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thet in sicressing themselves Lo this now situction thers Lo o notable onu
grogin s sicpositien axony e¢ll periles concerncd to cultlveto the right
apirit, to think carefnlly about the importunt problems lnvolved, wnd

to spcemtle snd crganisze the neceasary busle inforasrtlion.

The Tarka of the Unlted Otstes have teen cperating under Uovernment
cupervisten Jor wboub 100 gyesrs oad for the lest 20 years auve b Lo
Geterring their ova credit policles in relstion to the crodit polley ol
the Federal doserve Systen.  Srekerc and deelors in securliles, uguever,
althiowsh they heve boen esgeged Jor o great meny yeursd in estending creodit
to thelr cuslemers, had no opportunity prior to the pessiye of the Socuri-
ties ¥xchanoe icb of 15354 to acguire exgerlence usder Governmornt sugervizion.
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The experlence of the banking suthoritles in tho prrilculsr flcld of

o

poriod through which wo are NOW pagsing 1s one in which tihe rejulalory

-

putheritios sp well an the perscons who &ra subleet 1o regulatlon are be-

. .

comin~ accustemod 10 new dutled end Lezraing te agjust themaclves to new
repponaibilities, In this zitustion Lt hag seened to mc ouproprinte to
S

dizcuzs with wou come ol the cireunstences wialeh sifect the neu relaotion

(&}

shlp and condition itn develonroent.

The Securities Zxchenge ot off 1834 grew In large pert oul of the

rotional eipzricsece durlug e boowm period of 1¥I4 1o 1%kl on6 owriag
tne esriiest vesrs of the subbequont deprcssion. The conditlcus tont

yore responsidle Jor tlui boon #nd that depreasion, while by no wwels

Ly

thorcughly undersiced ¢F yebt, were neverthelese oufficiently uoll wncer-

wrh
stood a1 eoriy s l8&E to per? ede Uhoughtfal men thel develovgunts in
the gtoca nurwed durins the heon perlod¢ had not only relleched oiher

Cevelonments b hed shengolves contributed in sn imsertant wey Lo the

qssuine ang gubsestent downowing of ihs business cyele. In reecgaition

Al

£ snls vicr, the pletlorms of hath the Mepublicann Perty ene the [emo-
arable Party in LODE prom mived wotien by the Federcl Governnend, and
auch sction wus no doubi husitened by the new oubburrt of « pooalation
1n securitics vhich tock place in 1005, Legizlation wes prozosed in

A

Congress ecaxiy ia 1954, shich 4n cuo time vesuzed the form of ihe Zrour

tias Fxcheuge Act of LG5 wmis leglelation weo very compreiznsive in
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neopne. t provided, smong eother things, for the rezistration, under
JToderul supervisicn, of cecuritics enchengos cnid gsecurilties traced on
xchange By this means the Lcet provided machinery by which the Federsl
Covernment could Insure that tdequete informeticn might heconme availlabdle
to investors In listed cecuritles. Certain tracing pricticos cn the ex-
ehenges were uwlzo breuzht under Government reogulation. A% the seme itine
the pmount of crodli that night be extended by brokers to their custorers
iy cubjected to the influence of Federal regulzstion. It wes necescury
for tis Congress to consider in this cenncetion zhether or not the wd-

.

wehange act, ineluding not

.

minjistration of the whole of the Jecurities

<8

v

only the purt relsting to trading vrectices hut slsn the part reloting to

rargin reqguirements, should be plsced in tho hands of & sinsle sgeney ——

the newly created Securitles and Zxchanpe Commission —- or whether the

13

i
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» relnting o wargin recuirezents should bo entrusted te the Federal
Zzzerve Doerd. Zrguments on both sides were conaldercd by the Congreaz.

Cre of the prirelpsl srgunents for giving thie porer to the Cemmlcosion

woa thot the Comnlzelon mupt necesserlly have o edsinister o large part

or tne Aet and sheuld in the Interest of effecilve afministrotion adminiyter
the entire dAct. fncther wos thel the Commisuion, 1F piven power over par—

gin requirements, might use thia poner %o good purpesc in gericrming
ertein of its stztutory functions with reolstion {o such ratters us
eaceszlve truding by zenbera of exchanges end the manipulation of cecurity

Prices., ©On ths other slde of the quesiion 1V wes conilemied thoat 1L the

extension of creailt by brexers snd deslera wed %o be regulated by the



Fedoral Covernmeas, such regulotion should be accoz piished throush the
agency, namely the Federal Beserve Posrd, shich by virtue ot itz yposition
was cherged with recponglbility for the genersl credit situxtlion. It

wes also contended that the Federal heperve Doard, by virtue ol iis powers
with respect to member banks of the Yederal Resvrve Dystew, wied in poaltion
£0 influonce the nmownt of credit extended by member bonks o brokers und
thus to Influence indirectly the amouni of eredit axtended by Lrokers to

s alvide the [leld of eredit adminisir

by siving

helr customers. zvion,
the Baard control ower the wargin recuiresents of barks and glving tho
Commisalon control over the rergin requirements of brokers, wouic invelve
the risz thad the itwo szoncies night work at crogs purpesss —- 1o the
dotrinent of the puklic interest. It wag for these Trecoond that the
voser Lo resalese morgin requirements, beth with roapect 12 broXers gnd
with respeet to banks, wes veated by the Congresz in the Feleresl Geserve
Roard. The Line of divislen bdbeiween the two syencioz, roughly stated,
{s £hat nstiers relating to trading practices of cll xindan should e
within the Jurissiciien the Loumiszicn end matters reloting io the
grternaion or moindenancy of credit, shether by banke or bty brokers,

would ke within “be Jurlzdictlon of the Zoard.

Sy this eolutlon ol the cuesiicn, divizion of ocuthority belwsaen the
Bonrd are the Comzisslon mlth rsgpset o benke wes svoided, toe tinks
remnining subiect to the regulsr banving autuorities. IL rosultcr, hov-
gver, in eausing brokers Lo be cubject to the furisdiction ol tho Con-
piasion in some respects snd the jurlsdiction o the Peard in cther
rennocts. It hocane the functlion of the Doard to pregeribs the wargin
roles, Soth with respect 10 brokers and vith recpect o Lenizs, but kb



enforeement of theee rules, n¢ far as brokers cre concerned, becans the

functlion ¢of the Coemnmiusion, chioliy for the rcaeon thet in consceguence
of its other dubics the Vommission weculd bo oblliged in any event io have

the necessary adminigtrative orgonizatlon for dexling with bro
Bofore the deys of the Decurities Zxchange fct, the mergin regulre-

tuelr custoners were in general in cloge

nents imposed Ly brokers on

relation te the margin requirements imposed on brokers by thelr barnks.

-

.

Ths bsnks fined their murgin regulrezeats with o view to the protecilon
of their loans, snd the brozers In turn passed on thege reguirements Yo
thalr cusiopers with & view to thelr own protecticn. I »us the selety
ol the psriticular lozn thai cencerned the baniz, which wes Interestied in
slways heving enouzh collutercl fo enable it to liguidate the loun by
the sule of the collutersl. In the old deys, therefsore, both bunzers
end broxers developed 2 weil set hablt of mina with respect teo wergin
requirements. I sush requircments were high enough to proiteel the lend

sgxinst lose, this was deemed to be suflicient, notwithstanding the fect

44

that they mi:ht nat be high enough to serve the public interesi. The pur

e

onse of the Uecurities Sxchanze Lct, zo far as margla requirscente gre
conceraed, uag o change this sltuaiisn. The 4ct tekes for granted ihet
both banxs end brokers, in the pursuit of their own intercel, will elweys

try to obtoln emourh collateral to proiect themselves zzelnst -lozs, and
there 15 nothing In the ket Lo prevent any bank or wny broker {roo re-
guiring as mich collateral es the lender noy conslder necessary. But
since the lender's own roquircments may not be high enough to prevent the
excesaive use of credit for the purpese of purchesing or cerrying securi-

ties, as juwiged fron tho point of view of the public intercst, the net

provides that the Zoard shall prescribe morgin rules for thic purpose.



Thae theory of the act with respect to tuls metiter can be Ilinstrated
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so-colled statutory formule for msrgine which-was lel
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by reference Yo ih
dogn by Councress in ithe <ct and wes adopted by the Poard when the Doord

cume o issue Horuistion T in the awlumn of l334. According o this

S

e

ne smount of credit uwbich & brokor might cxtend to his cus-

v

b

Toroula.

tomers woo not fived in reletion to the arount of his capiicl, nor uiiln
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)

¢ b2 whle ta borrow, Lo wes noil psriitied to

el
b=
s}
g
<F
:,
8
2]
o
e
pie
o
£1
’-—-
r
T:‘
Q
J
i,_.l

lend in oy svent more then & fixed percentsge of the veiue of the col-

LY

ietersl snd wes not permitted to losn up to thlo perceata~e in cuse the
goourity wes one that had recently rizen repidly Iz price. The test of

2

whother ¢ zecurity had visen rapldly s ged on the czmount by uwhich
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{ts current neried orice hed cone to exceed ils lowest marioi pricz at

come eeriler perfod. In fhe evont thot the sscuriiy hed riocn oy a

ortein sercentome, uwmely 28 1/3 percent, the broker mighi not sxtend
certain sercentoge, u ly : ,

eny additicnal eredit on thul sseurity no cetier how iz Tupther {3
srice mlzad odvence. This was the principle ol the formuls, but It

e

orovided, by wey ol esxcoption, thet in case & seourdliy hud rlssn by

gnother wnd higher percentage, nexely $2 percont, the broser right ex-

te oan +he security bub might do so only wlthlin o sgeelfied
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tho spoundt of erceit thet misht be extended on cocurities In rilving msrxe

from coing o with the morket, even though the broker alsht comsider blme
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parfectly zafo in extending additionel credit to the cusicmer. dcecrdlng
to this wmyinelple ths old connection tetween & rising market znd a growth

in eredit wes dissolwed. At leaet LU wes dissolved 2o lonr a3 the stock
remalned in what wes then called the wnii-pyremlding 7oneg, the strotch
of welue retncer 153 1/5 percent snd 18d serceat of the nrice of the

securlir #4 the tasing ooint. The old connectien beiwesn o felling

iikewice dissgolved.

(2

market and the contrzetion of credit ua
The sistutory Sovmulu, viewod withoul particuler reflersnce to the
statutery figurce, smeunted in effect to en sdwonition by Congress, not

only to the Federel Heserve Zoard but to =11l pertleg concerass. spodnat

permitting the etoex market to craw too much credit into uszo on Lue wey

wh. This admoniilen was bases on onperlence. The experience was e

.

ri~in- marnets tend 4o feed on themzelves, with wdvsnces in the merked

‘wiuns of gocuritles aroviding the collatersl on vleh further covunced

[ ¥ W
Ye preilcated, with the rosult thah rising anrkebs olien over-reuch

themselves end give may in turn pot only to Fallilng poriots hut Lo sberp

contracticn inm the amount of ercdlt in use. Such cevelocments uere vieged

by Congreas us helnt egelnst ihe public interest. Thelr conneguences

extend fur heyond dhe perwomal Jortwaes of the individuoals coacerned. In
thie view, 4t 15 not o matier of much cengenuence that, femp ap2cuiniors

ond lnvestora poke rrofits wolle othorsz suffer losces, or that.zuch

The important considerations, froo the peint of view of the cublic in-

terest, ore that unduly wide swirgs in the zrriket have bad e
netlonsl cganony: they promoic the exceasive use cf credlt on the wpewind,

not only for parchesing or cerrying securities bubl oleo for olher purpesely
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and 4hen on ithe dowmswing they have o bad cffect on the genersl credit
snd *ueiness situstlon. It was in order o bring a new inllucnce to benr
on such Cevelopments that the Congress, in passing the Cecuriilez Exchange

Aot and zeiting ferth the sitstutery fermala, imposed ujon tha Fecersl

Feserve Poard the regponsiblliity for fixing the parsin requirements ond
teking ectlon from tlze to time o railse or lower guch requirezentis.

in Cclobey 1974, wnen Megulztlon T went into efifect, the nargin
requirements of ths New Yorx £tocw fuchoan; ¢ apgesr 4o nave averazed adbout
25 percent ol current nariet price, whereas the Doard's reguirements &s

» [

leid 2owp by the repgelaiion varled [rom £5 percent [for mo:t ctecks to

cr
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inerecace

45 rercent Jor sope atocks uni u'\"‘l‘"‘—'cﬁ about 28 pcrcen
< 3
e

& £ . 7Y Ay $ . 1 e -3¢ y 10 - ooy A O - 3
Pmam BF 4o £3. therelfore, in the zuturn of 1884, wes en incronse inci-

Gental to the adosilen by the Deard ot thet tlme of the staiutery forpuln

2 N - | - . LY ™ N 3 - =)
cith 4he ctabutory {izurs The Dosrdls sction in adopting ot ithet tipe
Lo, PP PN ~en - 2 P A N -
hig formula wiih Ahese Sigures wazs bozed in pert on the frot Ut such

seticn, though nod mude rerxdateory by the fet, wes clesrly ceuteuplated by
the Act, snd In part en the beliel thet in the e: dsting circussiences
the workinge of the formuls weuld be in the public Interest.

The atatutory formulz was 5o contrived &5 10 cuuse murgln requlvamen
to advence subometically in ¢ rising warket, but unill Merch 12355 market

o

conditions were not such eg to permit tne Jexrmule o have much «llcct lIn
this direcsion. A% that tipe, when the recent two-yeor advencs in alock

™

prices begen, ths estisated average requircrent under Regulation T was

akout %0 sercent. ITheresiter, howevor, us the merket advencoed, more en
mspe stocks roce 1o the level et which the mergln requirement went up

autcnotically by &1 for every dollar of price edvance, which mecant thot
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rapldly the zargin requirenent, thousgh It muy sove

By tho end of 19I5 or the eexiy weeks of 1
more then Wl of the totnl treding had risen so far thot thery were pab-
ject te the [lat 45 percent reguirement, and the estlmated everige re—
cuircmen® for »il stocks was shoub 40 percent. 4t tuw vimz the avernge
level of ctock pricesz, which hod been dv snelns rapldly Jor nserly & year,
wen still a‘vanslng, end the volume ol erecly extended by brokers to
their customers, which im roported currently as cupiomero’ debii balsnces,
hao! been ineressins Tor a number of menths. In thece circumztances, in

orcer to rforestall cxceassive growth In the use of creclt for stock merked

surpeges end Ln order Lo erert a restruining influence on speculeilcn,
who Bosrd raised the upper limli of the stututory Sormula from 45 4o 30

sercent. Thiz fnere.sd spp fed not to «ll ciocks tut to the stocka which

percent wbove the baslng point — that iz,

&

stocks which o that time renrocented sbout three guarisss of the totul

-

tyaning. the offect of +pie ipncrense on the esticeted average reauirenent

or
-
(o]
I
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for 211 stocke wez tc sdvrncs the sane Irom ahoul 40 purcen

. Purther increcue resalied curdng Felruery and darch 13u8 Jrom the

tion on the U358 perounty

- . Ly ay e crde - S : . ey e L %
vegin. Thig cutematic incresse 1a egtipated to hove wivanced lhs avoerage

rerulrerment from about 45 percent to eheut 48 percent.
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The letest incroces in the sarngin reguirementz 12 the one anrncuncad

by the Dozrd on Nareh £5, L8236, effectlive azril 1, 1888. Thls increeso
v 1 3 3
wan ilveidental 4o tha sction of the Borwrd Ln changing the basis of the
2
margln regulrenents {roz the stoatutory formule with ite sliding
to a Plat pervecentspe of the parket price.  Suach o chonge of hasiz hac
heen advoeniasd by brokers from the beginning, lergely on the rromnd thet
the atatutory forvuls, by reasen off ito coxzplicotiona, wen teo dif
4 b4 o & bl

io understand, end thot the ollfiece work which it nccessliuled wus need-
losoly burdenseme and expensive. Farly in 1828 the Uoard had wudor cone—

pe
a1

siderstion the adeption of Repuluetlon ¥, preseribing margis requirseents
"((- i

bor banka, snd it sss found to be the general desire of the honks to
have & sinslor formuln, The coaslderction wes also sdvenced tast rTwyurd-
lecs af the prelerence of the brokerg and the tenks it weuld ve in the
oublic interevsl for the Desrd to Qave s Jormuls jo sizple snd caslly

wmderstoed that whenusver the Board, in the oxerclee of its disercilon,

corcnde or dscersase in the margin resuirepenis, the
|4 1 2

[

shonid snnounce un

ienerzl public would hoave no difficulty in understunding just whot twd

hanpened.  So the Bonrd decided to adopt

3

raygln resulrenent hogew cnoa

P

flet percantame of the market price, and it wes such & requirement thet
vasd onacuncat ot tho snd of Varch 1988. It wes s flot 58 perceat.

This 53 sercant requirement wss ithe seme ss that which had alresay
©»o

t
v 4 - b ™ 3 .
ztocus afToctsd by the Dowrd ¢

»
)

been 3 Tlact for tyn months on zminy of the

=
[e]

Jonuary aehlon —— anpely, stocke which ware »3 mueh sa lil perceant sbove
7 ’ p

thoe bosing zolnt specified hy the stotutory formula. it the end of darch
these oiocks represented nboud two thirds of all the irading on the

Stock Smchengze. 45 to the pargin requirvements on {hose stocks,

b

Yor:



therelore, the Docrd'o Jourch action elffeected melther wuy inercoee nor zay

[
-
hed

decronst. ceinten Jenueary and larch there bud baen g Duriber wovince
stocic prices, end in these circumstences i wes the judzment of the Dourd

thadt it would not be in the public Interest lor the morgin regulremcnt

>

) PR 4 . e < SURS BN S 1 <.  mmpya s sem -

on the citocis which nere alreody subjsct to the 35 percent regulremant o
- cet DI RO g P ' [ S e o~ b . -y £ o -

be reducsd.  Adepilon of the [lot BE percent Jor all stocks was accordingly

.. A . 3 P BN .. ! . -

¢eeldad usen, including those on vhich the previous requirezent under

the stotutory formula (with the Jenusry cmendment) hud ranged from £3

e o

Lo sreent.  Allowing for this fret, wnd bosing celeulsiions

o

neroend

on everers fisurcs for sll stociks truded, it was3 estimuted that the in-
erease wal Trom on aversge level of 4B pereent te a general Ievel of 5§
vercent, or an increcgs of shout 7 polnts. Thas ihe Murch incresce,

za zn Ilncldent to o change in formuls, wag of about the same nroporileons
az the Junuery iocreuncs.

~ [

he elfect of zll the increzgca, ioken togethar, between depieslber

19%4 snd 4pril 1236, wsa ta dncrecce the mergin requlrements Irem the

in June 1824, the initlzl edoption of the statutory fermula, nud nub-
sequent vebion taxen by the Doard, in the exercise of its best jursmentd
uador the law, Jor the purpose of restruining cpeculetieon in cocuritlies

angd preventing the excosslve use of eredlt for the purcheaing or earry-
i U

inz of securitlices.

Uncer the Securitles Exchonce Act of 1834 ihe Dozrd wes raquired to
] -
lay down marzin rules fer brokers and wus authorized to lay dewn slollar
rules for banks and other sergons. The obvicus reagoen fMor inls sulhorization
XERO

(COPY




s

Dourdts power effcctive over

Towy o
ErE o

1o meke the

to prevent clreuwsvention

@l onrly

In wonths of 12855 end

Tul

1o gdopt merpgin rules for t

[toa

.
e Tees
943 )

ircentive Jor cusiomere

thers

wiiedy

o
-

nka thad

Shaasnnt

N
"

to bz end Jor %he Curthor resson by

-

‘
-

and Cor

-

when there cpecuintive den

cat blicking o pechsnien to ubich the honk

a due sceson ond wnleh would ve In sctlve ope

e

e
B W

ey growth in the Jems

oF
EWRY

nd for stock perkeb

t’)‘ -t (‘1‘.'\ Dt n—k\J L]
SSEOND
n to

~

{oot until the zlcodle of Cetoler

go Into ¢f

e
ZiaN# b

fiect for but litile o than tao yeurs.

x . Al P T .
Shnrt one of the time huve

o8

AV,
el

el

busi recesk

b
X

inecsy of

N cwed
¥ *rz.. S

steges of ¢ dep OR.  EOney

in b v -»u-t renen ~"‘ )

ntion

284t tho

&
we

he bLoanks hed

i o
torrowing

N
A L-L'b.u b

the

O OBoW

t right

exnerioncs mder

from

¢ hrief. sysiexn

S

3

1:'\("
Wk

50 the

exployzent have inereaned, heve lnercased, aps svcurity
prices have umdvanged. Thore cen be po dovbt thut the advence in

-y
datd

to gome extoert perlectiy nalur

ceriainly net Cor me te esy to whal entent this hos
cnae. The pricen ¢f comwon zlocks cre now st whoul

el couses, bub 1t is
b o = . i3

or nes not becy (e
] .

the level of the lat

3

sonthe of 1027 pnd they huve sdvenced on the aversge durdng ths pool twe
yeurs by sboubl zs nuch ag Sh.y advenced during the four yewrs Lok, 1905,



4
LN

-
& "4 =
w2 £t oy 5 ) aw
- W3 . 9] ~ &= L +3 o o £1
T - %3 o~ = J fo] 7} [} R [0 p+ L) +3 O o
@ £ 1 ar G ) o) & [ 4 it =] 0 ke i < [ 3 z [
P 3 o it 1 ~4 14 te (2] &5 & @nt L i Bl el iy <7
¥ by} s ~1 %} =] [ o o o=t & a3 KEN e
[ol = 1} Bt i L [ ot > 3} ES <t o
L £ 4 b .b < L&) £ ] L ey a3 vord ]
o] i~ . “3 $u i £3 K3 ph) o3 o [ < &) e
[ ] [a) o &3 —t — o t by & e o 0
re % = by o~ 3 3 ¥ =3 I3) o
i i t ~ 8 1 ¥ & +7 N <3 €
o 3 & et ] ks ' 43 = o i L w 4 £ bt o
« £y ) L] o [ z L] ta + k4 i 1 -1
“ -3 » o 2 e} ot Tl 253 — & [ [ it et +
< i R w < "~ 2 44 ) [ o “ £y -t -1
™~ o W 3 o < & @ ] 3 = o o €
o [#] by A [9¢] i i -2 o 1. cr e o ey o
s | -+ L1 o4 L = i Rl L3 s 5
Rad ] - b e o Ti ¥ Q = 3 Al
< © o o &y e L ¥ Lt 145% LE) I 3 P i
39 B 1 ) > B ) el w ~i 4 2 o=t 3z o
2 @ Wy b 3 > B o ~4 -3 =
X QM aw L o o = 5 . i a9 [N n o fa L;
+3 o O D o 4 et L2 ] ) 5 : © o] o
42 $t = = ] Y &3 b ] B = 43 ™~ Q i o
- > o] ] o e 31 1 £5 2] ts < 3 o $a o 3 o =)
te ~4 [ =3 < @ o < L 2 o ] =] L] ot )
[ o ¢ = " + ke < <+ o +> Pe o [ 4 A3 @ el
12 ¢} o e ~ @ b & € o @ 15 2 1 ~ ] -2
o b £ 1 « < R i 14 & O ord ¢ <3 ) = 54
b Fa (3] il . 191 2t -+ (] (&) L 153 4] W U o o [
Q O Fe w ¢ (] o ¥ U L T £ @ 2 vt for] I ) = )
g3 = i -} ot = el 4 B o] ~t ) Gi T4
o 4 wd e Iy ] < e < 9. —~~ - (%]
" N 1 g ;) [»] o &t o1 L3 oY e ) o € S £ 43
+3 et o3 © 3 <3 4 Ly G 3 ™ o &) @ Ed) [ |5 wd
&) A~ b i < c -4 L} © Yie s P +? & (o3 © !
oy el < < et % ui -l A g, ¢ Fq 2 o3 &
G £ +2 £y & wny L [ w1 £ <t 3 v i ~3 Jos | “ =] > £ b
e wd (31 > + o % w +2 ] I Q = © & » fue 2
P £ = o g @ c 7 3 43 & B o« [ 5 “r
Pl e + ! <3 o r 4> 3 [o] i I I Y [} i34 ) 2] %
-+ +> " = o ] £ bt o 51 ) ~ T3 Pas o < W <D a]
$a4 ) A2 - w4 2 W ) o o L] Ly i~ £q ot S~ o 43 Va ) +) -
o =3 - wd & Y s -t (Al T -t & ot G %7 3
s Eo (4] A pE £ & L P b 42 0 L4 [#] e G4 [
@ 43 1 e 23 5 ot < < * £ B = e © 1 o] e = o © =3
+> = = & o 3 ot <i e o3 3 o3 53 -+ [#]
o} -t Rs o L L o + -+ Q 3 fust 24 4y ~ Q) e 2
5 ] RS [ £ o~ O - & i 42 : o e Rt
a3 - < ¥} e 3 42 i L ot ol ] £a B 7] 42 3 -5 42
b a3 i~ a s £y + ] o> il i » [ 54 e 8] 3 od %4
=t iy &) [ - L) - o ¥ <y | o [ ]
o o 5 5 i £y @ po 3 51 & T ol Za [o] < o] o .
ot P -1 £ s i~ ~4 Py o 1 § > i o4 &5 = Fal ©
i i £ = | ] i~ i . £ = I . <
AN T j 44 g fo] O e . ) (e} ik o [£3 7 3 (e . pady <3 ol
4 is ot A = 2 - £y 41 i3] T [ LA ot 23 N s iz 2
[ - = +2 o oM M b8 — LA + [t ] [ ] 2 (2] erd (]
2t 5 - [l L2, & Fet < t w e o Tt vl w2 N fa
. J o~ ! <2 + ~ i3 A [ <& ) ; c e o i oo
P~ i e “ £ o [T I w = | I o [ o . i 3 o~
. A3 o 134 & < (& | 0 « £% om W ) I 4 ) o - el <] ) 3
[ i o ~ € el ™ ~ L o i1 et o e = wd = 19 37}
-t Ee - 34 i 11 . 4 47 o o) £ =g = +> Q +? wrd ~4
i) k] kel % > i et o 3 3 [s] (4] o ~ e €« < i £} [
¥ ] ot w L [N &t L2 [ < ot L < 2 o ~t ~ [} - 3s T ord "
s e & Q fa <2 B 2 i + 2] o e o foa] o ] & ta
T} %) S <§ [ €] [ +« +2 ol o <1 X —~4 3 [5] (29 O L2 1 3] v
T o 151 ©f £ oL ] ko] Gt 0 b « e R find [ i3 ~§ Y & £
- “1 = £l ] ke oY rn £ o et L ) oy ¥ v < £
w 9] © 153 wd [ 54 <+ o o ot et Lnd & B un W i~ = vy ort L
[ 4+ 2 & 74 i A2 L2 } = = p o B [ [ 234 ~£3 P
o 3 -t b a3 2] £ =] 3 e (& o5 = £4 el ) o 2 [e] <1 =t [3] =t
~ W E e Eor e <3 > 5] 0 =t 2y = o 7 &y o B -2 - -~ 3] i
— e —_—




