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"# B%&A(F "F %*%R, -%-B%R "F T&% FA/R CURR%#C, C"A(/T/"#, / 3A#T T" 
T&A#4 S%#AT"RS STAB%#"3 A#6 BU##/#7 A#6 R%PR%S%#TAT/*%S R,A# 
A#6 -URP&,, AS 3%(( AS T&% 6"9%#S "F "T&%R -%-B%RS "F C"#7R%SS 3&" 
&A*% A(R%A6, S/7#%6 "# T" T&% #%3 B/((.  ,"UR (%A6%RS&/P, P"(/T/CA( 
;U67-%#T A#6 AB/(/T, T" 3"R4 T"7%T&%R /# A TRU(, B/PART/SA# 3A, AR% 
A# /#SP/RAT/"# T" US A((. 
 
T&%R%<S B%%# A ("T "F (""S% TA(4 R%C%#T(, AB"UT T&% T&R%AT "F A #%3 
7("BA( 6%PR%SS/"#.  /F ,"U STU6, T&% &/ST"R, "F T&% 7R%AT 6%PR%SS/"#, 
/T B%C"-%S P(A/# T&AT T&%R% 3%R% AT (%AST T&R%% FACT"RS T&AT PUS&%6 
T&% 3"R(6 %C"#"-, /#T" T&% 6AR4#%SS "F T&% 1930S.    /T B%7A# 3/T& A 
F/#A#C/A( CR/S/S, S-A(( AT F/RST BUT T&%# C"-P"U#6%6 B, 
C"U#T%RPR"6UCT/*% F/SCA( A#6 -"#%TAR, P"(/C/%S AR"U#6 T&% 3"R(6.   
/T 3AS -A6% 3"RS% B, T&% C"-P%T/T/*% RA/S/#7 "F TAR/FFS /# A# %FF"RT 
T" B("C4 /-P"RTS.  3% A(( 4#"3 T&AT -UC&.   
 
BUT A T&/R6 6,#A-/C /S "FT%# "*%R(""4%6.   -A#, 7"*%R#-%#TS AR"U#6 
T&% 3"R6 %#7A7%6 /# B%77AR-T&,-#%/7&B"R CURR%#C, 6%*A(UAT/"#S.   
B, ART/F/C/A((, P%77/#7 T&%/R CURR%#C/%S AT A ("3%R T&A# -AR4%T 
*A(U% B C"-P%T/T/*% PR/C%-F/C/#7 /# /TS -"ST FU#6A-%#TA( F"R- B 
7"*%R#-%#TS S"U7&T T" 7A/# A T3"-3A, TRA6% A6*A#TA7% B, -A4/#7 
T&%/R %CP"RTS C&%AP%R A#6 T&%/R /-P"RTS -"R% %CP%#S/*%.  C"-PAR%6 
T" /-P"RT R%STR/CT/"#S, CURR%#C, PR"T%CT/"#/S- /S FAR -"R% P"T%#T, 
AS A S/#7(% -%ASUR% AFF%CTS T&% PR/C% "F A(( %CP"RTS AS 3%(( AS A(( 
/-P"RTS. 
 
AFT%R 3"R(6 3AR //, T&% 3"R(6 C"--U#/T, 6%*%("P%6 A S,ST%- "F 
RU(%S B T&% 7%#%RA( A7R%%-%#T "# TAR/FFS A#6 TRA6% B T" 6/S-A#T(% 
T&% PR"T%CT/*% TAR/FFS "F T&% 1930S.  /-P"RTA#T(,, T&% 7ATT S%T UP A 
S,ST%- "F RU(%S 6%S/7#%6 T" PR%*%#T A R%P%T/T/"# "F /-P"RT 
PR"T%CT/"#/S-.  T&%, AR% BAC4%6 B, R%-%6/%S /# #AT/"#A( TRA6% (A3S 
AS 3%(( AS -U(T/(AT%RA( 6/SPUT% S%TT(%-%#T.  "*%R T&% PAST S/C 
6%CA6%S T&"S% RU(%S &A*% PR"*%6 T" B% 7%#%RA((, %FF%CT/*% A#6 
%#F"RC%AB(%. 
 
B, C"#TRAST, T&% R%SP"#S% "# T&% -"#%TAR, S/6% &AS B%%# 3%A4%R A#6 
/#C"-P(%T%.  ART/C(% D "F T&% /-F 6"%S "B(/7AT% /TS -%-B%RS /# %FF%CT 
T" A*"/6 US/#7 %CC&A#7% RAT%S T" PR%*%#T -AR4%T F"RC%S FR"- 
C"RR%CT/#7 /-BA(A#C%S /# TRA6% F("3S A#6 CURR%#T ACC"U#TS.   T&%R% 
/S A RU(%, BUT T&%R% /S #" R%-%6,. 
 



T&AT<S 3&, 3% #%%6 T&/S PART/CU(AR B/((.  /T /S BAS%6 "#, A#6 
C"#S/ST%#T 3/T&, 3T" A#6 /-F RU(%S.  /T S%%4S T" SUPP(, "#% "F T&% 
-/SS/#7 R%-%6/%S T" A S,ST%- T&AT &AS 7%#%RA((, 3"R4%6 3%(( T" 
6A-P%# T&% T&R%AT "F TRA6% PR"T%CT/"#/S-.  PR"P%R(, U#6%RST""6, 
3&AT 3% PR"P"S% /S #"T PR"T%CT/"#/ST, BUT 3"U(6 B% A# A#T/6"T% T" 
PR"T%CT/"#/S-.  /T /S #"T A T&R%AT T" %C"#"-/C R%C"*%R, &%R% "R 
ABR"A6, BUT A #%C%SSAR, C"#TR/BUT/"# T" /T.  /T F"CUS%S "# #" 
PART/CU(AR C"U#TR,, BUT %STAB(/S&%S A RU(% T" B% APP(/%6 %EUA((, T" 
A(( C"U#TR/%S AT A(( T/-%S. 
 
#" (%SS A FR%% TRA6%R T&A# R"#A(6 R%A7A# 3"U(6 3%(( U#6%RSTA#6 
T&% AR7U-%#T / ;UST (A/6 "UT.  /# T&% -/6-19F"S, &% R%SP"#6%6 T" A 
7("BA( %CC&A#7% RAT% -/SA(/7#-%#T B, #%7"T/AT/#7 T&% P(A9A ACC"R6.  
-A;"R CURR%#C/%S U#6%R3%#T SUBSTA#T/A( UP3AR6 A6;UST-%#T 
A7A/#ST T&% 6"((AR, A#6 T&% 3"R(6 %C"#"-, C"#T/#U%6 T" 7R"3. 
AFT%R3AR6S, R%A7A# (A/6 "UT PR/#C/P(%S F"R TRA6% P"(/C, T&AT AR% 
ST/(( R%(%*A#T T"6A,.  / &A*% CA((%6 T&%- &/S GT&R%% RS.H 
 
F/RST, 3% #%%6 R%C/PR"C/T, /# "UR TRA6% R%(AT/"#S.  &% CA((%6 F"R GFR%% 
A#6 FA/R TRA6% 3/T& FR%% A#6 FA/R TRA6%RS.H 
 
S%C"#6, &% UR7%6 R%SP%CT F"R T&% RU(%S.  3&%# 3% */"(AT% T&% RU(%S, /T 
/S PR"T%CT/"#/S-.  3&%# 3% (/*% 3/T&/# T&%-, /T<S #"T.  A#6, B, &/S F/RST 
PR/#C/P(% "F R%C/PR"C/T,, T&%S% STA#6AR6S AR% AS APP(/CAB(% T" %AC& 
"F "UR TA6/#7 PART#%RS AS T&%, AR% T" T&% U#/T%6 STAT%S. 
 
T&/R6, TRA6% P"(/C, #%%6S T" PR"6UC% R%SU(TS B %EU/TAB(% TR%AT-%#T 
F"R A-%R/CA# PR"6UC%RS A#6 A S"U#6 BAS/S F"R %C"#"-/C 7R"3T& AT 
&"-% A#6 ABR"A6. 
 
R%C/PR"C/T,.  R%SP%CT F"R T&% RU(%S.  R%SU(TS.  T&AT<S 3&AT T&/S B/(( /S 
AB"UT.  T&AT<S 3&, /T 6%S%R*%S T&% SUPP"RT "F %*%R, -%-B%R "F 
C"#7R%SS.  T&AT<S 3&, T&% A6-/#/STRAT/"# S&"U(6 3%(C"-% T&% B/(( 
A#6 US% /T AS PART "F T&% PR"-/S%6 STRAT%7, T" R%A(/7# CURR%#C/%S S" 
T&AT T&%, R%F(%CT -AR4%T *A(U%S A#6 PUT T&% 3"R(6 %C"#"-, "# A 
S"U#6 BAS/S. 
 
T&AT /S 3&AT 3% S%%4.  T&AT /S 3&AT 3% 3"R4 F"R.  3% AR% %CTR%-%(, 
P(%AS%6 T&AT "# 6A, "#% "F T&/S %FF"RT 3% CA# C"U#T "# S" -UC& 
C"#7R%SS/"#A( SUPP"RT. 
 
 

 


