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this sba..t1 poi~es Sw *h* 4557 to"tr A pC jf
twitera -ump mg k r m k ela elee t. ee

ibm etAW1W holding. at lb deatent to lb

Utt alMt at.t at latea th oe a t Not W t.-.

f.lttel d tgof ad a e elia Ithe ie ae a

la sow U be l.. u t alfle sm heltp at pit a

hOUM mmo Imto be patir thm the mt Iab g Ue wr i4m Voss.
th _WA mUl lb with h dA{ m qp'aMgra mefi et it .a'brme

mmat teafwl ewe q,, te iw Pu Tlqr weith {p£ ea
qapp eaf -mmSt t V mow' m eu lb , too us t o



AaI m - qwn a siUMnrmi

seaets 4(s). / ,msd VW " mt l

Ianamot w givs, lte W {ma LIts a. II Ls
nptJ~bn·t tom ] the ft @f th1 wwri 3 t dyvP if tu

It it inirn oto pas Sac Zs p et VW lmoaue £Anq..tl
of *Skfo Its total *W Sabr s sals twi SM*" 10wPa W oma
et ltf Mt etadl b slao f aP *" Wtul no to.a.

A Emmffla IS s tots al a trim to sour h p te et
oarn m tk b lowal am n . an iwe. 2- Io sa',i~ h a t thed W ,u - La Ma d ni to m,

swuLm efa or lo tr he e pad I gold.



*

mbm a mmo.o Nb I %to t Pb ut to qOald t "twot toa
* u winth S Ast a- qe to wy nmstLe In rto 1 rts
in PAmdmE t&* a a it. niStiS t tie SA at mi&ata
-s isom p"t of a uto l"st ummE, Imm Oa hefli

e the y eta II VW ON t u mm- VAl.*

gme Mimes, S amm that it omafto to a "*At.. of SW "km.Mn its, ta tIwme ht It ci N gt a.(ti

minim um Sm PM i os Np m dtu.m A *'m et an

Vie rb I] alt Lm Iolk,
U4k iAi mW ad u tie lr M Aemm p, a Ate

malgl mflma 40 OMAULtM In PM ml m 4tm Is 1a w tomy.
Am It r us tm I o *m0 1111. It borwn s00t ·A AM

of wS ile. . IM _eetldqI 'the, SIw stinUut to Md ad~ mod
W~ be auf0im% goa to m".Awk nue6aa mia. oVms b 'ibp at tat

nwtt. aro i f po ort ot tpe S moMr vE m mam
otf P MiLUn to PA sfh.o We"M, It VWe F# PiM oSd eeMd

otu be flttimseposllA U so"meofVW a" ofttbosmwte

S 1o gme "Wa so 0f4 m o . bo s e t rPM O "it mu
des. it ol" Wau1 to mbo J t dl piti a femu U tp at
of t*heir tamea so VWt

A&m a boWmmee a anhe Mh4k olAAuMjr pelt B pm 0a0 i
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shets 1. nua o1fpuvoluees.
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umbr t-o npMailUt tar *mgspla m1ah -trasntmma bwbnm its

arumey *at tho eowmstem ot of eth' uomm s-tlMa the lmiut ot Prity
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e"aMtal to OeeIe a taml dtimestifa.. Mh it la lataded
to prmi th r ajstat et em awi Atm -

Tome es a e te w - the abjeet hr mt ulitel aiwemm
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In onatl.n S anr, tho Pun wa glwui authority to .hj*. to the
pn al of da ab to ehasge the par vele f it emowfne. rIan

meetio. pvd Arm toPONtoo" pt Ieeth ate t"e obJe.eue.

It a umber ebsame the per sole of its arrm, deIre the P ' umla
objetis. it"p4w Jitlegs of nine the neuae,
of th V 4. pwe?<t> .aV khi yrw. bohave, to lift toLs muet..e
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ad the t bar ss, te amed fat Is to Ina Out Its diffetn e with the
rA Withi a reavn l tm,, the pat be the pee to eaekl the ai
to witrew the Tad. The prnflats Aoi fry wit drawl
of a amber Aer in In tiVle XV, anti.. 2.
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"Unt 17. IMhnS ohaum0s In par 'aa..

Use rMd .aW la.k .fy.a pertmt. obas la tie par val
of twh e menaot..otf l a11h . JR oro t d m, tere =,t be
qwvnl by urh nintty at tie tet" veIn p.w .. .ejuutty
san lueute ewee flu ieh-. 1a VW ee r mm the Ustoal
er ti qstaa. i 'ek this for". ·a hwm elre. tomt at te .
plae wItbit the appral of th- eu S te mt.
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et Ito emrrnImY b7 ifusin VW PO wt4 U bees VW $l it e. aMt
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TMh atel .prolvides that the i vlumo the fu'ds asset. We ll
be mainatained. natwithstanlsg iha~gs la the par or foreins eshesp vein
of the @AnVmoS Of NW nme. VW Fies. of this provision is to mintain
Itoet th pit value .f th Ied, . east. .
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,g mnt provide. hr tU folowing three anti lot

(1) A possible depreiatie of the osray of a .mberj
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() A posible ifrm prportnt lat* La the par b val
of Vhe surenons of all membr.

(1) In the evt that the ray of a ber p otat. a. the
result of ithe an authorsed or usthorised haMe Ia the par value o
itu rry, that asabe r obl4t to pay to the P am amot of its
en urreney stiat to pasto fr the ndtn to the old vale
of its ourrey eA by the Pd. Thhus, If a umer either lme the par
valve of its arramy or* peitLo the matal itA.. OrT waranmy to be
Sedd in rolatwt to foreign eoiuneuea Wi tsit territeria, soab

a muben b esme subjeet to this pgnusien.

(2) In the weta that the par a soe o I m 's .rasy o is reasd,
tb Pu I brated to return to no mme a east of its cur'Wy equi
t·o the is ae Ihe glld value ov itIt scraesy beT h by P lad. Thi
oblilati of tb fP appl*es sy to an mthersald inerese In the per van
*t the sma . eurrufey. Thaere It o obligation tOhe pet of the Pu to
reatan ea scurrey to a mueb a remlt of -a umthoAae ntarosuse la
the foreignu -ahemag. ,nun osf Vatt umberra warranty,

(5) In the met that there 1. a altfr. prep'tiosat ea in the
par valueo of the a e.rem of all .een, the so na apply as theo
outlined above but t. FPu dtao bn t p~ to nive tne prvisimons.
Disension athis Sat S.% lpartant In fdler to giver te Pum the
aeuar.y fredoa of . tion to meet ture .etn goe.
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Ubtea Artiss iX a gnrt ln a opting ma orship in t rod
als. n**ta it ea halAf of alUl ot itr + oms torriterte., ,peesu
eat. 0ar the md AtIce ia rate. ofe e ar fiaxe bl te
Fueadnd tha e mber fer at ly the aetroelitaem tetries of the
ame but alto for acah sPWant0 ewreno jei tta$ la CA tan~itwrio 1

hi scoUft ea WW e tar O ehIMel is abse" nt#d utam M th., We

any ubr prposig a h)nge na the vpa l aeh of .nrrmq ao Its
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· Afle dealas with the P·

gin the Pun isn gapne for osetry aperatim ang Cement
wat it willl do all of It. b as, with g sat Ad governimtal

t. It will anr espg. in teansasttw. with print trade"
or banks an will net oprwat la . ap marksta. Who nUs Fogg se

a m .ber. it will set sell to the tn oe siy

wrewiate rwraeM Mflt. tUm1, loaiW tor the weusb bn
mab avafllkle in the mtst. ?Mi Lo the way In ticK epere'tis or
the Wes Uuitd lates exchange stabtllts As !mn ton tarrited on in
the pagtv mid the Pad sll utlon aog the Up"

This Imitation will havoe to esirable wrelt. It the first
plNe, it uvores private taers a" banks tm t they will st her to
ocaet. with -l Oatormati. onPl Stution and sbh t "ir bu m w ill
mat be mjot la NW W V to Its wastl. Seemaly. all g% wr
that ar e m of th. Pud will be ctatly inform of may s.eup#
take by the Fund im tb heir mpnt j.risdiet.ane.

A ambst or type o ficaXl qastes ba beeir taesled bemswe
different vestris may fn it s'eaiat to mm diffeenet agmwawi.
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rhe ad Is a la f a tvs it is It an de
sly thOe. thIuGS fish arel of APMee.
In Saitn to tho exkswiwe oafg mard, ** hufo It ethr enttaa. tbe
P.S is hoe. wrhbitSd Sm oprratius - It. Om itiative In mmbage
mrkts or nti'~at noa trasaim with g s or Or
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w ra joix wi""oh tim AM Win was. UWL h.
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(ootun goening me of the Pudtb W om

he pisry objetive aF the Artiles of Ara LO to eMbtitute
ia~t eal nepetiea is the fiel of Seobry pol s hr Pr"te"
hbaflfl to world taMe. This gol a, be eMoved thro the Msat4mm
of stabl. eM VAm*rly eug Pot.fates te tboitim or restrictive an
disWflaiabry oiwmemy peneteLss Adortiaglj ORa emNu7 ~ Wbm
_,#eAm!¶ · L410 to mhtms, thi* Mt.

Tb S is prnt a wilth ranwom s o uta ielI .lt4 t
arryig out thne atvasta. The rFad vOOasu *aafla"n that
the will ha"e tne to erieot mlSnuntate in their b almus" Of p
tt-ba nestipg to oape Xin's Omanh MO dattvl of Uatee io

ltaterAtioee prtperity.

SUNt Ameber aem puoe.o trene exoanou Am f ]d tith Its am
oenrm. It Oe doe so it V W f.l'wiu eeowi"tIblae eWe Mt.

(1) A mer uO pWt feOeiga e*urm f4m the
a ay it it it Istem to l t go" IWl1-in thas

$wiflel4 at iremoat 'IiE"eOin La am {{m al is
plvtth uafor pwpv.-e whi am , m ei e ,

(e a obry to ratue, eto _.s oee pawatme nee
shoh it nosh fro Sr.Se it. balsam of pa*ob is a S rte
as it nut ant thi S wu bhlene An SotU 4 .
in paer da. of fbr"M eem.haw fr eethe Two t.o set thM

io it east Il toer *km a, tmasry to rAi"
it otaLa W+ill xi" it tn Within Which to ao. thu Mammary

(a) it a .nway ise bo Selan seen. a water Om
prhes. ash nurrmqa A the lTW with its a mwrry Oly
La nnerdwsf with the eaowttlim frC r
by the Fud. (bte Artists 0l UAQ 5)

(5) Thr. orO tin mtattw Linitatias a

Pat'. beltiO et aow's *unnY a" eloo to
Ba4! jat of its _nta, th my N *Am feItiga

pora"At am alp a tern. Proesibts oytaw p"4. In effest,



·

thi l itatioa on an holAng of a 4.-o mumaos that , soet
sunaotf fa"~--lt tmp ,hmage Wui/ a -embmr mR purha the PYu
wtt ItS own ly*. thlt I, nftnr aling sl ets .t it. nurmy
to other mob t itls of f'-t askn to the umembe for "UG
Is eqal to it qUt plus the m a oft gt .ol mL o. Feo
emp.e. if the qpot. of a entry h 00 tot UIW a l it ha pldp Its
mbsiptito with P0 si L ea pa gold .5 $ tlle La its 8urny.

tkam the Fad e M e0ut 5180 Millie. A O that Saatt7. oIgW·rf
be tre tlte NM'.t hodinsg Inut 100 pmnntsth sc'. pita.
lbs ageaat not oae of o n . hr na -
-rmy moa t to I milion the prosoibd mention limitatin wold

be r amoed.

The other 9.Sstitt ti liuttion it ea-sta at mhit purs...
way hous. A m er m me t prcbas. tweia maeag. durn NW
twnlvoth period in an mmt grt tas pn eat af its MUt.,

af Its qtaa It msy ms foreisa uil the ad, t heldianm

r exae, th quo iLt o Aamlla Is S0 b630 . At a tim when the
Foa held. eimOa.o1 worth of Australia pounds. Australia Will ha
the rigt to pra tinOO0,00 wofk of flroag e{p withu Austrlian
pmi. wrnig the sat twot tw-ath period. If, hewnm the Pands.
holdings of At , pm POND" an equal to iy #PO .0.000G. A.Ntnela
ooiu pnhat #M00004000 in fen oa s og with Awust m powfl
before the limitatio a the nb e£ mo -t Sat4itieal U0000,040 at

(4) If the Pus duelere a member in..~bl. to ad the nenruac
.t the Fad, It. right to pawo foreign enae with it. an waro a
will be terminated. ilt a he an r

M e t t parpnn of the FWt a Art le IY, SeO AL 4
If a try hang pr w of it. arraw despite. t the &bjeetie
of the ?PAlV eae Art. VI. 1r, katie 1,.

er· wwtaiuS atfie of e a Ad onMiief,. seotla £(&) Vt

(8) tbes ae prohibitSd fren stogring ftrea emb . trim the
pead to held against feard eneasqde *nueodiett..



0 ·

ARITCLEY To TOU 4

to prorvidl* of atlfthiity ad allow ftor the ppltaoa or
a msr of j a. the fat mty ftiv the eaoltet an a *& Sto
smbge "a be p hasd. apela emitn ,,ll bI given to repat
ef ers hr swave it te hae la nordo ft mof adg mor
0eoasu seVA ofthe V ud'a rem er!, The Fad t met re uired to w Lve
MW' of tAe al tiame ftp mtoh eatritl bu it Will eeol thtLr
reo l fsla i nawm p the, re~qests. tb* Pad will elem esi n rledle
or .naptlal requiromamta of the aber rqsmNtag a waver.

Then my be eent er e a a country to a sna
wit the rad to teotain fo reaig basp . colaterel N tab the tin
of Poa, sliver, seuritles or ~ As pbl to to h e m. The
mmbe nay be willing to pledge pet of it. gol rens or ofMf
-_r -etable meeltila as sollatral It it a1elet that it1 m fcd hr the
tor-ist K'h~p will be relatively Shoat. la n eases the foodmi

h it eck vS Seq gaote
· f. hm .er

flodeeor the Foad wAive. aNW of the eundittoa wnniog gunban
of foreign exeter, it Mat de so - to tiob sahtt Its intert..
The Antie.a of the Pnd are the interesto o all the n mber ,
the trm Vall be detneM to promuot the wlt"ofat the membe*. aflatvelg.

It shold be ted that ew . ete this metie a subject to the
pei ong provisio.. of Artilee mI?. tien ee ,ai Leare te

of atrl tha b. omed the PuSw's reaewa..
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mzTICUP T oawnTow a

TUNto liglolf t t m the *iv 6

di i 1.Iq V wont,,%L

AAbrrsnatj e ef t {. w a nata ,st mI# s tat t tintwoM

inms ,~o vabo XIX. Thrtpn trw ts .b see tht t oi f p

istrative pfis e Wi a rlit trs. I a e a--tisinttmnQ =vtWRPm as th oa o tak. astion to preist"
the Mao.

at other smb it It finds ti A

at tfl r eqi~st~t 7~mnsoonh Ps
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ARTICL V, fCTON f

Prowutt Ownro frin to va hr 0.1*

Ift a s ve ts a ldh eres to pnhams tntg ourrmmy,
it iwt doss by pN it frMe Me a pnd that It ean
so w equal waste, Th Notio _li smle the Fa ts te e

awlablo far the eilait of NW trntq da lr by VW amsrs.

preaMd Is A 5NW entry. VAOU COU w bo dl ed or freely in NW
market. 0014 sitin gAric NW settee to flt saids. an o
mpart and dishw of it tlmtgh regoatsS osanal Ohminls.
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AMLCLI T, BXt I

,punbas by a uber of its mr a nrm bobld by the Food

The nopurhat s tam ae an tobat "mws of ia iq th
e Aad' esneuron will be wn4 properiy aod will rvaln liquid,

A memb rmy reopu eb. its n 47 w Am the real vitAh V at
aY tUse. A aCb f. ,*hemar, voe -e st'fit tVW trqat
.irg.. that ers misr Artiieo, To Sooa , al la -e doing it sll
Srnegtha thde FIaSs peositio. in dditim t this rih ur U r
evuNtr., there is to apeettine oblgatica ma deeny maber to n
.ertai ropunlo a.t the end ot east tinmnoel . Year of the PM.

"b. objbtivoe or the annual mrquh arte a. foims,

(1) to iar, that a atry Urns ist O oseu to
ms. extn tat it us t p'.I rmanre. to met ao Sdeate

balsan 't arimnt. tio, moe that so lto" n & a mart
..e..rJ .enus (t{i /M L etdloaLs hof ida g nad ]lm am tible

.rUen to. as 49 1act In Artist& Ax) xease it. quota, it met
wiastarly M" its roan.. m.Waa1l' witM iAu doodale ritAe.
or at bthe Oa of lash Ye it wiu. have tad it &to arnes to
ropwmhsm omto t ot t . i t od to te fund durLng
the yer In trer to aqit. ferp aexa .

(8) fT Imper thkt n a s y ta. It. r be anea t pay-
ma.m twmnobl a its moetar rensere inaang it tul "s
the inatoe is It. invy renmevm to npwrenate it. sarrquas
Ira the Pad to as u e XteM that it hU up it Wa rnmorro.
Tis m . that nes-halof ot the mron in Ia umrr. · meay
renervn d4rag the year win] hUTe to be usd, to -punhaae its
mwrsY free the Fuad.

(3) b Lsur, that aL of the .rweuj reserees of the po
a umg"d or the pose 0% of the p". 8ra. nmttre. do a11l o
their freip trudt in term st dollar or sterling. tM Pat dna
Mt 144h to interfre with this prati. At it ants it tano
posmIbi. thu une of the PTm, a . pe" . to settle boMiseS w ih
COba, et. Aeeedrd4l, w1hae tess mWy eatlaMu to emrty a
their trtde in third eurrele, the faveonbl baalsom ma ulted
ftrom such dealings nt bened to rep os their am eurro s.



thw ar thre limitation ne the f deratime or the rpwur*a{

(1) T a . rs a aM mo a mntng
reaoru. tW oparehma nqtramt It a"
earrid t the pilat at ALe It wai sawng a

mstrl antary mnoes to b.e rre o e belowa

(2) the reptnhn. requimet is nab oarried to ot
nast that It oUM ssm the had', holdig. of

ff otf it. qut a.ae i . preerr iotrib*Ia ,oa the

Ma eeonty n the - of that etry.

(8) um ea a riequire o ause awvelrble rramn'

the un dAds it in s at eeediag 7' of th
.oatr quota. It would acktoo"" VW pv s,
posttieton nqt 5r iefei atpaw or wak a ur ouny.
#o, the r as proi ill not be appli Is

a mmar that would Itene the N . kls eldi g of a
oaua u ed for rpsrtamg ab 1 the quota of

The ptmuaon. of shodta. a am unAstal rules requinod to apply
th epuroeas prowl sLos oerly. They m.,ly r ut the pave" ef
tie metua.
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The Fu d will levy at left twro type f olhrge. and pobably a
thi* typo. It wOll tmpe, a all oottrs (1) a mrtoe ohare tar
Oahau4o tra, natism, ad (I) a deterrent are an w y belmus.
it my aiso Wv/ a hanling tlem an gold trm us.

hSu tUe a mber psnhaa.o foe mmiwg I re the Fud, it wl/1
hba to pVW h .rvtu o*urmet of V/ f %t$ an tVh ema persehldS. ThAs
Sarge wmli pro.vdo the Fumn with rwneo to mat its Suais.tratlive Wnes
and whawwer pemsiblo to py a rett to W wme eNtriem . The uerie
*tM.e #41 be at 1ifd.l for all aws minoe the d0terreat harge 1. the
u. tba is tmo e *o toke tk V at oa f Using the eure Of I* mdI
dtpata PM V WatMa p ha part of ,Je or aU h rom'ee.

the deterrent obargs ar of the prino.pal noma by kiah tW Pom
will dleonenge enetries from nIug a anIts reao," e awtoeed of taking
appropriate sp to bring about equlIbria As their balmo of pqe t,.
the thrge will be ees spint the ri holdings of a imet
orc o twe. holdin g mswan the se Uih the t hYIas mAe.
of the Pmt .ae fyTbo will lanoes prsmetvwly Us the beliUn e
toarstes. . they will .loe mr . progrtessively as the tiwm mute_ m
duri*g Ukiah the balmu.. ae held.

The quadtittive ga datfa t ha u ge *Wor in s Mart

(1) ?e em n oberph a ewry oijes blue the

(2) tbhe orgon our.rety blneoms up to 4 sbe the
quota to a.-&.t Of 1%.

(3) Per* eah l% bnst a .e this moaunt the shxrje will
be incnand by an add itiol m-hatr of i%.

lb. tine gdsatia of tharge wors OM bile...

(1) Charges, dtring the nrt ye hr ah true ar
an sham in the qeatitative graiaen above.

(2) muh year theeatr the *har.e In ea h bnkt is
SNurer ed bye on ·mr of 1%.

The way ia fiah these cbarges ineeasse Ls hown In VW following
.shedhka,
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tharge" Levied by VW VS on XMhiq of ma
corneated In Imos or Oot"

$ m 'I I f I I 8

emat)~ t I

IS* S S S * a , , 2

o VW hbdings :am thn IS pna*et to earNS of the qotea there Ias - .bwg
fhr at tint VW ua .. J J J

itin m amn 00 pnmt f thJe q a, only by spesd waietr ee the
ot. Vm th, n Is amtowetv, the p my at oflitias *MN

satogar its lwamtee tow. ist ing Oakm"a as it demo appnopetates.
te -'p eiratbl hbeatT , Va the d t ermine bd insta

Of~ ~~mm *e gas 1q1$ lqml9 ~rfePm* kel&~J4
a ra thee rte ampplebI to ee pml ao the mVd arro hol d .

for , paied be rekma d the ran of $ the nmaey oM th Pa tst 0femtto UtS ay la ubih te balsams mw .a st I IC a sil to aftLshbe
to boh Mm ht mad, t-e Jant Z, they taiM o n mint sljjmmo a thin
matte by the ti te aMharg"e .as ri e. to -t e tr h ead tae m oidy tbsrp
th It dern epppt ate for the papes #t retaha the arrmrg bales".

Alts the fdlo of Agr t oet fwrt preribd Watgi ft
th de t hgu, It Is paible that thaey m pro"ve e Joere o toe mell
at Sa tins Ite ft, twe, Menttagly the'm is . prf mfar ahboaging "ha

be44e of oherg. by an v eo thrnoee-uthsat eh. total rAting powe.

ever. the pst of thoe _J . to the rs I tb be It doU sleeu
the minr', mbary rservm aW sen th ms -halt of it. o, et. n thatd
ert, it Ms In S a pare rtia e~o to *te akt ed Its nmatey ne

4to mo-et or to vtitn. et the basse. my be p.t a M its L am ot nny.
IbS r ltes pvat toking a large pcmg at e oli.V of wdmnatmby if Its go. bolt sg so ail *hwt ther thtr rehetia tl
monety IUteflfrt it. diffimulties.
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ti ofm the 'a netswtt tfor pital betatW.

VWb. prth' Palo or the iateaetioal mamtr ',t la to soe-e
notelit.y or Oottn. tee te, to oleialmto diseri eMtANlfl

ot n etr Osa nte Whik h"a 04rrt tad.. Ie
· a ms. we ma ite .nded ee e usd to fMONO FL ia met a!

mlWO'blitn to ttae its( ratpaity la netsl' with oeturrmenttrassti. , mbeer A" Prohibit thr efor, b maki. Wm ofVW

A"e the Pand tiatstt eea e Ntr is o st the VedIs resurta

to net Ar larer AW ,,tied stife of .lte tAx e r 't laet s
to -,ne~~h whi eah Will pnvat tr u,! Ofe PM'e aea -r Fe..

VW read *e declare it inslit bld to us the ' twowforLW

Joi, prowlsion 4ees st MON thAt eU li gatr" must omv k

iwn by trito or iseodrs in a o aer r. li d 11
pra, the Put Il tbu mmiw It nude to detela. tether the
pna dso rtroureater., a scautty tau" be"

tilted ,atla for ta iye ad )as needed littla to the "AO

"in a · twill act attest the right of a meer to fnats. caPital

the witoi swits to fided ar e IrEkwe with ts ·WpSSt af the
Pute. primarily this vwme ta bing i-ui-
flees, Om Mt be ett4 a if the br us" Its a mnroereon he Of gol
at fturiga abma.. on the afb , th bods r A" capital nits . ....

ashy which ~ a fanrablrkelaat. ofd to a attn * ha. a
n cnree bala..of trad. Thee tye it caial movemt.t are. of

u , Ur".Whoilly estat With the parpood of te Fun.



.- a

th TWA, unsert dna act pop". to phbimt the. m ortIts
reason for capital tunnasau~e" ka"iitau toetbn .rdwary~*flflb of
twS.es bsqla as. tee buinesns. *In brtt"O ~ %~Mano
ar ropi"t -s part of the praasoe of sinrrut trot.. .Sd tke Pima'.a
raes..oe way be Vs" for PqJInt a invefl aesh trneatten.

It thA0l be Vted tint this Are lea IOVe the dotrt~ftuinfl of
a .u a d 4 A M le ro ttatt. r. tA ttanmw
rwat~l~vi be * Wji iiiiswhi M entry unit be laaiagtt..at
hr sthrs,.



AW S SI. S?¥tE *

b~al Iron S~n hr ]rtd T nmh

W tm oUwSa l b iiinb s 4 b P by sar n mat.
thser ope t Sill h41ttetie A

provide that a *entr tat. wrneat has bow hel by te fld tr at
leost ta" met is Ian amtat in tien V' .t its qnta my as teo
masme or the Puot Ar SA Pw""* pea.. LslU t apital tnw#. tw.

great demand NW rtmish the Pie fask or ther .urraey to a tesirble
lemol withouto at U ijfthe puAds hMitise at Other
eurnmis beo a desirable level.



AMts VtZ, SG1IO I

Cgt 'at CatAal Tr -lade

~:L~m~mf trle. - te beieT,. t. be e to r
£1. mtata, u but the uere a, ulua -2

Wrafl ~ auw~tit net pay~metd an *nsft tomea-
ties or Mok wil u 4l d awtlemmt or obliotti as arliin fts
moat trasnmttm.mm, it & oNultty ins qtnk s s it
{at to a i a nmer VhAt will Mt be [kr

Ws saebti {mnro, does No p{vent a enury s .ezxteiqg

A flr kI~d1I~ VIX. bnww, tinier teit.). ftZ boirn.l a MMtry
may "tIo iusoba roflrM tem1d!tot pio to the war if it bet We
of the privilsse or the tretaqmt perioe. tha lr#f will be
dissusimmdune the" Artiels..



·
atICI tir. netle 1

asm,,r ,midty of ?~eael

The poblem of & posable searty of a ptieular nray Is, of
cows, of giret eon to the Pad. Obiosly the rurA is inato in
firet, attawt tg to paivent my urenoy frm beemiug starts eM. neeet,
pwbintg a tard of fair protiv if a prtieular ;urray sho

Safen 1 dol. with bthe problem tof a g l se&it of a parttlsr
oay, I... m whik mmfets Itslf in - .h ~ '"f qtet
apart fim the Pue nttie In that ers.. rer ease smla
that after the ad bad bes in peratim for a yoar It dbeuld nio
that altbih it Still has lre dollar n mro available, nrtha
tk Mr' b_ ofu maprpiso of other atri, s wit reset to+the
d ellar e e grat that it ut simmdae to a ,enr i-ia i w

fer the mnrty &a Ma s - ,,an O fro brfn u ir
at sag.", a rpatatiVe of this try wold prtolt ina the pp
ties of th. eprt.

The Fn Wmuld te In a wry adwa ns peA-m to make - a1bjective
rert M a · mtry pobloa of sunh Aob ttlt coara. It &e
speak with tm Weoge of -n Ierometia mt pizti Sat to th-
L oterest a of al ehr and 'thev*1y Infoed a the proble ad Its
possibla exeus.

ThsAy~tJaaagsomade4m nao In t.h report wuld op1 i an the
feter. respnUlbsi for te soreity and would . b a . ,

favorable blaes of paes or the w s. of Itsf p

hn. ,t u, ds.e mtbe teabis in the pnabss of
other eentriesa tjmtii foe.._- .urnr ms S..weoarle, or that otbor

AVAMS a"u moo'.. U et mula she si gasnl. tfi
poad sould rm to mb to be;laa of insstis

It is Importat to emasise that under thi setn th re uat.~t
of te Pmd would not be bin" -n the mabers,,, flh mm"
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It ahabl b oted t t the Ft j/op~a tol
of WVisort "5 wS %utwAb ly weig oarefrUy is
ptoil. ms~quao thnat hbfor* d4*iding to iLsew a nPwt.
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AMMA Tth MONy Is

at tP'A bouIsa t VWu inwmey e.1 w mbw *11 -O 3w

roff tsrmod de tlm m, It wtZ .

to .ws. It .e. at

""Msh a theN~tet hate.h mo",
*h* a .Cmy Se Membera *S -

A nmqm4tes amime Us "ra m nmove Mr Am imts Ate 'Uepl.
-m rnbiae to sn sxout. Wies Amn.e eawe ef.o of eVW La

aors;.mieA xama I roatflatIeft Sotv b Iaoanew. tee 1 wie p o th aste ~leS et* fa~ e

nfl$*ttfl. A ~w c eS mft ~ ur ~I·Amr It,
to a. U ~ ~. j>L· L* y~ r ~r--t -

.u esha e - ames~~6kes i
ucr~~L itt.. cr

k
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UlmSu s mmu*e t l
neiodseew com AnyOW has be"" Sne

Not~r r 4r emuS
Iem "O ,
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ft!l ia 4v n, A M to 4ld 1 Q "a d 'i wiiw
O.blgiaas tf an rn ~ af.mjw of we ~ ~ t iauna&.



pomma , WM losrsd fw tome, ni. fs a

gWe ,S onhVW S ,m m{. atrtieo *} 4 *tsmozm a {LI a. t w fl kI t ,Lm.
iae~t. ~ -~....s..s tats tm~ 1dnrt -

tisoi meet thIe t Iq , dm, m '~i i

OImmlW tmmrmdesoaw bf bow o O p Imm 4S Anm{o'bel for
the foot Im 1a. mNm *0e" to sttfl. ttnta{M i IWr
PM viii to mA si tadhtat s biin h or 'rid Wm

lb% wdl"Ma m% Uuim a su mow- iw p

4wi U Imm sin S mptIpql tika ,s the a.i a p {Be to WMra m ,
psm is to V sm o isma Il m "SWy h d WM ure hM* to

th a. l a a m., La 4 or t mmmtln
U S aMAl As Sw the as sell s A* the fl at VWe

Ike ore tow se Is Sit *l* Sata wlu a0 afljs

(Z) I a am boo boa Stitare sd of a mow as rSaw"%
po aMds Is tf arfar $m mAM mtb th pnflim
of is. in, moss s(b).

aIMI Al.OIA UV - -r,,am nMraMs 40,the VW-LMk~ .a.tta.
90010 tot Utl mU) to Jdfl to 'kg gvott at tAt UVY Sewn 4,

t, SAtiL s to m4n awoa"" VM "OK" mie too
poM'-t as. OOMnls evo% .q90" twmhrsm isow the 490 4%3it
Ot Srt'I, di, SMOUt S), MvlU W, mM WAVY to mA 41h$Ut , m



fl Ime ~ en ,m M.ninl.srmtq

mths S*OLm 1f th m m* " fi -
t eafsa Vtum s, pMO$mm4 tt th. tmtJN l a iats wtmA
f tAt14 WOW SVO 4m mt m. m

WMO Al" gt mma "W a r sffll -w *mty to Pl - aOes

Us * tur oe ts wll wm ast m -hp 4ottft fl Sj Al"

.npeUNtt aO Waaia It#* VW fl40a stArnsat.



tw. w. tXw, On a

StaNO pt t. er , tit to"a0tct7 inai
efwwa *Uvp~ -m I meth the eWe4a

~nramhm. i2tm *1* pia IA Iml wta m
NMatir Am lMa

_ t &f Se t at ettet v teem pemt. ~m t

th tne± miN O as *4. Om the Mpbsn as nn
th* TAt t to rid th wer% of thee itAS ptle we lflin t
I,, ,va a" Mt fr V*L ma. -O W at,.*. e

- -e-. A eeq mm - We mAna.% r*net aw nqa*ot a aitmnl tmit _ai iertsW :~sele .t VW, tb* the esme Ia Md. AnwdlhZwo, saw -wmeq
will med a eNlAte4 tow eitbt *ast. "jO tr Ssal s flro.

MS . a mat *ossasSwI VW Pi to VW hW.St" tntpa
othe" prosio - wovessam 1 ef VmkpadtaU II Ontaa Is awSOSM with #"UAW * af ShOtAU



AUOU Vfr. m4t

VMS *"td o *1st M* mtw U4 mWA-4! h or

tAe b~l*MS tasted th.. pfl0 St niU p# atpo

ti e mtfl + p u -I a8 -s

s "( fl t h i t it ;u i iosa
thtir dv -Ot

to 00wort sor alphld balege MAUl fn*" &t h
or oxlbanm atwa thee sflsfrds sne

(i) sr a ambor is f eMe mait # 4 ttMts *

pq-nt. -a boAtosi e Arn l Vm WUne to t'mill 4t be
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