i ht 'y IOnltiilmdi,1 i1trlier t o 1 he

demorflalztt)'' of tihe ti'fiCil"s I....l t'}l,...es go 3 ' beig prj/itih,d

I~) i,,,t ....... ..... tI.'tib](! bo~nk I ...t¢%,
Stllltll ~'2tl JEk . ] f ltpI lt l.lle L t l- l , itloll 1tell shI...ld IC grmlle({

the pw, "I In 1511 I, :li.iiol1/) tI'fllnt,] !vslte, ,vi Ii is lgal too dtr inM
aIll blnllt pail, iClpaling cmotiei. wiha effect vorlld it have! on the
II ld([( ...l ( !O iTii .. I'(! mlIW ti rRh t llil/']eq

\I'. 'iRENT. It \)'hi lJ h:liue il' iost hlh~fi.'il( ]tXilt 'If 11.1n pbower
Ilat couIle I'v ralleid Io tit' batik. h e ~lJ.is.. .. iriati i s if ea... C, for,-
"V tOi n iiltl~ citit, ill Commeln('e 1a..(I ttl*d mthi II lI 4ationals of any
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:11} etlite Ihazards. ]II a I ,s and Idet l , ay IIIis w clllt ell, Nt I, r ctmil Iloll-;

,f c ,,, oIt IV IIa\ hIg its owIl giIiTer(ev sL{siii.
SIToiDtoT ,rsri: ? 'H~ ii. llmW ~.4ohld lh! L!XistI. ClIFFOl(?'V ,vi he,

:iferted Ih 1 1tel'-AIlOlicim1 l ciiink mT1i,.'y c IIitI'I4,g side hby hit
with them

Mr. TI'mnmT. T'lhe fign 'OillllflCt' h etw l t.l tL..e t¢(IIlmills .. ... I bi
',Niwlldll(!{t{ thl ll ti IIt, I l.d.. iil {if thi Int-A-lnlu ricanu fl ltli ,rr l.l...y.
iider i ii{i b, niatl It lint]iolnal l]lreI'L'Ies gralnahlltl- v Yuohlld 'onlfirti
iTfir tietatv sv'tetn to thai of the inter American BanIk or ilt')?

woudIII grmailly ldopt t1h inwer-Amrican eirlei1 V is thenr lati... lIl
urrenYllit. In either a- e til! sociSld Iolit cl. wllsiIiil Oln 'iVotii lpin '

]Itrity of eillli Iparticip4li 'G countr vwould 6e prmoiiied tile itllhe
,',m degn,,. nCpifid l il.s..ntelnt wohil] tlbeii( fioW with hlll~ohl.te s

llltity folim ctlitor oi Collllllties to tios., wlii 1h nitI{ CalIital stii d1 e-
vfloljlt nt . ]i' Io OI. ther 111all il lid It condit (N l t itio Of .)..iTil('d tal'de
nnd4 capit:l .ci..mls hie s,,ureld to th, ian, degree Ias bly having the

Iter-.t ni,euian IBk ... moel'qd It i.,.. iritnti,-AierinIan ulr]Y't01(!V
Irasyd IlI gold hIr.. siljr.

St,,nitor SIDiWI-Srin . I h}lt fllo fulont her ellOStiOISt. f] t'. Ave ale
['v ill:lmfifll]l I..1 Nir ippearancen md tstimony.
Spnotni' PlI:·'pi. I''iank yl.. , . 'Iepint. We it re 'ori gylld to lthav

atd your testin ... v.
lta e . u:.. r m ,' witells iat this inn%. S~iaito Ship ti'ald

Senator Suipr'.o. X'1..rMI. (!h]ait ina. It i Dr. C.I. Nf G ..
I requsi d hin to (il fO' Mtvea r0,nsiS. lite ha appe:ned bfute
this ('IfiflllHlt' be're l During the 11,tI winier hi, Spelt -. l]
I..Ontfl in, 5,;th A.1Ar'iwl osllutriet. Il, ha, :td a g'let dal IOf
iXpOIeri(e il i , ..r.tatinjial affairs. m..d I tII..u tI fir I, li.ncfil of
thei Ci .iit.ee i. I i, rcoi I won/Ill like ot a;k him I disoh ss

some of (lie Ikilg- ill:It Irove coll( i fIit I )ii (x'iA ll(.! I.... Il s obs,,rv:,
tion. lie Iiti lInii all if Ctmada and South Aineiatl

S'ennltr (Gltl;N. I sdial be ve IV l...el' intereled It ho - i

STATEMENT OF DR. C. E. McGUIRE, ECONOMIST

Snitol S1lrli"I, Ili 1. otIF' said Ie hIi "iI anmt to) [ ,

fIl'ltal stlatel..t. bt t I ll llv d i at1her sutiblit t.i qll etioIs hltl itlitight
Geeit . Ifo ,itr infi..iui:,ti I p tred st qIlIstiin,' Ft ask ,hilm,
to sav0 e I....

Stihalor (Gi[:xN Umi i[g oha 'baini, 'l i)lrOti'p d jut yo...

Senator SurrSuir.D, l)Dntori to begin with. i$l[ yiNln 'tte for tl,
Infii o f hii, ci.oml V(...t bakrliU, voihi eoui'( il ...o... iuteiulhui

oVf th, Mte-tt[l, [Itmisihitii, IIIIH'O ]).t.titulFe y , S..u. Anietii'n

I)r. McitBITr. C(Yutanlin, lo'K M(}uin.. (..sn..s (!l.. . ,. shliuhngh
1) (. I hivt, bul iit mcdt I I the .. .t... Fin ,ii al Itc iekit] bakr o.i. i.I

nId d( ept Ili. t t i ll il.. It Ih 1 i) it l tIrids of Ih, S[)tmif.h- tuti d
}I...tl tu iŽ spi, l k g ,trlII fit 1 )O.l. 30 yLtY1IS. I wIOt 111V dulor:I
hissqrlitiouL fol [lib U vem In Slpi, helme, th' NI' ,f

1914 18 i....O... 1915 22 1 Vas l'a(ttiil,d xxillt lhc Iut'r.Auit],mium
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illig]] (',I..isin.. iiii ll,'irmin oq h ihf I ihm'>to thi't Ib wait( athe
Sen'twav otf the T',,mt ,f the Uni'td Slies.

I hit(l 'ai, , iO t ll(l I it II , [ I Ihi AI hwi'lii fIii...i.l(;IIi , I v!F i s
,1f 1915 .. i.. 11}20. aml l]i I ti , Pail AIIetiici Soieti Cii (111o (lIC'S'

h hld I .. of i 1910 ani 1940.
In th¢ Inte Ati...lan High C.h....i*-hi. I han! 6 dihtly .. g,..l

...ttlil \itI o II( iL o Alt A if I 11 t I ll 3tte itni t1 r Il l ( l'l'm ]-
twcto xlil th, dexeIlly ...ent If lilt, 111hq'mi~tlt...ll l iJ ' { Ck[ 'etlti l

Filed (Inven....tih 1wnl (N~mln>}.. ol. FIomI II2'2 ?. I 40us 1l ill,
':of ,lit sl\ll I 11 ..l t i, Ihvii :Is th l i . l. >1i] 11J f l'>iioi } i 'isli, tlilw

klhlmni st I a ls i t l1imii l tI ii t ihtio", :t... : ii lU', I lt [ ilmd ...l.i m0

deIvo te lily Illlu'llls ( tI putlh lil, ni in t' I. ll.. d dll..ki..l imllit[ il i vtl,
pl'o)JeJ~S ;lulSl [ IIo . ... nl ,tiX~ll1o I pOILml~a~iw p"mbbl,11s.

4[lltl ]g, h11141'llt, ihit sllltltol pt illili llO 1:ibm11'7% II * iimtly
SIui 't 1 1k .. .... Wet'1 II4 l (tt,t~lis at 'fli n's. M'1U I,:i•siciated with 11W vephbtV. ami thits l)8st }ear~ :ii'lhg tI~ the vts;tltht

)'tlf(S. i)' If i he (lllJi(i I,]11d fltifillI IOI lit I IJ 'tle. tl
jI1 9:i:, " 1Di I Psit i"I. of SItlli Ii Amterina IL(I .I.'i ll .l... l t2('e founll a -
t !i .i I H) " IntIS 1gO,.

lro> 19i3 1( 3 .0 I ia a memen q or It t I..ltI of lIt 'I'I ., Ihoo I .
Natilnal iank of Niaaligula. at fil o l' Vetol l 's Vl, i S (hi.i.Illtm I II ..at

boida' ifilIt is. tile (cntral baiik if tiolant Riyjblo,. FI}om 1936( on I
wtlas t'tq enl( tly ItI,! (ltl()1il.. n ( atviisei of{ i ll 1 I O .l...l i nI II of 1I1eZttel la
anti have late(IV pHienl engaged.

(hi behalf I li Ntional I ank of Nicatgunmlt I i . ,e Venezuelht
G(Tve nnii t . .l.Oi parti'nlarly Ji{! Banco (i, VeqlPultJtl X llbi is a

rtiovaly ownem d Lbank, s;tl'Xhil its fiscal agent io llt, (Vziul an (Iov-
'niniliet Io a gieat !ll}Il; V(al'. I hid at i'(aIl deal u o [w ith the

Bank for ullfternlti(,al hlI ettlemets, t[ Basleh.and I IaIId enii visits
i0 BiSle in that (1111ettlltFI.

Seltialo ' SiIPSTs EI[ ,. IalII Il iii ish .l lt stlit
I)r. MICGU IRE. Yes.
Selialo(r SIPI[TEA'k, ld I u tllVnIt ( (~ o]ilJ)I>I'itIti Ill V1211' I XP)ri

,I1(P Il, W I lhl ilk] of the NirtagriuIn batk?
ID,. Mc(itn In ,thin eonilenlioii I had a gtteat deal toI do with

,'x4Ihange (ontrol. The National Bank of Nicaragua was established
in 1911 1'2 at the i..lance of banking sindicates in this O(hlntrv

which \l\lP1 imivlh' by lie the(n1 SecIetai'v of State to mitrtnst tiuh'l-

,{']ve, hi the elhIbihitat'iiI if Ntaguta fill .l.l.l(IS. The hank was
-el it], wilhi Oitlf] in the Iinllds of Ill' .yiUiats (of I[mII..t$r al[ It
ninorily ilntrest inll flit Inds of le Nirraguz.. ( .vernin1Y1.

BY lIe tite that loan had Ihebe entirely lelald. in lhi, middle of
ILL) Htind dela{e 1I th(, nv',y tle Ni,tla'glnI (G,)ver)/ll...t could
V0.11111( n (Otid of the bali~I. n)111 it ¢Iotse Ilo kti'e the i pl)·i ill

litk ll Sliitrs iaind (lt tOe Ito Jt'it tle Wtivi i .. ollt* lplallioll tnllist ...l1lL
Mhi'h hint been $ IPlr rie Ihe State of Colillt(icit,

Sellaton PEpPER. EIxCie Itie, Iicon. I apologize III too FoII i tl er
TlItl vonl butt [ nIi.. gomng to have to xixus, l(,ldf, if flih, (Cim
inittee will allow i.e. Stppose y-loi. Sqntwi' (Ge]. lot as hair
Ill [ ilml SOIl?' to I' l.h vi y like this, [Dot(*. l)o you ha'e
Ill.' vithiwi wi e:,,i,;S

Senator SITIPSTY.AD., No.
Snatoo l)ElIPER. Lou go ahead, and if Voln anhIilmah . that the D)o1'

Ior's s.. ttijieiit will take Inon Ilia tis timel, thlenl be' Ilight 'penll{
illot h ti tIte.
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Mr. M(A;in;. 1 think that i could say all I )lae i ay t oda y, if
tIhl (hllr ( iOlq tif' f ltel levehIoped as a e'sulL ol it.

Senatmor PI:rit. On that appearialwe of things. Ih 1,11 Ihe comnil-
te, ¥i[ll tenllillat, thle hearingS IIj)ol the tertiIIlatlioi {if I)1. GIItl.h!S

Itllihnimy, andI tiheii lie (omllniIt e will Ico, fer. If it takes Illor,
tmi t an trityiJ .e oll fip t tillit.

l(.l.lOl (iV iiiOi1ig I sillt be avauilable ,al Io ,h'ck, looih. if you
I'lt' to ( IIlljit ? tIth, . but I III I ihal r Iad with II great deal of illtl'Ist

what you hi to say.
SelatOr SrI[P1rTE\D NOW, Vo11 ,lwe hiCilisiite, it[io.,s wit

that bank.
I)Dr. MO(iiulE. ¥ s. II the N elu'I I931 -: 5 Ih eIIW Q:onVic iuat lion

Of Nicar,,ut w s exi lremnlVy dpll owiml to qtg tl, ihe probAlen.
oInl\g Ii l gi:iXt (!llthiliiok(. 'u up'llcl i alet the ',jpihll. an.. I o0
o)t£Ler set ]la(k,.

SnPIItO' SHIy'sFEAD. Ill wha[ttt condition, Vl¥Is Ill Clrrel'vy
I )I. M(: IR I,.T. 'I ullt 'lf rll( nt litmilltid IiIlV sI Zile beIcIaLuse of the

rigid (olillt which the bank hin/ligtl to Itnailltain.
Sentitr 8iirPSTEAD. \ViIS it L oiivtrltibhe CIIrWyI 4y
D). Wit(t ii. It xaas at tIe begihitiina conltItbe into go, but

lhat had to be slpeidt'1. Pa'itv witr tilhe doh llar ot fiIIIUned
Stlaes had eini oiriginally 'proVldd by legislation. Ihe two uiilts
repleseiltitIe ai... aliijit if goId, lit it be cal. , liessary to per-
mit graluallV a hight dlistolt to i, shAmlhished. We hhIl it ill
abtt 110li to the dollar until the change of gtpv,o'l/ieillt ii, IM;.l

Senator S'T[IS1m. mIi )pol, of tithe hltenlI lOIIII 'gold t [liia]'ll
fund. You [tadl , some rehlatiti with that. WYill Iiu brielly sttate for
US whalt wt> tilt p)1t'l'pse of it in11d Ahait its fMiilitilln Wre, nil what
the effect of its .pjrntion Was.

Dr. McItl m]:. Tle, lInt'(dr.llioan"al ol.d (learanc Fu .Inven-
tio was iva ipitdil Ilv ,hum ..Basstil Mo r, it.. n nit>II Ijie t lmlis
siiri.. .d thA late Paul l. Wail'inur of tle Fldell Relserve Bemi.
after i iieethlg of the Inter-Aneri, i, Hiih$ (ll ....l.isiol at ]Bi its(}
Aiies, in 1916.

It Was a tAl'ii~emtiohi designed to provide an i..twtotilmil (hI1ir]lranc(
or cIealiilg futd, inviolabi in, ti.e of peae or inl war, or inl ally
it il iS(. if. l *. ( ll A\i t it "te i , to lie settled 1 lilrll 1.1..ime I ti i N.. itas iro dtti
byr the (ontIiwtitig pharties, nlin its oblvious puo] M)ell is to :Ivoid te
,0IiSetqIl...t.s of lie phvitial shiitpllent of gii~i plom t'dlotlty t) Ciooil
trv inl ti(! s!t tlulltt Of bilanie. It Was 14[)¥hinlV mtodeled Ipoi
Il; l(, Gold C(htli iiiti , it)!nioi that ini;iXtlI the iii'i sliaws of thi
Fcderad II,,r, . System', deAvepolll lllt.

StItltOr ?Sliiiisrqs. [I operated Awith soint sIct s, dlh it rIeli
Dr. MUIRV,. It nwevr aot a binlwe to Opl...(r it iall, i}..(aullse of

thoese AliIl'l ...St:IalIe. TII't, rtiilol, was irafttd tnt sillnulitted by
tihe )epiarti..,t Al Stal, to the goV.,...tI.iiiii it, AN hen t({ IH 1 t/ r{pre(-
~telted ill tie ne,tti.g i f tIl Intei-Ai i,... ]figh C(,olioigi. The
I)epfiitlltllt of Slate tok the 'wolt If tII l,''A`IIov lhnt that was

The tslI1A11; Wi s litOS,, inI tie, t :1,Ipprnt.y.iti. *Ihl (ii> goern-
ants'It Siie... jlth e mOij¥ tu,,tw tI.l.d II l l/y thtiti, itog...... towardist its tr Bi-

fiIitiuun. 'Tlh' five tr eaties wvt sen 1)V the L)e, j....i..t orI Stalt to
this AIIIiI..i.IPI ,atbo l.. IP .9 IS lI te hlnA ittI 'll li of IIh! 'oAi...hiittet att that

timp called lipoil tfl depa)itIlnetlts hitrIst)I ior iii XJpessi(ll of
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opnionli. as iS the tnstoln. To Id; astoni iiinitnt le h;lrnied tiha, the

Tr(,asilly low iegII'dedl tie [eatv as ilnadvistale, and that tile [reas-
urv in fact wold oippose it, ratificat ion.

sili/it; .f in vitiiif, tOe li>e .. t.ll.l.lt.ilts ,icih bad Ill....luded thlet
covnthCl/iii to shllel it.

Sit BRI"f ',alllPtl\D .'.. (ll',"qt. I) MhG itc >ilen a i~l ,a ea
Vf timpe ib S...iflt Amnerica llisi pa- win it it * l-,iL] ' i kI i, oh-
st freT', ad IIIehat(i it II I Itiai h!. lL. hh t I.e oi'vle this

ui'0lhlei;t(eam], f the it '. In QC e usI th beneIf1itit If hios oliserxa ...

.,i ii i t] t.... txlvtI Il4']Ea ,g l.. sill ilt a Nui
.t..... of lilt' (}ihiiZs ihilai vimi {h ..v .P whidh fl*V lliIh I4 h ' (1L IIII V ilil
ou vis' t u Ibmv laimIl oif lII,, ! W\iilh t i ,l ViaI ,ll du iei ;he e

tie Spanils]i-spiaking 4epIiblits extent ll]i'iia. It xtl : l in ii; a iinibl
(If in t, ale m quasl I .I..btin oigllm zii[ Ol iN. d 1 naicnt ( o('i ei i(a tisallc
g.l.ll.., altd h(',lm galh binlgs.

Scnall tok Gl N. lExiql-t uR follr'fo iItl'llIliEbg. W tllii 1,tq o e ll -

Dr. Mc(;, lE'. I Maf l'hItctiiig uJ)(l . he ,ataiot bet Nwteen (tie growil
(If Cap1 ita ;·idl 1' growth o I3lc lationl, atnd tIlOe eCO110,11 (i1e1
qilemes if th! · U(wlmitlu Iu( Ion}ijOttlti~flo . Lnd timle t'1!t'et o ( llTinges
in the ago composition of lApopuhaion upon, poliWy an i lheory.

MelatnI' SllIPTF.Ai), Will VXU give usan I.l .ttlillO Of Ih, [iniall ei:l.
:gri('ultiral, iad . oi.nolrial Ioelopneilts it Sonth AIn...ria? WilI
vo, state ht fIIly wlmt hnlpleIsirm vyI I \(,iV(d onl tt (mt.ll.l..i. Ion
}ijijons Of illl* C..ili.lit'sij, I ithl Uhr Illn h their elli thIrl ma
ke'!m. ain so folth, I.. their sta hlvly '[']le reaso(II I ask tilt, )octor.
is [i ansme wuar'e evidt'et]y geM n , cilo e(le ŽIulltililship ,ith them,

tI'll(] we tighl II k(i % ... I ll i>o, , o t it t lle . Ar leativiiv oisll b 1 1ty i '
of OUlJ;I ph i ople yvl', t'l, tie',; thle I esi know .... .. ilZii aiboutil hl
Soot I Alnerica', cOmaiS or thilt .. ..t...moi(' 'oiilitins. Will you
elaborate as briefly as yoI Calm, lut it'. extesii'i , y ul hilk tIIIIU lecos-

DI. MThGm}:. 'I'laiik vol': I shail . e v-,,V glad t- do it.
As fa' Its I (o0(l o bstrvtlie l r 1a INOi nollOIll, . i... s dit'SS tfl'Vlfei ill

latin Anme'ieta tht ('lid hwe :fltihlted sjp(ifieall? to the wwi nll
going on il1 E1rope. In AAZigta mi, to he sl'e, thi e Iws sirshrIt agq
II expeIetd [l'fl in xice(!d xohlunv el bUIf e'l-. lII gos back.

ihoxever. several velis pliot to ItII ,xIl-Q(I(S hall, il fCa'l to 1ht 14 -
gil.ln.ILr of ile( 'Vd IOIAIp1011i ill Emop' x I pof i(iws IC selC ,Ifliwrcicl{ it,

pil( I l tdl iio]i oF fooitkIlliff ailild liateriilS SiipliostI ll urnhav 1ill
No, , iin ... tI tbigx:mln'e hlt sa ... \v, , ttImlix Iilito , ti iiiEuIrope

th, deI eloIplilt'it ,nll n Argeult IAlal) bt I. ]lie!IlkS pio]lPd file
distress, l:: It ,:'ailed tlm,'sri'O 0 II a I 'uson. hI I url part of
tile decade , hilc closed ithl 1940.

I, thite other COulntlitS, o far at I ollid a1stlthfl. alkinig with e(n-
oInl..'ts, pumlmic Ilt..al. th oilel of lnearly Iill the ¢xmitral anIutks. atidt
Witll pIoIlui!tIl oIf aliOUS 'l UIV.lleqlI. onkicnml. adI thil like.
litre . \... 11. gel/tinll hardshiip thfat Von utld Iay :at thie diom if thi
w*ltl. S I~VffiIti tlinlltli1e'. s'Ih5I to fl} I itll lttlhl]. vIit (loii liml (he,
loot appearedI e*,n a~e relt/y a~ IIhe nlidlh, of tl;, pas't decadv Wihil;
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1t9lal. C atlll llv sitIt(II. ]ilh ii 'l'&)Ullli lJ idi*QlI*lllPl t ll l iDt lmg·it.Il ittii Ii}
['flprtI lla i nullsu Itj 't tI It IhI i ti, diiJi i .C..athi . .I , I hti ilg i.i >1i.iIl

I93'iV (I farhll 3 E tl'It , i'hhll IIi i'C(I t I&IstIh I. {lI l P4I eI I. ..lIl.lllI lIIt II 'iC

i l ih v ir:- , Ci Id I 1' ilIhz a/ i . i tI i If I II( IIIIJ I I, phI

~I ,[?w ( ...t..I H ... ilt..itJ ....Ill] ... .S..i.... :1 .. 1h lO ;TIOI' t Is, [se 'ispiltdief thi x; th e xari.. .'.. . ........ Lt. I hII . ] a ill j 1 tS, Ivx I ...z t(Ie
,tilli aI[liII't cul ] ...th A... (1Li iI I ,fpa m lu, , itnv h
11 I, lgl ] liiq )hll il IIl{ ],Dt 1114{ I1':114' {]' Ill., tlllltl&:D. hs dol t

AlllJ' { fIltll, it I III. l slllt& i oi -(I t)hl i llii... I. i :IIi I Ildl3 ilnl] IIa 1 llalt

i Il11, cI 11'tiw t nit I t O 1w) I II III .. .Ii I .l ih l IIt i("II. I 0 tiI aIi, II t

jiorl sociphI (IPV([]o1mI~li.Ilt. tmale 0 t .h...I II I th
ilhItIoh, in..u..r.. ) lhlr inl lf fl u.Ip);h .]igiu 1ltF i i /,s l, 'h,[I

AuiID goo ,l;n ]yof t IIl;, tho (illl tri I, Ivlk IhJ(X l iH I hi(Il l l ...l . ..Ii I ,III

age l ,Ii Iof g I , It i II IIht iI(*I If in.u (h r iiid Irk nIt tim i rtIaX

dStniit.. .. t'[. shoihe ~y , 1 ktalm ihi' p rincipaf fthign U aindtt 11t

hi!? I g, ll I III t I" i I Ilt I Is l hIR Iv I ,

)o)11I. It,( : ! . I Ih , I... . I I AIv ii sti al ' t it I

IJI... lilIt I ,l I3 ' I IO, ISll' ( 11I I1 f l t i l. . sdl I .l.t .iat I i-'i,[ inI , t S tI if
aoil siIl lily f ti Esti c,11 11i. l.iivlI thrlwl]a'l',ll iii ii'E tina, iwf illii

f l lsar sthei t.w oa t It ll.lO .IiiItni JOlifi l 198I . , f 1 bt llig rioil rl

ACi'ia Iotl II ] Ilol i l l ill :1(t,4( i ,lli Ta itlf L.01 t flit' X i'1oiti

DI i , 1' \Ir. IS(,IiFII h , wl 't h. lt. .. II. . i .I V I/(lt, i.i h ll lit I:
t-either lie p' p ria t i e i t, ,

59)



D)e. Mr iul(... It, ]- y11ri.l len.... of palih fill) n il) .. polveirheI
lElihoI (Ot (VT f'i o-tll o tlIjllrt( oi {it'h wolli. I Iold not b)e very sill-
g iie . biull is I, li)p Ih twfl,1tt t fII I.).I... Ih liPit I 'hli...Il 1 jp)i* that
tl midghti I. ] .... bIn il) ii'I nhi[. II will d.j.i. of (o ..

....the i ttiltude olI, I vhi ... l 1 1) j),I iti{oll I(. control the( [ Tove-
itt 1fI... mllathm .. I .. If Eiumpt or (rit of Nomil AI. Ilici.

Sullllatol Sij 'IIeI, T\ I tltidllIillli ild* the 1111] po .f tihis I ist

help thes, e .. mtrhs. w'll, ithII c phlli al t. st hllilizc. (hob'l i,'m ,, ill, :tn t4,
i)r(,liO,(> their i'ad,. No. (lo you think tdiil tllhs 1inl, if fotign
ICalital ig '&llil'iet...t i lIct( dol, ~. .. (Ir if it " 't ... wI ro t e nm £m . .. tm litld
mIillosed 1y thle VII? 1)o UIV, ihihlk the tim, is gPll 'wi privat,

If fuitliher d, I.v][ iieIIl 1'1ft15l as olie t It lloft I . ilt' in dI[' ii ntel )1t.
latiflln

vet Mu liie rO , t(lolawllniit ( f .... I't llit lll it 1 j) f O I itili of (I*Niilllh.l I
'.;

goods frr Ihlie pollal ldi of Siith America an bie ld.1roatrely faicili
tWtld, stistuutilw, iv privat. vpitaI. I do ...t 1,lito, that wx'e h...v
i II, h Id a Tiell I) her'e I l,-iii ill II)Iliic ltel})ri ,,(s IIl I ti) he I, ubstitntIll
for private aelvxitv it that respect.

allato, GiFIiFN. In thl0l stii i ol i o llStl Slf ]lolullisu
Itnl "et 't"li"ey avlu e 11no r aclie tirl pIint yett." Are yiu iit iciatillg
thirjei i nilg tha..t pIiillt?

I)r. McGi ti:. I sih( Iutl Sy. Set) r. llt iliiti ifi thlloe is aI resill filol
lf the flow of Ell] t ll or of N'orth Arlluimtal w)itlit oll, "mill ligIra-
ion' if vol please. S .olt Anelria. ditre will b] } o p]l j..i ii the
IhiiiT . i.b tllitNm wlieti plivilt 'apliital ui ... tild I tphLLe('d.i If, haw,-

¢v{!l'. il shllii ltlt I(I' l 14311Emt o i I I... ]lo flo ok iii' hicalil
Vlilnlit in)ll ijuuiai }apiill]l il Simli 1, A..i.lii:l whili it Niis oadle over
(h~, [)itA f.nl' (-.ntul'ill a d ah'm , .11 ilte ]laqI '(Is tI thenl it is eou)-
tiile l, t i il so alh I stlal~ld of iliinZg wilI. Vill to cielbil,
'ilhout, the sttstah .... t effort ,f l,l¢,li. am ol'iti',s Hmmlogh Ipub Ilic htil
al)d the like.

S'mniro S[iinsI.p)I. D, ;ou think Ilclid It e, al bank could h, or
beIefit here{ if it hr sI' ii(depeniidenit [Ian. alillf twit li II tfil it,

develipi. ¢z ... I lah il - ing ....(1lies, z Im b*lq)?fi, i~l/ t
d

I hire?
I),. Mc(I TuE. I 1inkiuCl i N .sish, (ait ill in~titnti.. i ( tip ot as

nnnpolh ion a basis as hplesi})l t .. l. Ijis ogel hrii lit 1,. Ilkl
ing amd bIa nii g oulhoilities of this lhhSIvllsei4 might inritn tie
,itlist, 'If II .. ti. i( 5ei'i~t Ill shtobilizinug te ltes of IllaTnge
b)etween diffelraft (irenhfits ... II.. ... Sil n Xl,,I.t Ill )pro.l.ting
crtail, ,[' N ]l'g~e Ilog.-t..n (, uuatiolt': b)t I [ tnl al .nphasiie its

'mi... l} iti'a[ l 'i iiiit, lnd it,; lellltioll ±sh i iiitpr i'lilV itlh ih (iot S
]Im ll l'l]l, l' {lt Ilith ilhe utou luIll(il tg l .h..titlirs ;uit } in lit rllu -
nnq. lt tlmi in Solll of do , {] I ... unayties G l %h we' lt'o. lherehn d]
¢ ]lit{;l{ ballks II[le I im ~ 'parts of III,("l, 'I l],:,I T~l is I ...t so*

[{,V tqI~l~fl ... H I *otn ( sl lll,.If ,i ,-* I ... I.... I',l I I li.. .... ,% if/ thell . .....

.... r lll ou l Sous0ili ... : I, t*'.Y. ) . .lt f ld t II iw fo o,

{Ig{ijul Sttl,"']v , Wq ould' lale {t, Il rrh d oit 'ql, I: fuintitr ?ll
I)', if(( [Fm I thhlij Iht Biank f.r Ihl'rntutioal lk (t{I .....t'ilns

.wlif 1a11d ldIt ai1e tlol' t I .t.nli'ts uitlleod nilt ehii< sople eofti-
,...,. if it in 1.I h{,. =blh, t. ixtlon ii~ hdcre l andlffe'(ie sope of)
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activity to the otii.i.t.. of Soulth Almeric,. td I salal go even
flittlier to sal'p Ileil ticaHI, to t he t omtjtl it of Northi Alinela i i
ill ally event, - o far is the ,p..Mmhb to thresoutlih are ollcerlld. I
tlhmlght so for yeIls'· iid 1 iil wit I mild itol bring a...ot utl etxltneion
of the activit) of 1(the 1k. S. to South Anm'i'a. iald brliglt the
two cent a! blinks with whlich I hald (irtaill oII.nlectioos froni tiule to
time, actually into I relatioslhip wilh thei . I. S. for ill Ipelflxl.

Senator Srim'1iro}. tou laI't read tllis convention, halvie yoll?
Dli. M(IG(uIui:. I hoavt ,r'd the nvent llltil tid o~lier. Ilouuf111sul

-ilioce yesterday aflt,..IoI.(1.
Selnatlor Slllt)l* .. .. vulI lik, hav, the lIImlil of Your opiT

on as to whcdir this .. kigI .tojt mould tass it j)plomo11h
ilit( itltlltltl d m hjifttlee.'

lb,. MrGtn{:. I ITillk that i t 1fltiI tndintubtedl.y )role, It

V~ou d l'lt tl t! 1 i l '~t([flll Iljlld C ltltll~l'('i~ll FOtl it lsb~t~ q ] l l (!icll

oolllll~~~~~~ ~~~~l'ps (Wql ll~.il .{aldS

SeniitoI SImr's rtE. 'ro Ii..t.llttaruv nit is iti dolhlr. The "
tio, is o., ,f etling dollaIs to thest people ... to Ihe baI, k. Iow
Would tllise p] 10opi, t dollaris I ..irogh lhe mflik?

Dr. Ml{G( to. The I lttr-Aleliwan LRuk c ould preulonalIy fill
tish-fl'on its capill it the outset .i(I laem trolll siucI all lkirg at-
I I1oi11r1ts a t11 it 1111i [11ht nik( lii itr 1 lq'd domestic legislati Iha( is
.ontei pllatd ii Iih )i(lropl>lit.. doiIli [hts 'ih il it ;ouml ]end
Io tie ejtiul I) .... s ICl to 1 lhlt of ilf t touriiittis [ j 'ttlil
]lting ill tie rtn g Il tm itqql.

Sf, at ... stti]'sm'I,,. I 1ssimn II thai it i , IWll ,it' 1 . i .puros e of
factI itatinoIratie an ... ncourngingo Irad,.

I)u. Mc,(x Dll. Ob )vilAy.
Sellaitori ShrlsE[m). n il lt tlh'p dolbrs in tn1' wny woud

have to i'}a,1 a r'lautior, It tilto wit'rqlCi Of Various Ioiliirls,

Dr. M ( il. \\*,']. dollars vOld Ihav to bh mat d ssl, lat-
ill'al. to pIm>Iis iillllingz fliot the nilted S1ltes, t lit e las ]ower

thnelles Ioll tit .l.ai latehly prauih iill iit' theUjoility of ihiose COIl
tries,. o tIi t... baik moEdlIi sitnpI y fu tiot im i t a V mol'l i.

Senatlo Srlrmm',x'. It loiull be tit diul of the [anuk to loovide
dollars to ihs, .. tIrIties III flh, stabilizaiion of thleir cIlrelby~

l)I. MI( .i I, pmakI lIarstavailaIle for ti .promilo n of trade
ain piesun....ibly tli oniillt'mItE' If so-,,litwt labh, XlchXlll ratls
bltt[{!}e, III I llln it'S f tho.s e nOt'ites :ild i, (I l.m.1. 1 If O his

'tititl ry.

~tIII o} llil' II:Xl. C(!: ... ...l. Inliit eo 04~lt ill this, h I ..... lif¢[t....'
'omld he uchi dili, rI, il) hoiiziniizh foreigln rtnlflwis thrmlghl

this bank]. i that thor ,ould be I fisial loss in the' tImi'J-tiotos of
the banik it shtbiliziig ili -.. mimncni Fot examiple. if youi tike
dollars :ind hiu5 foeign (hiiriehviv. you in a to ik the difi'erun(e as
eb a 1) is Volt 'mll, I (in t'(]o I I0 11k', it )tP<,ib lI fI r I etltI1k to IhI 1Nt"Ic
lai!qiess 'iio hi.. . i 'oWloiq (1c1rioIIVI

I)Dr. MI (t I In. Ihe ir I w (lll'To1DIt ..tI. of July DI'tt exp[an.ion ii oI,
Iale it Ii h these irIg I I I iiys ,ill I t I I )Is i titu,?- I lilt* h II , ws
,lloollo I ... h ia il]o ac'( sibII than I h II s i I cI . lIel I.S sa. il the i] st ,2 oil. 3

Yvars. It will 11l.a. that ill thi cae of. sty, a PI'SIi in ('lile. ii
order UI b it.. duel to buy in ihe United Skitte hI...T.(li}(] Il or serV
ices absolutely uituaila[le f ally lirLle ist' i Il Vl'vworIi, uIllt Ibe

(i5
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ri ..... ....... .tS.....Iol. Thii ilndtemeniillt ouid be alfforded lirough a
closely coantrollIr supeivision of frade, possidy lhrough oltc ration-

ig alnd thile eslallisiinlet ll pJlriritlts anll I lh( like. Illis machilnery
might firnish pess Ill slhIi)'l to t:il, a Ivpthetjcil figure 20
to dIW dlhr instead of 33¾, the rate prextiliing w1hei II was in
Chile a few Iliontlis Igol so tat] it i ll.llllls, if y(l (cll(r to Iuse1 that
phrase, to cheaplning ihe dotltla[ to} ttile fol'izn llml'laer! of our
goods.

S..iiitoI.r Sii'IsrILI. It iollli hiP t) h!e lit' Ill ('t'rl t l facilitate
trade1 il t s-CII) 141 b lp Ie o ti]Ih I, oInIl b~e 1it, trh'a. hIlILh was tile
purposet.

I)r. I1c(Gt t';. \Vliill .t..)Ild be liet Olly real r)0sti . ole would
llpll[lM'. l ii goillg ThgIOllh l 'l iO IlCI t nu ll l)jllotlCl!iII li.ll.' Illlllin ely, to

n'ahe dii Pius available I less extillme.
Not) , IheII ti~dItakmilgs, ..Oll.tillt. s itttI'd ill E'll ( ill rclnt

uel'os ilI; ,IVe tit .. tssibility (, loss. 1Th.111', Is b )tl oert t'{ p1)sF L 5
or 6 years Io .. hIct nsdti'}lslat' lo,,s for tile litishi lExchequerl ihi con-

tiectioll wvi th the opela ii in (1[ its reat l qt nizatiO FlLd.
S~snaItor fIa re. I t, i itnt al-v, beln;ys mon Ilel or isS t rue of tilhe

Excheque r hill ihali' ill over sthe wtahl ilth hise various ouitriesi
D)r. Mul(tlr. So(tiltlies it I..s biee tll]( a it .. it!s here haLve

been rigid iI' fe0 ( .. t c.tol xt'tIed II ilh tlttliorai{e 1n-linhiiery, Its in the
vase of thi fie .i... rII systemII of [i] lati 5 ( yel ' s t that have tttempnted
to dlstributle tirhlss otiT S4iiet!On lSe'*S siuiildl.,s lathoer than tie
IullI ll'V ASV ll(I, it izelnS.

2Senlator pSErInI I.P . (Ii Yll I not W I e'll, howl aIl I It iLfect lonig-
termu iiletiinltts I mlll]tlt... tll( lit' nii'ose {ii tils milnk is to facill-
altI th llking-ttirilI flotatici of (apita].

I, M ctfirxum, I -hsurld experl thadi l i, bank I....lId failhitate long-
Ilt'Inl itieStiiipiit on a glret stal l ir vitdedl lhe (nerrVl'....litt[ ...It

it..rc.tedin 'illr ntilmishig ith e capild. ivhitIt-, iI Iilt ftrll tof fliualwOc
cali(a] IOL of gold ..1' gof'o(/dsl \W, i illmn to Ibs"Olh, ile fffterences
bettween filinalkit'¢kIt'4 't irl< a )rigid ly C{i1tlOl' lul, liC5's.

Sulattoli 1IIIIII EAIII. lr ...' Illi c a difir11 eif e. WVouild it..t Lbe a
loss or a ILolit?

D)r. IIc:(ti :. A loss Ii; imsI musot ble aI.sorlued Sone.t.Iire.
et~llfor S'rIuPSTErI. AInt il III ur o\ullholl x11 a0 xtat;ild lie thel effect,

Ilr wvhint Lim111tl Ilhs haulk o tunir 1this htiutir rio eslablish IlO..!e tt-
lIl v ill tile fI u'11tews l , } aW VrI>m1 (Ii....lil n tumI11]ll conver tible

i d Iad I f(X }III p IiH I . f,...tl:tIl OIi I
Dr . M c(11 *te. IPf Ii pi-i, l el bank ,l, to hi, given gtlih.f.! alitoll-

¢tllt~ a/led st" a t i/t 1sl il , II I t-il'a ,iI il I(icl lig- B ld. ifolr tl howl
tielt{ Sti1(tl'Iit{- 'LewigIsl of gold sh ips, I As.... tel pe, that it

ifmild .. o.. nIsiIer lill Ino ul lal iilit Jiimi"i thii i manti of
XCh'll,"q FaIU~ and ,ie lt if re I W41 iII... Io, IiiO I .. i.F. I v 5 t~ll dal'd1

I{ ;t cn1x,1011lc h'Iisis andt if }Le baERlk i~tsel t"tq'( 1".1ntl... I[ (/ iHSII{
<:(}II~~qq { flit{a (sq'liiac .f ls m11; f tl[' ,Lh/ttigs .i g h'~ll based how

cvcr u )tl/ lTilml ahdu(lilsc " vo ,I ~l d g. hl, s h ;Is Ih, t il'lll legahl h'gt[ llsis
.'f It]l [J!To ~s...(lll I..... I i J I(* ch"t l "''l~lotl~' IN dI h~is , htllil l t' [ il Id Of

11ourse1. "I'll .f Ih, , st of fihe x~ dh. Io., then. I sl~mld snpp~s,, Ihat
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tise cerltiiht'ai c.>..verii. li into gold at slilmlied twights Iight,
bcomlle a gtlnlillO t vpe of reserve Pho the Cal.ri.i ios of patlti(ipa ign

Sounhrits if lthe bank Iloally observed its obligatiol t convert tij
certii,,ttes l iponl deumald.

St!natli S1rt'nSlEAD. I unide1satand that cannot be itie Inider tle
lharlter. Youll thik it would Ixe deshiable
I)r. 1icG(rlynlu3, Th le conivelit IOI C(I ne..plhiets, Ilhtl it tii'1l leasit lie

propose,"i, bt ill the light of ,the dloistlc legislation of tiis .o.i.l.tly
llnl (li] spirit if (he bylaws, of toiC,*. pltatiiig the acetiont ill ternls
of (dollars rallier thluan It Irr1s of i nthtal, ant tyingt, I(ll.rtre(!S
of tllhe (ointris to tIile dollar ratlior thanIl tl Ihe tooOllllldity we ctall
"gold" oI tile ¢tuiln....dily iWE Call 'silver." it ctal[..o Ie itdlone. It will

lhe feleCsarvv to nlodifv i.oth tile , islagion prol)ut froil Iliis country
a ln tilt h'laws will (}artei of theI ank.

Senahor S.[TI's]E. . You Illink it eulid lt hirlh'iml, ave a i freei
gold ilrket and a silver imirket in ilie pIi cipati iig countilries, with
gohJl d and silv ' pri(e s fill('llit inlg in ,Oll lIi ' I ...i.li(](.S, :iilld still
hle ( c(,rtiikater if the bhank coiivertiblie

I)r. Mdi{lTHR. I believe that if vol had lie price of goil Iaid silver
Ieft to fre, markets in th, vaiiteins countriies. and you Fali a certificate
hs(i41 pOll( ti> llgrt If ghl, ollVe'tible into gold upoi demand
von might ii tihe (otil (oOf time make e rable piOgiess poll.toar(
the stabilizaloill of ellrllte.ei .

Seatoll SJUPInAsu,. F'ronm hIhti vo1 ha;e olb:-eved inll othr "ouljt ties,
if you talked abholI tils ,at/tea aall, lid nll ('OiC e to }ilyW (etaluhsion

as to whetheii tlhey wloul i' woumld no;t find this bnenficial'to have this
kind of convertilh ,. eriiir l v and ia ceitlllal bankk

I )r. MCGoiRE. As filr its I have observed -
Senator SIIPSMi;M. Yon think wey prfer tIli dollar to this kinde

If ymou talked to central bankersl, id ye o h]ave a, ex......Ipon fisso ll
I hemt

Dr. McGuine. I have had thle iltelllit eo rvwl r inl eSmoth
rlleriit ilhlt while tile dolliar is reslitle(.. llow as the st .lll'(I (lt Car

,ency in thse years. just as tlie soverigi andi thei pu id hel hl e parla-
molunt posithon in world trIde for some getiarl dlons, mId ot her 1Tll-

ins earIere agrl s Ih re hi;, 1 o dispositioil ainvwlme. wh1e people get
ditlo toi fit( lil sollSllenl plvisiolS ol ii iv( 11 oPi aeidllt the basic
legislatioh r'elatilg to clTrenlcy nd... i.nintatry [colly --I rep[at, theiro1
is rie I{ispositolwal linvw lel' to tip the cul'ltn{y if ally o..e el' tile those
utlt'ies to ilthe icul'enlcy of thile Ullted States.

Senlator }lnsrl ItloutAD say there is nwlIrt 1s o tie it
Dr. Mc(Gum. I believe there is no desire to take ilie forma l step

Iof tyilng their I it'1 retlcies I lto t (IlleliV Of thI Unired I(" ates as it no1W
stands in its incotveitibhle status. There is a great respect for tire
doliall nd 1 'iall wIl inllrs/-in, thai I]hose 'M") aillyi"ded tie ilieeings

from Whit-li thls'e ploposals halve iCnoe could ibelieve that for those
xear, 19;88 1929, lt) 0 I ) 1d. perhaps. for e'vierl I¥eal's to Comile tile
dollar wiill ,.niln the strongest cur'lnly ill intiratiornl ComimIercial
.. I finaneiial m,..t.....lldS bart ihe] L ... lawyis ill tih ;touis tiatloial
legislatures ali lh iebalnkers, the agri filtiilra] produ es. 1 he irf-pe](odl
tnlt people ini lie ecouion, l life of tInose I ouintrs set.lie d¢);wnl to (on-
Sider the adhistdailiiyv of at convenlion .hat lin~s ther cuIIreiiTy Cex-
I Bhd.al3 o )tb, 4o[lII. I gieat (la]l ,ioe l)..o <iih, will dhy]oli thin
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li;'a hIve Ie.i >poTsm[ or L'Xpelm0( hiy .h.e .ho took part it,
tie deliberations of the IniAln i..t.ri..an Eo[.o.n.i(' C(o..n..itlee.

M· 'iltOF St'qllII'%.iE. JI'hl, Ilckhoi.de]', of Itlls lInlIk ar guinng to be
the governni..eimts or theli flliLihhI ies l

D)'. MCU(iTR.. .A)pai]eilltIV.
Seinator ui}rrpWI'lL. SL.e of tiI .s h.i.. .tiS hilve ih...l)etdllert

hli.ik. .k oleli Ihl'.. s(i.. i l l .Ti .. r.l.l.llql t (elltlIII Iuc... l Ii I i ... le,-

Dr. Mc(rulln. Yes.
So'th1t... Sni'mI'lsADn. Wihat would be the effeitli ii SgniIlltnoi of that,

if afiy?

eis,/tt itialt;y ilitnndependent i dii.g. the fi tii at Iht lii¥oern-
iltell o{i(itals. tIlL illi isI of filLmie. i.d Iothrs L I1Ivh tIIoI do fwilt
pIubic poli.y.e liv i?. I im god cdal to say virtially ini the I'itnniid of ite

tentral l/.. k aliolij r At [,at- foulr- of lie] I e'titrl liatks in Ilits Il. E i
sphl'e ha/' been 1ut into &xistel{e on th(e bnis if p)lanl, uilfwn Lip
s.Mt..lhIit I Icy PIofC. JdIw-int K eI otjite['er. of I wiI o-I.ct. I 'n i, rsity,
ild in olvee fl' [Iavnp PefilT of ni gomat ntmIeasre o{f onttlirol in the (do
nit t' it iv . k:l ilk ith SIAll>' ,it(IflUt oie' vol tt ' nt l lu'lh if for-

eirlr banks siituatod il tihe reqkt ctivem ntries.
In oilier ~ases, tile (itrl't ll Irlre 1 i conitrolled s to it Inlljolity of

their stock by their gover lllmets. Thiet are in all (if those cotltries
t gr'kat Iuntnlll of thlefe new enit ies that hae owill illit tile voiIldi

given i ren..rkablo ..... s.I.. o.f freedon1 as ao {the itwxevtnient f thIeir
fimls.. Isifllj public f...ds. Ienjoying 1iill (...lipo. Illit tiedt n~)oisi¥e
to rigidl bldtgeary limit i .I....

rlIte:ll FlscjI idea sile:.i olev South Anleril'. is ii ht s h pread it)
tie- i tIhd St.laht. Ms/lc we i[lave s 2(nn 0 (I.r -.-, ittiIIOIII{LIs institit-

I ... lS, tlt!giiloli g el ilt thi ll i ,TltI1Ct ol Fii ci(e C{' pori i .t il 1 .. I
S ltlt(inI dnO I. tlll... hi an eve i' ,aiflsilIr nitinilf. iThe ite of

I.oe inktitcltionP that tie Rt.irtflhid by the govel.ii.lents fimyt a
pnii'Iv pomili,'l ttliigIp tiod lo It...iv trir i'eal rots in /ie the' Cl-
Itne, in lie I4l1itil-, iln lih ucIimeleC'. 'r in tin saving, isf ititt Iuns of
lie }I.ift1'ipS Ion...rIndI, iJ. i1 lvY VieW, tiltli-shltlbh, as tflp bisis for
intte']ationil (. er.Iion. W Xe lic"e C lohi q olrgl lllthinei v it I, a, it is
r] polih'tal (ofpulercii,,n iltlui~ lotueidphe['e. tnd if ;,ii thaO is re-
11metI is to providle .. d some I'egi laiiZedl 'hHItilti] for ii'rnnTtionil loans
hi-it gov-ii'lltnt to{ IOV.rI..lO.nt. I sui[p]pu.... that (on-,idlrlaby less
elaborate .t i ... I ha, is iert' 'ntio[piefl uto'ld III! li-,a{ilv

looking to 2-. 3 . or 5-wear ieriodls .f cooperatinOtt rhlr thut 11 20

S'4ntator SIIT.'....t.\. I)o ro.l think thie lission of Hto, Iunk '<mlld
tonnflio V Jut: : ii. mts>KI Ij ip N.F. (.o tei lAI).i.. uilhip I Iank?
WX .. ld ltlh fitt f thi, l of atc licf e.. be Hihiil ?

DIr. MI-(rlRt-. Franklv. I caII se or3 Ili he i iis lO ritisol si that
(Pld not III ( ~Im'pilchitsl([' [ly existingl Itlllui TeI... . Ithccigh I most

avy that if I haud to ch1oose hetlepIq fl.. kid .If i ia('hllue'v we 11OW
hlste Int. a Inice f..m(' tl' I-1)0 of uIhf'] iI m .... T we fl o ] prcfer a i....
f..m.il type. notti I ...lId el t r~gard it :iesitabhq to pit lie I..
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froi of c(,movreial banking in tile ,alid..., of Itih.i.tiid instittli.....s to
so great art extent ts is likely to IbVOeiome jas' through tim sheem

iolmeiltlllllm of thii illstilttioln. If it fjllCt i..t.s. it ill, it nl[IS( S(lIll
Peach llo... il 110t1l~11olm l dummsjort.
Senatol Sn r,'qT,. You 1l(lm1 this pr)oped bank?

Dr. M~ . This I...posed Inter-Ai...erican iank. And if it
d.o.. s ]ot fnll}'iOl tIn I), of poI ' itle entire advtlnlir(e ts hee!i, i

8t'i{Ol. m SiIII;.II AI 9 "I' .I .l.I .Iit, I..kiilkii S iiAi M lib Amerioiait tohat
T areoitroileId b foreign (tpattal p/lficnlarly Eiril([h(ti
I)r. 'M( 4 mI., hlt I is to say. private. It /I'li ibanks
Selattl l' 1111MrE,. I'ivte lk.
D),. .ut (; . IThei Le Za'e gmal ltllitLb iH f lbirlish, 1Fre.ii. I,'l,

ishl, Italian, (itl'llmin. nidI Belaaii balils, whertis dIl Ilied States

agemlmi of .thit'l ha]isi. i iial tohe l)or.iiim 4f (llaBiitada ha] 1 ittwtolk
Of bi;nji.he, f .I...v iihI[lhltatIt joint-srtocik biank.

Seontor SIl.. lI}M. lta, ),.I oi>efiei through II l.s. bllIk, {iti
LiNs of io)sidehahk lmI .. ilital ilfiuiv,nle bv nIatioltals as the [esuit Of

D)]. NI((M I iof. 1 I1qu't joliail] bleonks anl exeit( ]oiit, ifhill].nfl.enee
iln oul{t'ils il Ihe mtoe for.n.t.ivte stages 'f e('(o4noic devveoplolwtt.
Thlat Fas hal plned f ill z1leal .iuiaty viasI It ha 1pp>1 ed ona it ]arlg
scak, in tlie idc*1.' eI(JIlln j oIif cur ow i ... 'I¥ .IIIiv

Senator Si lpIt'ilM. We( ar['t qullite famlili wi iilh thle politiat inter
fcelel... oi th ptt of (II' bilnks who ]ha(ve bhe'ln down ill Solth
Amejl ia.It [ Was ..lO(lei ig if tih st,1in weir( 1 IlSi asJ , o otherF f'eigin
hanks. pil 'iIiillai-vn Iiuopeatl}

D)i, I cOt lo. f thinik fhiy ain oxen s toe 4: lbut j b lxieve. too, tiat
they extt a g...)d deal less intfluenee upon the trel'Od of foreign
p)oliev that iNl v gi tlV suI)(e/d l,, diiS ' ntry' I think the min
Iltfeltl t Ihe e.. rt e IS i Ilt I ield I ssi ly of ti'f tic.. In in ig
tperh.. 1)s a .. odi(. O[ lf p :{kt(In ort tlihis o. that eni4!pIpiie withl
which Ihiyv arc assJtated.

SelIttIo E4lsl; ), D) VooIi ti.. a gtog h.eal odf nm .itinalistii spirit
ia..og lirs, . Soul I, A erian .o...ifItrs?

Dr. MI( . i: . ThIeft is a great deal of natiolmismin I his hemi
splire. It is Olihat'tiristic (if the henisphire, 11l( showI s p)ofijptly
and stinsiti1vey h1e looiiftt aklly pIeteni 1sion oI' nTferw of inltfelr -
enee fronm ootside is mnde.

Seitutom, SiiTrr' niL. ])oe s t iol ap)pl x lo im foreign (otnt yv?
I),. M(t ur. IThat aplIiS vmy ¥ idelv. It would appIlyIvf alm

Senatllor SlIptri'Ai) Yo (in ht 11 tinflltl fOlreifll illflul(eot ill
thei ,'itits; am f righti in. Insini IhatI

Dr. ](t}r niR. I think Here is less than we have been suppositfig
,n the last m, yer, s. After Ill, the EulOpemt populalion in South
Atn..ria is for the II..tI part if Si..nish aI!l Porwtllglte, origin.

but thern ltie ahso other telliirts long ro)oted thele.
Senator S [,rPsrr:^. I think that is all I wvishl lo ask.
Senator (iRzr:x (acting clhaiman). I wonder if tier,. are any of

the othilr geitzlemien present. who wish io otOiflert, iI allly may, [Il
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tl lttltn th Stt l .wl I ia t ]Vw I)cCII iade, hr ti, aIsw r Ih.I,,? If y(Iol

think it desilal)lI to {t, s), we sltail be ,hased Io [.x, stateot'is,
niot oif onirmionw. but of ficts.

Mrt. (' 1AD1.II tin)k, S i.... (llll h( . that .,I woII th glad j Ito

tlnswerl llly [1ii,ti, Vic u Bight wish to avk. which n.. ay hav!
Im¥ ... ... t/u f thIeI e it IjIIks.

Seilator (GIII:N. Have VOl Iwit jiu(estions, S(..t t l, Shipsteado

S~fl:It'hI GmbN (11ctitig ' hf i..... ) 'Iei , wi IL ftglOrd thtlest
g~as / isl'd. fWe thlanik on tl] ven1 for your help.

( ~I~l~trtumpu it 12:t05 1). II.I tile Ilirimg'S oir, 't.tlnhded.)


