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i#	u³WX8Å��&	my<q8H�µVm�WX8&C8&�U
il�8+�yÏ89TnÕVu��WXW4��8�D8WD8Vc�q�
B��j8CÒ;���Ui
	xU¶�	;u6Dq)F8�[�8S�SV̧×
�)�z��	HSD8Ry²³8WD�ZW�X�48WD8V�D�D�DDW$
�̧�y8HD�Wi
	�d�898S�xU8�L��8DW�8D�WXW4��
u8WD8Hc)F8�[|W��À6

8H�[�)�FÅ8�Á8�8WDDE	=½tÁo4cF�a×6t
8Vc8/o�;S�Æilc)F8�[��Àu6)F8�[�¥T8WD
8Å�	ÏDSN�D�WnÕc8W�O8D�xU�vgWD[u6Sµ8TV

u�s<4XÅ�	v4-�tÁo4aBW��x×y8WD<4�DZ
��8VtÁo4���a�f'"<4yÓ�Syk4�	:�Wk4y�j
�8X���Uil���D×"º�g<4�u�8�Á8LFD́uyÏ�·4c

1/4 �T�B�ÎDW.c� 25 Ä;WÒJ
o
	RX-�´�D¥u"
B8bj8WD�D�W&Â8DB8baw<&j6

+s´Ì��Z82�[�̀�ciP��YDu×"7�
7��̀�8WD̄��	F8D[MTc.�U�4È68}�8�u 1929 �W

³+s8ÅDWR0F×E	+s8�Á8 FDcD8i�X8H 5�9iD×È
7ÅX4y�8�48WD
Ñ�WD�4�^��<xd"�4s8/^�
8V
��:�È"6

Tu� (Lary Bates) 8S�-��L
K
���[���� (*+

,,8S��9T�̀�)lW8fu68¼�S8&DW$�D�Èy�
8HÅ¸8s�	;V�¹�3�SÌ��[�WnÕ�kj�
<1È682�[8[9a�WnÕ���&yY�<&u6yy

+u� (Charles Colens) �HDg��
tÁo4���,D�uyWXtÁo4�µ� (Reserve) ,,�DTDO�DW

8�8il�ḐtÁh�ru68HDstÁo4Å/�	%Â�z
0F6yy

+u� (Henry Pasquet) k%Âok;[̂�	J
71980 ,,tÁo4a):DWF8��H8D9B8b�8�aiDu×6

�TaWX�	}N'�Ä'u68� 15 atÁh8S�5�JB8bÅ´m6
xÔ-��d"yy
�D8Ç�D8³\FD8�ÅWÒ89u6:LT-��DTDO�DW�º�g
Å)F8�8�8DXu6WX²4ÅwiDW$D8i#	uy�%¥µ���tÁhKC
W8i�Ş68HD8S��J
)�
¯��	F8D['uS8XWX8H���E	
§Dy6�DTDO�DW8/�R�gDW4�8¨Ál�D8�iD�uy

7c¯��	F8D[Å,+m6 1930 °8Hl
,,�DTDO�DWyy�³�DTu8WD�8H��	H�ÅDO�DWu7Å

71913 �F22 8H�<D[i�Xk,4c�&¥�6�DTDO�DW8O
9��WD8VjD+y7�8¼0 4:30Å1:30 �8S�RlÈ

8«8K£̄a�x�y8V��j 40/20 µx�x�6ÍÄ'�
9=�8¼0i�c¦��Í±y 6 E�¿D�i�E	Ä'm68¶¤iU

V�Î�{|8WD̄l�	Hi�E	8WD�DW»l�?i�E68H8O
lFD�1WT�{|Åii��8dH�-�M8ii�E	6
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Tu� (Anthony c.Sutton) 2o
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a��8¶�[Å¸Å<&×6yy
9�ÅxD8S�D�D<��|�M8ii�[À6MH 4:30È

lÍ�8Vc�	D.��³8H�c (Bristow) ÅD[r�Do
��
8�N�[Ày�WX8Ha¤iw�xy�8S4l8Å��,8WD��?.6

�DT�^�8DW4a�W²4�8¼vWW<×yX+-8WD
�-6�81WT8V��	Hu6

µ8TVu��{|��h�8Ho
	R8D̄F�DWd<4�"
�D8Ç8¼08V8Vo�;�%�8WD3£%×WXBD'×�8}�WX
�%È³8 81�	;a/V����DW$w<xd68H��	W£�3

7a8S�D[�D8dj
�S 1923 )�x4lgWD)W8F89Åuy_
lÍ� (A.Lindberg)

,,�DTDO�DW�DB�¡8�
WFW4�8S�}�WX1WTi#	u7�f
Vu��WXW4�DW�Å¡Òx6yy

(Lou is  T . M cfadden) 7a=�¯��	F8D[<Åjy8S���} 1932

lÍ�
,,8HRa8S�8�Å�
b8V8�8DX��DTDO�DW�DB�uuy

7l8�2~8U�*T8WD·D¼���8'i�E	u6VyÓEW8j
�l
<
/Ç4l+u£8Å1WTi&×6yy

lÍ� (Barry Goldwater) o½[
,,xUj[8½'�F��U���0F6�DTDO�DWb�

Á�	;�/)B<��8yWXº�g�1WTÅ�	%Âuy8H�
�	W£�º�g��DZE�£E³Ei#	u6yy

Tu� (Larry Bates) �[���� (*+

º�gÅFE	�X��Du6WX�Dy�{|8WDf8S4 (Fed) ,,�
ÅFE	�X��Du68HD��£xU)�zc�D8WDNVc8�8��
Á9i#	u8WD��D/u�WX)�z�Å�U̧iD�uE	�6a
+�4�Vn1WTu6�8�2º�g�yÓÅ��88WD8x
tÁKS8Xu8WDWXg98Lu�+WKtÁKS8X�^�U�#	u6yy

.c�	;Vu�7�VÅV)0�	H�8u)>-���8dH�
l
���"m )*

(
(F�
	U�E	y8�LDW��� (Madison) -®�D]'

1WTTÇilcl8ÅlDu×68�<4u"DW���1WTc
7c%Â8S��gWD;�8WD£ (commodity) 8¹+u"8S�8�Ð

´��	H����³8H�1WTilW8f8HÅ)i@�~<
Z89
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8¶�	;�Dl8Åu68�L
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PD/u6
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DW$<D[ilc��hº�g��	H�mHF6yy
)0���8
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,,#	D}�ru�
���"m )*
(
(F%ÂQc
�8Åy�FIy�Ç�8WD^�iL

8'Ti'×y#	�DW�8WD8H�8CÒ87��1WTDbiºi4�
1WTi�6yy

8H1WT�D��1y¯��	F8D[�ÅS�N![�¿
��|8WD#	D}c²�4a8H���`Ci�u6

]E	1WT
�N![-�
���"m )*

(
(Fl��|�8¼^��1WTTÇi�m6

l (John Swinto) 7cN!Å�8S�
	xD8K
x<Vµ	�o
(+( 1914

{$4��f�B���xÜ��Í�
,,8�0a8	
[r�,��|
	Uc�ÅT�6saÅ�Å8.
�E	���8D8�D8x�8gD�i<68}�iZd³WX¤i���¹6

B8b8¶D;×�a8/8�Da8.�E	�� 150  %Â�
�8D8�D8x�8gD�iW46):yÓ�ÄTTu68}�a8/

>14Å�¨[<9� 24 ��Ga8Hc8<F;�Z�W4³
�<x¹68��WÄP)�zÌ�Y�4��
�UÀIi#	�8
�)xd6(E	DR�CÒÅ��ÁKu�f<�iyÄW4�

iZy�
F�	miZy�DWk4cH�¶iZ8WD8.ÄU8WDR�DW.
c^if��Z8WDÉU�iDu6s����XDÓW8i8�87�ÉU
×ys·£Q4×yWX#	DT×8WDs
	�×6�D8W�hy
�D8ŷ�D[F�
¹8WD�D[8T8V�·4c��8��.uysC�
v8=×yy6

7Å�cj8WD89�D8]E	�DK
�y.W[�8V� 1914 VTnÕ

71915 lkD? (J.P.Morgan) u68S���Zb�D=y�kDº
D.�8ÒJÇ.8WD8���Z��Z8�D8;c 12 a8�D8;�

��Z8�DW4� 25 �	 1WTil��+D+68S4l���hP
1WTilcgWD;u62o8Vc�	 k��8�8���WÒJ
[À8WD
1WT�D%Â8�D��8S�8K
x+Di�E	Ä'6

25 8�0�hPØHjW4a8S�ÅFE	�XDWF
	yl�×6
«)F8�×y�	ÏyÓ�R�gDF�²4�]�8DW4�� a×6

ÑTT8�0c#	D}aDW���1WTcN!m<D[D¥6
7Åii89-�)-��Å×y/º�gc¾ �Å8WD/ 1694

²4cyS	<4Å898H��́c³X¥�D¥6�DZ�DW48WD
��Ó�8k4�<
HF�8}�WXS�̧8H�]�×��+�D�u8WD
8H�L+u"º�g�S�tÁh��DW$<D[il�8�DTÇi
	
HF6tÁ�Å�	RDW$<D[ilc�	 �Å��	;�uyFE	�X)�
��Ó�8k48WDk%Â�o*(/ok;lÄL"O�+u6

7a�{|l8S���8dH�:LT-� 1913 ��	;Vu�
�7�
	U�Ç��¥�D�DTDO�DWbD�Ä'�DW�cO8DÏ
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�8
�tÁḩ<D[i�ru6
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(
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���
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(
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�¶�CD�¥/�Z<my£ (Shekel) WX8S�^J|y@�Ì¨ ,*
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�8
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m8WD8H����Á�	�¤iXc»M�̧�j68HD
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FE	�XxU��y
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(
(FWXQÇiIC8WD48Vc���,�w68H

i@
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(
(FMa¡Ò'6WX|hP8V��	HmyWÒJ
8D�D�6

DWÉ8
��n *)?�
²N>Å�Wµ�T,DWUa¸
���"m )*

(
(FÄ�DW�	Di'�6

500 fWN��WDWz�	�¤i�4lµ�[Ä8�c8	@8WD�F`�
8Ô-�|W�i�8Vc��h́ilc�ºc³�Wk4�	�¤iX2�x6́

,>y£��DlDW$Ál�8�D8/�%ai�6DW$xU 48

�lÅ~DO8@j�À6s×��D�8¶�	;l2iW8E	y8H�
�l��DW$�6��Ä'8WD/8WD�
b8m��YÀy�·4cF�8WD\�U�
±y¶�·4lº�gcÌG�Å�%89�8WD~8U��#	D2<À6
8�0a8��>u8WD4�d6
Fk8W��8g�«D

7-�.4lÁE	6=�8H 907#	618 ��[DW$yÓÅ�
7a�	�¤iXl��[k<Ál�8�DS�i 1024 a�Ç��l¸³

�68HFkla8ga
���"m )*
(
(FS9�R�y8H�D�8gc8�kz

�0:�i'�6V�F��«D�y��F̧�y<q�·4�µ
	
8/�aDbIC�8WD8VcDÆb
��Ui&j6WXDÆ�W4
��p<&j8WD4D8W�4Ù�

,,�Z��Á'×y��DW$Á'×yDW$-Á'
×y-tÁ�Á'×ytÁ�|D[Á'×y|D[�Z
Á'×yy6
VDÆ�8HD8'T�l
y<qµ
	H�
[89
	��8D8WD

o
	Rm6�8«D��	H�	D�	D<lc1x�·4l8�)�a�
h
fWNi�E	64«DW4l���Ì´�S8&µ
	W8�KC)'×³
8S4lÑµ
	�WXW4�µ����EfWNi�E	6

48S4l�U+�WXµlckTÅFE	�Xc��[DÆ�
<:0F×y8WD8VDÆW4Å¥8S4lµ�[¡Ò
	fWNi�E	6V

cm"�uy (Fractional Reserves Banking) EÒW[kTc�

�kTÅFE	�XDW$<D[i�E	<x6)Ë)Ë8S4l8ÇkT
Å�HN'FE	�XDÆ�<D[imfWNi��8WD�HN'µ�W�Til
f6́�8H�Ç��'��868Hi@8V��	HFE	�XÅFE	�XDW$8WD
µ
	Ç�
	fWN�Ä'6

VX8X�Ç�m�)ÈAiÄ�Ç�@
J
B�F<�cm"��Ä'6
DW$D8i
	hPºi4�Ku6��8dH�²4�8Hc8<F;�E
�·4Å�Ç�8WD u6

-8/DW�Å`FE	�XtÁ��w×68}�yÓ�S8S�W�h
«D��̧�Z0F68HDWXZ 3 a8VÅDW$KC)<1³WX

SPcTnÕaD7×6²4y�RkD�48WDÄzok;cB8k8
BWTTnÕ8¶WXÅD6u6

8�0a²4�8/DW�Å�HN'FE	�XtÁK��c8<F;uy
«�<#	u6%Â-LvD��8S��Tu7 80 «µ� 8 8Hi@8V�

��ÑWÒ?�)#	689=�µ
	�u³-��8WD�¥c���tÁh

�Ziµ�ÒDu×6
WB8b¤6 600 8WDi��tÁm (reserve) 8�2²4�DO�DW

5�JtÁK<D[+Ä'u·E	%Â8�2@ 20 ×y�8V��
ia
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B8b�+WKu6 80,000 8WD�E,
«-D8i'×y 27 �DTDO�DWhP	«D8i#	u6�	Ï

ÏVyÓº�g�S�ilH«y8Hi@/̧´�0F×6
8hÏ8

Fk8W�acjOÒ?lµ���1NtÁ8D�ZD�m6OÒ?c
ÉVj�DW$ofZc
̀�g�Duy#	�8k7�Q��a)�m
�68�D8W8D[���DtÁK��¡�8S�]��<@�myS¿a

=�µD;�)�Ï�Å8WDXkVcgWD;�)Å³¡WWVcm"���XkV
�D[�
ÑJ
�ÁWOTÇ�86

¯Uq8���Ç��¥y 
4���8WD
	8��cq�gi'×6Dq
c (Fractional Reserve Lending) EÒW[{MXkV��tÁK�¥

m"�¥�Ç�u8HD8HÅ�D8�&u8WD F����8WDDW�c�D
´�&u6

�
�Å°q8���38S�N$�8�̧×£8/�·4Å
�Ç�8WD
	8��cq�gi'×yS�WXW4Å�Ç�y�8WD
	8��<@�

%×6WX�WXW4�Íe�8�*V%×68H��+8S�
�)���
�Vu£k�X���c8S�´	
[Au�8¤iDX¯�ciPu8WDW¥
��Z²4�kj×6i:�

�S´T<'×�kw8�*m8S�[W8X8�*m�u7�)�F
 Ruy8ØU̧ Ru8WD�;̧8S�u6 4�Å
�)�[��
u8WD8}��Å
�)��u³8ÅQa
�)�Å
	�	<xd��ND[8WD�Ç�
Å6�·4a8�~;��U³V�
	HF�8S��WXZ�'W^Å
~<
XTÇ+<x6

�4³«DW4l�U+�DW�cO8Da�×i�WXFE	�X¡Ò
0F×6=�DW$FE	�X�³ÌÅ�StÁKiIC×8WDµ�TÇ�#	
u6DW$́�³tÁh1²�#	u6Ñ�StÁK8�8�i0F8WDÑtÁK
�i0F68HDWX*T�<'×8WD8.<*8�8WD��©«DW4�
M8ii�w×E	�E�4�Âv�ÁW_�i�w×6)>�8H�	;�
��©���µD&8#	DPÒ,v�Í<#	u6

(Tally Sticks) �*VF�XUE	4
7a¤i�8hV[̂8�Tl«DW4Åkj��h8/�% 1100

aKC�DU�4�iL8;�+68S�U[���*V¸x<'y4
8Å0ÅaR�E	<#	6)�5raE�vD��}��IaD68WD)�5

7-��[�ÅÂD�6� 1826 �	�¤iX��	HD6#	��Ç���6�ViL
µ8TVD8�#	u��·4lE�vD��d[cUE	4�-Ti%y
Tfqm�Å²»¥Ec�ID¥u"�	;Vu��S7»�

7a 1500 �kV%W¥��<&uy)>���k<+uy���"
[̂½lµ�[Ä8����Ui�E	8WD«DW4lÃD3W8�ÁO8Daµ
	H�
[
kD/aB8T�E	yS=�Ø̈[���~³8Hl�W�	DXµ�[Ä8��

-i�E	8WD«DW4lµ
	H�
[DWR�8WD8�kz�FW8TÅ�WHDi�E	6
48�!8�TØÙ³8Hl¡Ò8lÅµlH�
[�M4�8CÒ87

7�8[u8hVcW£�;q,̧ 1642 c"O����i
	H�68}�S
7a«DW4Å 1649 ×y�8H"O�l8Çi�8D8�8+6i8xUl

DW$ii�	�¤iXHDg�0���PÒ,�E	8WD�	D«ÅÌµ4�wT
�E	8WD«DW4��DW�	D��wilc8<F;�Z�[y/4l8 ØH
�T�D8hV�N4a�¬�E	68S4l�V�:La8S���
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Á�6V�)F8��zW8T�H��8�0� (City) p�Z�8&,,jyy
��%�
��W��Zkj�8u�aÅ8S�u6 48Vc8.��
�&u6

�8D<�	�¤i�4ÅÌZcWXÅ
���"m )*
(
(F�&Å8S��W#�

7a<@��	�¤iX���m (*(�WU�wT�E	6
���"m )*
(
(F8WD 1688 i)x68Hl

8f%��D[VVP8hVa)>¸�uu6�	�¤iX��	H�Å��h
�y8Ç��h
���"m )*

(
(F��	Hu7aD8%W�\8��kÕu6

�	�¤iX�́�oPil�8�D�yWX���%a8S�·�u6
7�,,(
�+Á&
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8/DW�Å�HN'tÁh�ZQ6VjD+Ä'6
	U-)P8gD�#	
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kTcm"���tÁ���c8<F;̧�Z�[À6-�V
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8H�+WK�±6HD�T¿
	vD8%Wl�Á8©Åµ
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��8D�
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D�y
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	m��WX8HW�h-��D
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8ÅW:i�E	8WD8H��WXk<¢£8S�[8�L�
WO�u6WXTu�

fbB8b�XkV��4�u68j��[��h8V�·4 80 ,,-a
��%a�E£�·4��W8/�U�C��8D�×yÌ��[
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	D�,6�DWFdD[��YÀy#	CÒ*T�lfWN�xy
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T�E	6�{|a8¼G�l-�hPWW<
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7��D���À�}�8�WX�Ä'6})WD��O�C 1835 �D[ 30

��	e�cm"���8ÅD�i�E	Ä'6D�Å�¿8Hl8/�W�4�%E	
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(
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8
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8}�Syl��8dH�:LT-�i�E	m�EÒW[DO�DW�
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Ql8/8�N�9aÍm�
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Ä
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8<F;�Z6WX�¦4��W8WDl8Å¾ �yy6
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,,DW�cÄ
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FE	�XIWD8WD�t[�D�
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�8�}�
i8WDH�
[�QW8�fx<162o�{|l8S�
\qE	7lV�hRD�D<�c�
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ic��i�
8WD£8�D8H��D�T��8Hc��DWRj<x68���8³�D8
8È8�[¡´�<xd68/{��{|`�̧&8WD8Hc��
TÇiWyy6

7a�{|l|W��8�aH�
[�B8bÁlc 1878 �ÁWD[
8<F;�Z�[8WD²4ļÑDW$D°i�E	62oTf;��±6

�De�Ä'6WX (James Gar Field) 7a���m (*(dDu 1880

8H;�	my8HlÍ�
,,£�Å¸´RaDW�cO8D�1WTi#	uWX¯UbW
µD;�kj�#	u=�):��U��:)�mÅb1WT�
<u³V%lcgWD;�D6�8�Á8LFD8WD¯��	F8D[�D8
i'×yy6

7��DdDu�2i�E	Ä'6 1881 £fÅ 2 8H»V�3�¿

H�
[c)F8�[
7a
���"m )*

(
(Fl8�L8�kzaFW8Tflc<ÁÅ68V 1891

c8ÌlyÓ�W4�£k¢8HÅW8m�#	u�8V���+
fm6

7�stÁ����ÈyeW8�¼i�Èy4 1894 ,,-H
�PR�

z)�I9as�WkÅ;148WD�Qa&Â8DW4;14��w

i%È64F 8D�DZ
Ñ8DN�<1È°8hVa
×yy6��·4c<*8��'Â:i
	6

l�8D;�819 (Bryan) 7ao
�8t 1900 78WD 1 8 9 6

l88WD8Hl·g DBc��c�¾ �H6
(JEKYLL ISLAND) EÒM�XÃ

7a'kÐ[\ÁE	6\� 1907 �D³[DWFW	¼u*+l
m£kDº�]�8Dm8WD8HcHc¤i�[ (Alderich) n`o80DA

D8R��¸�
(
*£�Å�Åj68V��	}G6�£��Z��ZdW4��m6

�kV�	H�l�¿80DA�W�T�,D���D:DW8��Ä'68H�
7a8�0� 1910 D8Å	fbB8b�E±68HcW8���kÊ

�;8�M�)�
�^x½ÅEÒM�XÃaÇ�x68Va�	TW8D
�S
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¸m	�	}fbB8b�E±y#	���8dH��u�[ (Paul Warbarg)

(Jacob Schiff) -�KaFD8iZ68Va8S�Ó�

¸m£D8%W�}�
�vH�]�8Dm6��l¿aF8DDWH�
6l�D�WiWEB8bWÒ?.�D8%WyW8D
�S8WD�)�a¤i�[
�µº4aµx�6

��YDSN�Dr+Ä'�WX8S��WXZ�
	U��²
ÅnD�È#	��Fx4�̧'���V�V�S×6

8H�[���H��4a8�0a²4c�8��WW�À7
« 70 «m6 57 «'-�8WD8V�XkV 20 ahP

�D�D�tÁKKCc1x8/¡��AD¥±6�	²�Y8�2b

���"m )*
(
(W4�´Å)F8��D¥j7�'
8DRgWD[m67�DV

�SÇ�x�8��Um�8H�'
8DR8V�D�Å²�U�y
;hPVm���u�[-�
	U+�y#	�8Ç�	;ciP�·4�
�®V�<x680DA�uTm�,,-yy�²̧
	Ua�)
	HF6
2o8S4l-c1x�DTDO�DW����
	UÅ8S��u�[8�8DX
Ál�r+7���8WDi	�D�dW¥m£�¢-)P�8|
�m6

71913 �DT8O)P
89µ8TVm����DTDO�DW�DW$�D8iZd68H�.�
DX�D[�		
c_�
�d6�		
8S�WfXu�D�W8�i�[<x¹
8WDµ�̧�Z�E	<xd6�S8�WÒJ
IC×6=��;�D[�&u³
D�W8�w<&u8WD�		
��i�E	<#	u6

,,�yy8Hi@DW$D8i#	u�

�ckD/R"kD/Å�		
WÒJ
l�ri&u6 @'

(E	DR�-Â4Å̧Õ�		
WÒJ
��u6 K'

��		
	W8i�8�8�8È8��iK
<Å8H�-�i#	u W'

£8jD�8H�Á9ae�ruyTfqVD��̀Å)&uy�
<&u6

-8HD��ÒDDO�DWDbIC×8WD8H�~K�HN'µ�[tÁh Ô'

�·4��Z�w×6
8Hi@�xU²4��HN'µ�[tÁh���xÜÏi#	u8WD_V

u�)W£�;Å-�HN'Å̧FE	�XtÁh�Z�w×6
V8O�{|l�	Hi�E	8WD�DW»l�?i�E68HcDWÅ


���"m )*
(
(F��·4Å8n/W�Til�K¸�Z�E	Ä'6V8O�	H

Å�<Ä'³8HlÍ� (Alfred) �lÅ�81	Dm8³B
�TÅkB 25 ,,V�ÎWXT�i#	u£W8T�H�8WD��Z-

Du×y�i���·D¼c1x��8dH�1WT68V�8�D�d
�DW$xUi��E	ýy6

l�����t *((*;c� (Lindberg) 7�V�Î�	H�8�{|`j
�S
,,V�ÎF`��[)�
5�eÓ�ui#	u6=��D�?i�Zd³
DW�c��hc��)lW8jº�g�u�<x¹6�·4�ÃD3�

�)x¹�Fkl��
)�
�kmCÒUXF��>�dyy6
lÍ� (Louis Mcfadden) �{|a�}��Ï��l *(*

+V
,,8H8Ol·8fÄ8z�W48WD¾DW4c8S����ui
�[u#	��
�8.�q�ÉUÁ1yy6

lÍ� (Wright Patman) ` D88��
,,8�0a89�Wº¦×68S�)vÜº�g8WD�WX[�DT
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DO�DWbc)F8��
D8WD�
WV�W�º�gyy6
lÍ� (Edison) ��Ç�x@
8K
'

,,8}�º�gB8b�		
<D[i�·u³WXB8b�Î̧<D[i�·u6V
,Ì�hu��D[º�g	iWE��		
<D[i�·uy�	
iWEci�<D[�i�·6�Wk4WfZ×�8S�µ�SDW4�x1	
i#	u8WD�WX8�·4c��i#	uyy6

	�T�¿�DW»ļÍ�
,,s��8S��
)�
[8m��Àu6V)F8�D8xE	8¼vWW<c

º�g�e8S�J/Å�kÕ}�WXcº�gu689bW
µD;�k�VS�Á�X×6WX<�×�̀8S�Ì�y��8X8Dy
8:��
M�8WDDÔº�g�uu8HD�u�WX^xID×yy6

7a�DW»lÍ� 1924 �lÅ�
,,al�µG 8.º�g�
��	�i�E	yy6

lÍ� (James Rand)
���m (*(DK

,,·D¼�´}�W:�8/8W��8�8�D��EHF�)>
�DTDO�DW�DB�u6��8dH�8�8DZ�DW�c�DÏil�
8�D��
	HFyy6

7� 1914-18 �N![�
�F��Um�tÁ�cgWD;·N!a�&u´8WDW�h�

�&6N![8�TaCÒÉD8%WlCÒ
�tÁh�E	y
��k[D8%W
l
�����E	y�Á8~l�Á8©��E	yÏ8�0akDº�k�N!c
WÒJ
8D[�D�Á8©8WD
����Wk4�8Åm6EkX��iaWX�
�
8¨)�
��Ä'6WX8S��Va8S�iWEB8bWÒ?i#	m6WXD8%W�

�Ob��DB��DÁ�E	6 (Baruch) �jm6�DW»l
�WA

iWEB8b¡ÒE	6 20 
�WA8WDD8%WlN!��WD8V
8V�fF8DDWHÅ8¿U��¸my<q8Hl��8dH�²4�

lF8D� (Jacob Schiff) �Uilc8<F;��[j6Ó�

¢���D�WiWEB8bWÒ?.6�F�	ªS��CD�DWHa
808DTÇi
	H7�6

S+8¨�Sx��UcÌG�i�Èy£XkV�8D[�QXil�
�~Z�8Dm"_Vu�x��UXkV�8DW4�D8i�Xm6

+u� (Garry Allen) Ö[8¤
,,µFU�WnÕc�W[°���W}�8U�e�WnÕ�Çil8WD

1WTil�8S�iLuy8HDXkV�8D8H�,i�Èyy6
�Å��Ï��l *(*

+V+u�
,,DW¶#	D}��FlÌ0:�+u6DWH��lT-

�CD���E×8WD8gl�DTDO�DW (Chase Bank)

-�CD�8�0ÅtÁhiiFE	�Xµ���DWH��Z�E	yy6
7a 1989 DWHCÒ
�¿8�0Å³8FVDSN�D�m6

iWEB8bcµD;�CD� 10 8H�^���X
³8FVu8WD8Å
���[<D¥u68H³8FV�µVu��F���+<<68S�R
8V�hPiZ³WX8H�������ZiWVj1È6DW¶
µFUa¸D8R��¸�

(
*��-
�tÁ8DD�yÏ�	ÏÄ[x±6��	¸V

a\l-�Ä[�yS½Wm²48WD�4�DÓ�E	�DWHa)
l8Å�FklaB8bW4cO8D�WW�À 8WDI�-̧�Ui'Du6

8WDB8bc�¶�À6
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X���WDÄ[��Å8WD[¯��	F8D[
�x#N!�¿VW8m�Ä'�
���"m )*

(
(F��T8�0%ÂRc

8�kz��1WTuy8WD89WX8.8S�x.º�gÁlc�ºi�
È62oFH8É�È©a!)P �
	UÅ�x#º�gc

(Bernard Baruch) "O���Å8WD�DW»��%
�
	DB
�WA
7lN!��WD8ViWEW4B8b¡ÒE	my¸�È©a¤iw�8S
�
8̧8H�DxD�jy8̧W���u(**�»DCa4a<���m6
��k[

x5�[^DXfDBiFVl8Å8S�8<q8QÍ68�2�{|l8Hc
#	*�c6#	*8WDkj8�8���!S�¥�À6

N!�¿8�0��tÁK�HN'�Ä'S8�kz�D�ÓD¥6�WXZ
¹j^JvD��
���Åµ
	l8Å�Fkla8WD¿a¸)#	D�6
�Dl�P��,i)�m��,Å6

!)P ��S�<lcWXÅ
���"m )*
(
(Fl�WX[x#N!

cxD[fWNi�[62o8S4l8�L8�kz�QXil�ri�6
«��,�E	6��© 67 �DTDO�DWlDW�c8�Á8LfWNi�[8WD8Å

��YÄ'SWXyÓ8�,D��m6yÓSI��V�DG���Ám6
l(Warburg) 7a�DTDO�DW�X
�8XW8D
�S 1929 8��U

7a� 1929 8/�W�4�W8D�µ�X��	F8D[�)
	'u68a
lDW$QfWNi�E	y8WDV�8£Q���RkD/i¥�lÅ
�D8R��¸�

(
*ykDº8WD
�WAW�Xl8/^f��E6

7���Z�W4l8/tÁ�W8�k��D6�·4 1929 8�
� 24

�8/�R�j�4��	��Z8WDkD/gÀ68H�V�,,#	DS�
»8;yy�
	U�E	Ä'6VT�;DW$pKCcWXÅ�86

W´�±8WD 40 3i4a	WB8b´�±y8S��Ta
WB8bz±6)>TnÕ 200 �	�%WÒFD8l�8WDi����½4Å

�Tc�a¸�·4��	H�NV×y�(8WD8V� 65 Vu�
tÁ�cD�wT��³8V��	HŅ̃�D/6

«´i�E	 33 �DTDO�DWlkD/�DW$DÅilc1x
ÑJ

SDW$���8ye8V��	HCÄ'/4li¥Å��		

WÒJ
D�y48S4l8�0¥WÒJ
�y�WX8F�DW$�D:�5�8F�
	
fWN�Ä'6

¹��&��oÅ)-�T�i�R��D��Ï��l *(*
+Vl

�{|������t *((*;c�¹��W>c8�8�8�0iD�u6
,,�N![�¿CÒ
8½'�F� a)Ä'y89WX8H

�kj×6W¥8Hcb�kj×y8HcD8W8D8WD��x�
�1WTi'×yWX·D¼�8�8��w×8WD¹�8W��fl�

WB8b 30 D8S4l¥DW$�E	u6�DTDO�DW�CD�
CÒ
aB8T�E±6W�4c�E	4yY;yNVy�	DR8WDqF�
�DZDW�Å�×yy6

lJ/²4�8W��flc�ºc�Ñ� (Hoover) �D�WD
7a�DÁ³�DTDO�DWl 1932 8¶�T (Rosevelt) Á6DWFW	¼u*+

.8cf8WDÑDW$wf6
N![�WU8WD
	Ô�

�DDWFW	¼u*+l�³
���"m )*
(
(F�X��	F8D[��	��}��8
	62o

7�8Hl8/8�N�9aÍ� 1933 kD? 4

,,�8�T
���"m )*
(
(F��~8zf8nÕa)Uu8WD�·4��TW
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�kO8ÅÄ�i'×6
���"m )*
(
(F�D[ÖF���c8W¢

i�4ÅÂS±×yy6
S�W�V¿¥DWFW	¼u*+l-��Z�8�Vi�E	8WD̄U-µ

i�E68¶�T¿a8Hlµ
	8WDµl�QC8&�aD��
�kmtÁ8D�Z�E	6xU8��4��	Hµl�Q¥�6�8���

µ8Vc�m6�k�W8�4cZ8�H�T^8WD�H&Â8DCÒk�m£)>
�8S�fbB8b�
�8
�m6

B8b�E±6��V�8² 20.66 Çi8lW8�4��8W©�~K

	,J
Xm��Å8Å8&l�xD�m6���DlÍ�WX8H�kV�;F

�ue8Hl8Å��,¸�68HlÍ�k%Â
�4H7×y
µD�WXk%Â
�V�6

DWFW	¼u*+l�·4�Vµi��fE	�8Hi@¯��	F8D[�WD�
<x¹6Sµ
	8'T�+Ä'8WD�lDW��̧|W�D�6

WB8b� 3 7��{|lV�kV�	H+��D 1933�12

k<<D[iZ�°Q�}�
i��6�FlBF+��DV
k<<D[�iZ8WD�DlWi�6

4DWFW	¼u*+l)DBD�E	�µl�V1E8S��Ç+<x6
7aµ
	W�4 1937 7a
	Ô�aWX�\�À8WD�D[ 1936

7a=�yÓµ
	~8UÅY�Ä'³8Hc� 1935 )
	fWN�Ä'6
B8b�8W©i�[À6�Ç����DÍÄ'�hP��8H��A��f� 35

B8b� 20.66 0F×6
���"m )*
(
(Fl/4lW8D
�S�k<��µ
	

Á9Å�D:̈�E	my89Vµ
	W8�M8i·D¼��	H4��A
���6

�WX[N![�Å³�
cyÓÄx4�tÁhÌ��YÄ'68�0�
WB8b�Ä'y� 257 7a 1950 WB8bm 43 7a 1940 tÁh£

«417 «��YÄ'8WD�8�tÁh 348 «��YÄ'y<�	V�tÁh 598

��YÄ'yW�X6
D8R��¸�

(
*l�	ªS�DWH����[8WD�%¥
	F[CÒ
�8WDDWFW	¼u*+

��µÅ��W}�8U�ḐD��[6W8T�H�yÓc���j6
N!�¿�
�W8�v}�W�4a��À68S�iPxr8�kz

j8WD�WX[iPXkV�8D8�8<DX�8D[8WD8V��D[VZX�N!
fWN�À6�Fc}�b�Wk4��j6

l8Å�¿�W�	D.E	)�	D.�Du4��UÅ£E³E
ÑJ
)�V
�Ä'6DW�c�8WD²W�ha�·4�D'Vx��UciP�#	6FE	�X
DW$8WD)�VW�ha�WX[iP�<#	6

8½'�FDW�c�E	×D8il����D�6kj��h8WD]E	
��1WT�CD��Du4�FM�WF
�i
	)�Vm6

89WXW�h)>m��Fo½³U��D[�
a8S�i��8WD4�

��8.º�gE	(WDg)DBD�ui��62o8S4l|VÁE	6

�D[�
cok;�8S��u�[-�CD�1WT ÛC�¸¯É9

i
	6
��Åo½1WT�D�D���8WD
	¥ Ô�±�@¸¯É9

h�4��U6 (NAFTA)

WDgoT-�vD���)Å8|y)Å8�8R8WDWDg LQÄ�@¸¯É9

i� (GATT) �Ë WTO -��U8WD8S�·8fÄ8zki¤i¥y
�P�i�Äx4c)F8�[Wij<x6
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��U�;�Ån�>u6�WX88WDÄ8̧n�l�u6
��Å
	¥cjD[�xÜ��S½�8gDi'�xD8R��¸�

(
*lÍ�

,,�	}µ�T¿I9a8S���
·l�D%ÂT8.���
)D¥uyy6

7aÔ5��ÁÅÀ7cDWÅ¥4��D[V�P�. 1994

<Du×6x#N!�¿�F�FM�1WTI9cº¦ØH��
��W}�8U�Ë8/j�4c�WnÕ°ilaÇ×6V�U8�Á8 FDD8
i�+<#	u68HÅ
Ñ�WD�48WD�8�4cÄ;WÒJ
´�<&u8WD
/��Y<'×8WDDW$�F�Y�
	fWN�<#	u6

�4+u� (Keynes) -)P8g�8S�B8?�+����m*(*(

,,8�Á8 FD�½��,iº�gYvD��j�4c�WnÕ���8]°
iIuyy6

«8�Á8 FD�Bu 1000 7a�¢6�¿8�0a 1913

«´�Àu6�D:a̧Ä�8uyS 90 7ÅB8bcÄ;WÒJ

ºi4�Ì´¡�8u63-£EÒW[DO�DW����Ui'×y
yÓ�WnÕ³ii±×68H�D�i��8V�tÁo4�ÉUu
;��	H�F`uy�NVy��D8WD�Ñ6i��8WD F��4a
hPV�ÁQDXÄ'u�i���8HcÒÅ�1itÁhw<#	uÏ F�
���06

,,µlc�+u"+8�0��	H8²µ
	�u�8/
tÁ��=�LiQ"yÓÅFE	�Xµ
	)Å8�8R��	H
u68H�8WD�WXZ�u�[²4� a�
��WkÅµ
	
u68HD�Å¸8V���E	DW�c�&¥�Dµ
	
8'T�i<68V�Á[�kVVu�,,7��	Hµ
	uW¥

�kVÁ#	uyy6
ÌÅ8��4�uTu�µ
	8̧
	Ô�au6�WX[x#

Ô8W©µ
	my��D[�
�µ
	� 702 N!�^���
	Ô�a
«689+�	Ïu�Å�<`6�kV+u�
	Ô�%Â�T�ÁS 70

)B<+<x�¡Ò8¢8<F;��w6��	;Vu��D8O�V�WD��
7a£)B<�8yW¥�86 1953��

7-�yÓµ
	W�4ÅwT�Ä'u6FE	�X)�� 1971 µ
	Í4Ä'"
�CD�-)P8g��Z�E	Ä'6=�V�>³�D�lDWFW	¼u*+

7��kV�Ai�E	8WD8��4�µ
	WÒJ
lc8<F;�Z�[6 1934�
B8b�8W©y 880 �T�¿ 9 �D&vD��µlc����Ç6

N'FE	�X�À6µ8TVu� 25 �8HW�hÅ=�
	Ô��µ
	�Ä'y
7a8S�D�ia8S�
V¢Ä' 1974 µlcVDD[�t%Â�Å"

�D8R��¸�
(
*�^�
8V
	Ô��µ
	�D:��U��	FW4��ÁW_�iD�

(Louise u6	�V�¿8HÍmc�U�D�Å)RÂH�	?�
(E	DRa�µ��TÅ}�iKR�À6WX Auchincloss Boyer)

�D8R��¸�
(
*cx5�[D¥j6
º�g��	D�	D)B<�DÍÄ'u�º�gBD&uySÔÅ"

7a�DÁ68Hlº�g�8WÒ8<;1WTil� 1981 �DDM
7a\l 1982 D·g DB8&l�8D8�X+8WD·g\qE	6

D�D<�[�¡Ò8lc�a�Åµ
	�u6yÓµ
	�DTDO�DWc
�u£��8dH��W4�8S�}�WXu8WDµ
	£�DTDO�DW-a
uWX̧-�8&uE	8H�½Wmkµ4�u6

VVu�8HÅ�/8���8�8²DW$~8UcÇ4aÅ
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wTi3��8dH�
���"m )*
(
(F�M8ii�E	Ä'�6

WDgoT-
)Å8�8R�Ä�8D5�W8Fau8WDYR��WX[iPWDg
-uyWX+iDu×"

�x#N!�¿8ÉxÊ�D8½'�Flx#º�g�
�V�+m8WD8H�D	TW4�gWD[tÁ8D�E	Ä'm6WDg-yWDg

7a- 1930 �D<8WD8S�x#82È8WD��!)P 6
��D&�aWDg�D<̧Á�[ÀS8�W�i8E	<H62o�Fl
�WX[x#N!cxD[fWNi�[6

7a)Å8�8R8WDWDg-� 1944 �WD8VN!���(4cWXÅ
�
	U (U.N) 7a!)P �
	U�
	Ã 1945 Wi�Ä'6

ÅW£�a)À6
�V�-)P8gci@)Å8�8R�DW+Ä'�8Å

f8U�DDW8d4a�B8f<xdy8Hc<*8�cÀ½E	�W�X�c
<x¹y8H��P�hPO��	F[��¹y8V��/�¸E	<xd
�WDg-�Ḑ8�¥o"X+Ä'�64)Å8�8R�8/k<8|

�
ÏaClc8<F;¸�Z�[À689-�WX (S.D.R) B[)D
WB8b�8|B[)D<D[iBu8WDyÓÄx4��D+<D�u� 30

7a�{|lB8b�8|B[)D 1968 8�8.i�ÅSUi%6
Å�
�c8<F;�[j68H�µVu�8�0a8|B[)D�km
|u6=��WX[Äx4ļ8ÅWi�³WX�xÊi��<xd6

V«DW4���8
	�Ç�u£WXoT-�CD��´8S�Ra
i'�y89WDg-�CD�¯U�
ai�È68H�µVu

��
�82�[1WTWDg-8WD)Å8�8R�3�W4��%a
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