Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



ho— the bi ty 0 A

TH é?era Dee ors? ?rglu
f orporation Fnd |s
¥Ioaneg to vou. [t must

‘ rat Ie(;[ H rPro muﬁ1 gé?’l\ull {'ngp

\\\\\\\\\\\\\\\\\\
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



CIPHER CODE

FEDERAL DEPOSIT INSURANCE
CORPORATION

UNITED STATES
GOVERNMENT PRINTING OFFICE
WASHINGTON: 1934

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



INSTRUCTIONS

O
oo Clml.| = So |.m...H0a =
DDS L= Po, el s

D
D= n—= (33 — 0753
LH= S D, e Sto =
=S o==0 SR =R = | H
[S1=ie5} Wmn Bo= PoOSo S ! i
ESH =75 CooaoSa, = o 2 TV i
o O SO OLTHS = R=K.T) —
= = oo OV (%] B 172
“HR= So= = LPhHemmc o S5 pma—=
e e S50 25 oow == OCTTO >
BS=ZWETT SORTSTRENSC SALLIL o>
B mw-..n.la = COBLE == dr—
OSSR E - — O=0Oq,=C =cc
DEFHFODERE D DL O—— =
SSEFYEST [gimec Do, o
b5y Sﬂ_do -
LSTTODE, ife  Salhes & oo
S PSS TS Eoe =TT Caoms e
—_ — 4
L O ST a3 ©= |
oottt 25 |
BaSPESEmeRss L oess,. wS o, || ,
S SSR=SSas PO;WWC.GOmoe. ool !
ODLAX<  BHoaBec S =S 00— o1 | e i
ED IS S DrOBoSSh=a— S | Bl | -
oEEFSoEar S =Sorg,c. S5 BRI S2| S D
O=—a, T Lo, —
= 175) —t
IS Lo o=5S
T gn T

Digitized for FRASER

http://fraser.

stlouisfed.org/

Bank of St. Louis

Federal Reserve



Digitized for FRASER

http://frase

r.stlouisfed.org/

ve Bank of St. Louis

Federal Reser



CIPHER CODE

(<5

o len e ten tar (v Lan]
oS Qe e O s O s O S O g

ﬁ—ﬁ —\r St Cor— c ﬂ.l.\th”r —,
(&) tel o) (3=
—REESS WD S SN0

Hae1 m
umh P =
=SSOSR SDE

aaaaanddeel.nan_uIUﬂnoooorrrSSSSSSU«QC%
S

B S S = = = O 05 = = = = O = G G G G Ce G U U CECE CE CE Ce e I CE oS G 6

Bank of St. Louis

stlouisfed.org/

Digitized for FRASER

http://fraser.

Federal Reserve



L L
S
= =
o
<5 D 3
= ==
= = == S
S S = S>> —
=2 B = @ s, ;B Su3 1%
—= o) S e =] <D puid
- : Soo==2 IISTSDE S 820 =
numonuK EFST 5o Srons  EScesse =]
=008 SESSOSESLE 5] 52050 iS00S o, o
ST SSo=Sra = ST=ps | S8og7 2 S
EaealT SO SIDED = B BESE=5 O&MFrmaq 2
O DI DR PPEC RO TET S Do =S Choans=STP @
D — R e e ot e A g N ReELE (T = W
)
R e S B OO0, ,_, OO T B it e = s Rl =

- S - 1

D= DDAt —
TR T

Il
& So5os

—

et i § P
e o N

m_nm.naee e —— e tate b

T T et

ﬁuﬁ Sad, Wm me Rl E=7

DU SDHD DOSSOD Sl =g
SO o R SR —l——
L T 1<, << <T<C <=<C <<C

OO DD DS OO O ——e e —— —

B e O O e e e G G G = O O e R e e R R O O O

_

Digitized for FRASER

http://frase

[¢]
rve Bank of St. Louis

o

r.stlouisfed

Federal Rese



R <
< = D o
: S E 3 e
= = =
o —-— D —_— =
=1 =% R o= . m
[3=1 = =1 D 1 +—
S o = n% i <L -
S D! ! S Yy
. 2 @ O o D2 i = “ o
i e @« . =< <5} = w tas Sgs L2 s
L s <Is = = = rB= = S =2 .S
= e S 1 - (=} <~ =c T =
REES > oaD & B B oo S=2=2 W = B
D, - - — —_—
B S S .= — E oo = Eaves= =]
D> +— X5 n = : [=—— o o
—= ST ot o P | =i oS TSuo_ol =2 L &H
= =5 TSo P E5ES ENEES e ooxoS AT ) 5
S5 =3 Oopesal2573s S=555 TS8ssT S8 8 2
- =0, . =S m VAUVAeVA A < Pl b e g S
D =1 D q T D, O—gHor =g sy Oc—c
w — < OS5 as oLV Yo —!
DO LoLSmeoQR P2 SO, D, 5 CO8as D s e
2= Bl et s i T e o ot = et by o .evlarupnllwmpvmem D22

- = —Sco b5}
EoBo R T=D O Ownmmwmonmm..nmaWuWoWuwrmUUCDDﬂuDGeaB
(7o)
|

SSSAStes e S
== AmmAnmAnAAmnnAA == -==¢ AnnAn =
mmW Wa _w

< <<C <C <<=C <<CT <C <G
~—
Sa

L g |

oS SSTIERCTS oot SroUSSEERsaneass 555

T TS, <, < T TSI, <T<=<C

ve Bank of St. Louis

r.stlouisfed.org/

Digitized for FRASER

http://frase
Federal Reser



o

P28 = a3
1 fa~ } =
; o= = 5 S o
[ %0} [ — > = 5
© - o c D —_= = R= =
— S Pt +—= = © o L = S
— — — DL o = i 5 D
S u —
E gl B SERE S a=w £ B8 3 =g
— A== = — "aOx R b5y == D D
S oo S S ESE fs S3c = B
DS TGS D— o= =38 ool S > —
Ddaloru C- S R = — =t [=2=0 a’—
“— = T = .
s e DESE E B Rl Dobes, SaooESErne=
= nnmmn T BB DFDD pOzs D, LS eooowe T
=SS0 T STTECETECE= dr— mV.VN_uC A= =D T
OO | e e e ) S —— U A>3 — > A>DA>D D
e e e S I = T ottt et o P T AL
R e e e e T et T T Soxosc oo 24,
= ooV (ot =ttt o L et et 1o L
An_unAhnKnAnAAAA 222 <CT <C <C AAAnnMnAAwnAAAAArn.AAArnAAAAANArnAM
. =5} =] < .
AG.n_ua.ﬁu.n\ul — wnAATSA— NSO DA
qm_ O — P7p it Y < [<5? = ==
nmmﬂoamluwm.wmlmu m o SEaoonSS |Umnmwm00nuuaaaaaa
(=17 = = EEEEEEr e e et tcc e oo

ESCECECE CECEEE e o G G5 G GRS GRS GRS CS CECS CS CS CECECS CE G CS CSCS GG CE GRS CECE CE G G

Digitized for FRASER

http://frase

r.stlouisfed.org

2
=]
o

ve Bank of St. L

Federal Reser



DDA (o2}
S== S5 )
ku 1 D -
W/I.n.%m..m S [ =} =] -
3° T8 S S oo
1 = - —
LS LO5 = B | S5
=] - - s b= 75 )
o, [qe? p—
=55 <55 =1 = DOER2ETE
- = == =5 =,
oS, oS > < L 52 o o8 = o=BGdow -2
SEHBTIE S 2 S0y B .Sg= .S = o2c3ose =
il o = D == — = O 52 =0
S Iei ] 82 8 ol S > o ows Sosss BEE 95
Ix” 8 =58 8E £ £ D Se= O SBS2g=CE [ Se
—OOHE=0C= L2 SSBS3 ETO d == = =
S”a L3 STCRED=2Cnny Scooc RLiccooDed <2
LIV S SCEEEOn  =BSB=CCIITTTT —oLoIIEDE SE
D> — o= O oL ———
G B B o e e o s SO oo Dmmmn SRR RAAAL =2
B SRSEGE TS =00 2= FhS O 0DBDBDBD BB RBBABABET
e = S AP IUDD NN : %%%%%S%S%S%
<C ) (LI <C <€ <C
O = = {qe]
= N2 —=m Do O == S > ﬁml]o
— A= = CLOS =
5 B S0S50SUSooseaetteepoEEoxtooatecss
s
<< 5 SIS G G G G G G G G G G G G G G G G G G G G G G G G G GR G G G G C= = o

Digitized for FRASER

r.stlouisfed.org/

http://frase

ve Bank of St. Louis

Federal Reser



U - -
> =c
L . .22
— =]
s < 5 — o
w3 L = = <7} ==
= L S [<B] [3~3 o m - ——
D S @ (an] (=1 r=} ==
SE=e | 5 O o s S8 =
=T R — s = = =
oA s laa — = [<B)
== . =i = ——
== Bo=oa 2 = S5osS =2 L =
N = — =L O = - =1 <5 .
e A= DT s B DDw e S Dg, S o>
bnTsaWOSUDagt T SE=—» y= 2 9O S L35 o
oX L= -G £ . S o S BB 7 B
2O D sas =c R ELST T ooSsms D
o= T Oo== = CT= o= S5 ;3833 s S DD
naeSSWWDdQI..d &) XN Hh"TD O % ewuee DLSTNE T
CcS—PBaa=Sc - L DBDCPED D= O b — [<B)

{
=] L N H
= iet) [ oo oD = = S s (5
B55= Poos pofSS LESSESScSSSRS Fncsoanose @

P O ——u - = M 01 en

O O U= = = O 0= i = O O e = S I

Digitized for FRASER
r.stlouisfed.org/
ve Bank of St. Louis

http://frase
Federal Reser



; &
a3 =
D - —
— W w
& =
= = S
ac - e mu =
LD > = =t S5
L= 3 = = = ==
asa’ 58 £ = Sg= s2 ., == B85
=2 TS 3 m ”wnu.w 5 .mmw = mu L o>
ET 42ss8S & TRIT S | 8= 8ESsS  Sosgus
LD P ST D =D Ty =S ST e S =
2= =85S S S5 SEssoscsosos  oomsns
—_— > [ SN HOO—L = DO
= 83Rbhe .2 mm.ﬂﬂﬂsa%eMGCVSDtaasmmmmm

=D x

J ! S U= 175)
NS DT NOPDDDD 1 (OO T i S

0
I CDLOLDLDLDD, i i i O CNO LT SCOPRTCCE—B=""O
Dﬂ.l. — [ prm— L .
mnnmmmmmmSoommmomwaaaamwmmmmlttm S
DO BOOOCCO T =Es I Ot oo SO0 S OO OO oo

WWWWWW
T T oot e o =<
— =1
ennoaa”r”“WCuuawurrrsaanOOMMMWJmmm
i i T Tt T 2

=
ne.meumnumummmrU%WWEMﬂnwn
(=T 5SS sSsaasss==== =0 S

[ your approval.

r.stlouisfed.org/
Bank of St. Louis

Azores
Digitized for FRASER

http://frase
Federal Reserve



! Ll OoiA—LDLOD sADOD
e O =B "= y—2175172]
=2 S D5, = WH.T.m =S = 599
. = B o oo S 2 =99
o D O i OO — Y— ]
L O LHFHEP SO TH— S = ooo
. DB =S EBqje S5, o S 5 ==
= E a oScOTn FTowsage S22 O =25
T S92 E = SSSsRTSS2osS8SE g 3 =8O
&S, [ S Wl@woop_arcvsannﬂwouVﬂXv = S
D82 & T E DICCOom e T=STITe— T, O=cc
o Se = o< D OO = O o, (3= O
= = QRB T 57Og,q,2- ©= SeSS= OS>
P R = P < b o e T a5 CHEZCEDOTNEDLDS — D, aua
= e %Shuwomnbﬁa.l.o ﬁw@w.lnﬂmonmmaqq;lse e e =~
82 d ﬁMmCFOO.nlumutn.laanlanId%nﬂheroe eNUn.w.nHummeha CR=SR
SSCoT mmawnnnnﬂmﬂavﬁlhwwsmve. T enBnns -S= g
L SERDBS S == SSBDRIST— _DESSH SETTETn= vnuush.g
dnd D
o SOBEE e OS8S o,  BOOCESHTBLESS | B e = o

[~ ey e SO —g vDmn..u.
[« By e ] —_——— T NN o, D_/.AGD P e el s, S o ] —_—C

NN GOOEN G O oM s 0O
[aalasaa] [asaannna] [aalan]
, Ll =
b= SR LLE S
=S85 SS e 2 D brew“./.m Ecc
(OO OOGEOOOMOMOE 6 O CCOOOOOE GG
OO N 00 0N [aaasrsrasssssaliasanan]

ve Bank of St. Louis

r.stlouisfed.org/

Digitized for FRASER

http://frase
Federal Reser



il

U
e == L = £ ¥
= So = = .
S wc = 20 == =
=T = = S
55 B Eg EE= | =
=adc S oo . P =
SE® sSS - = S o= =2 <
SEE © S5l T 8 = = = S > =
e O S O ;P D DS o - ol 5
NS S =2 == 25 =E S = 5 SO o o=
DS e oo © — = o L o Paby e L S0
LT3 FeEG =— =2 O O o5 = O SESa=s @
SBEcs |eXn_u|O LD T T D S OO = envuunenqma
D Yo oo = S O oL = =S D
’ DHLR —=O0C. < . — SS< S
N "UE ST ===02 5 =555 -2 mamnu.lavo

A= BB e D e VT e Iy s (o 15 e Py T S ot St St et St e
=SS, O C N\ —— Om.an| nQuS%%U|n.|OWT..T..T..T..TI|OOOOOOVI
o< Caman.l.aanmvnnaaa SOT— LG, BRI TD DLDODLDLDLRO
fo'a) DBDDWUD CTOEOETN a0 M SSncm or

elh

Bank of St. Louis

r.stlouisfed.org/

Digitized for FRASER

http://frase
Federal Reserve



12

(a'aliaa] o o 0 [aa]laa]
|

= Wmn“eh mn:m o

B B OB I I M A s (ot —

'
B —

OO OO OLDLDLDLDLDDDDLDLDDDAD DD DAL

— 1
= =3
= S
=
—
= S
= wn
o o o
S e &
|35 a .o x
= p=] e g @
S D
s 8 e S S =
= - - = 2D - - -
m Sa [<5) 3 = SO = T T >
= = s> D = - [~ emn — en p<5)
= S o S . 2 = SE= 5SS Su
— j— —_ O = = (2ot Q.HUOO . O
= =% OS5 =5 DT T = o3 L)
SE 2 S°C 31 288 =g =8 VoS 8 BSs
= = b=x = = = 20T =
TR BT SBB SPEecSrox@o==2o= < S| &
oo h.lonnunc.u ) Dn»rm/nmudsmnudKEaKKmmmmln =5 O .
Qmume¥1ls PR B C OO0 SO0 TGO O, 4 o
DVDBRIH R DD D e SO OO0 o000 R OSSmne

[sarallaanasanana)

DOLLODD DDDLDDLDDLDLLDLD

OO OO

Digitized for FRASER

r.stlouisfed.org/

http://frase

ve Bank of St. Louis

Federal Reser



f’tion of

. -
S - = [%]

=TS 5 2

Lo 2 = s
m.l.Cna = S =

(SIS (=1 =

[Ze ) = as
Sache 8 D = .
SR = S E = B
SE2S2 2 55 afo>» =2
S5 _Swa £ AD_Fo S =t
e RO— N L' PiCHE== =
SeET_>. § sosESsas =8
L o o O o =
S an ﬂlenan\uvcoo [<B)
DL OSa © LO— DT P~

LSO = - e =)
Po= = neneeomuooo.ln..l
CG—CCC S (37 o el e e o = e st —
ORI OBBROTTTREITTTEIT
O QD OO0 OO r—vV '

: : A_w

: - oD

; - 3 =
e = D> 56
L =dog, wn_r»n_nu _ S=ESS
S BOIIESTET S, OREE

Digitized for FRASER

http://frase

r.stlouisfed.org/

Bank of St. Louis

Federal Reserve



= > =S =
+ 5} <3} S =
 © i) O +—= &
= 2 S B S
(a=] o — =
s = = S 38 =
- = - = o 2 o o ©
= s, 8 = S ==
2 w S5 8 o S E g B S5
= £ 5 = & B = 55 B2 =52
> = 3B oS 3 - = D= =08 o2 o
= =0 = . S S o L c© oo (%o} o=S =TS L
D oD ; = [= D Ao e = Sos [ G
Sotouse FE 52 = 2SB E o S5 . S8 E8E Do S
Wmm..n_lu.smﬂnn =R S=aS mnmwma/mwnﬂ/.fuva e = T I
i Yt Paed O—F= .W.On =20 rOK Cas T— O, Dnl IO USes=
E== O.OW% <28 Sl el L= dmpmmm | SS22
VILLOOT Sooali—. = wevﬂnnmu.“aehu == Owu_aﬁosnua
Rttt = o =—
SEECCS e R=Ban SOPST I L g e D R =
O |SISisISI= N =

T S e (S = [ i (G CDHN [asiebl
Scee Souccc oo oSO~ 00~00 mOI.eml.ana.“.ana.“_d i e fo]
nn0n.lnnmnnnnnnnn.lVWVVWVVW&VC%H.HH.H%%WHDV“

(G B (OB OO E e (BB (B (B (G O3 COH ==
SOFO=TT AT IOBROBIOTRD SIS O S
i S . T >w H
ey ] = = TOT SOl L
mecSse | S SRETTOIDS DD GG =
COOCOOO0M0 (BB OG 0GB IGGINIGINI0IMMGIGE (BB mOC OO0 (3=} %
GESSSSONEGIOEOEETESOESESSONGEESEBEES ) (& & &)

Digitized for FRASER

http://frase

r.stlouisfed.org/

ve Bank of St. Louis

Federal Reser



Y= =
=2 DO Y=
S = . =L s
— —
© (<5 . A
s = = s = o
> D = o= S L
- <X o .Iwm DND=
= = Son LSS
S = = — 3 TS [Tt
w B - D =] —a>
© 5 D
3 = & = 255 S
S 2 » S = 2 2 o= B S5 .
o= .= = Q! © - TOD D ...mthS i
L2 =S S = @D I = =] > DS =17 OT=L !
N O O < o= 1= DL =5 Alwua G S D!
=ZSsE5- S5 88 wb S B8 84y Z8€ 555588555
— s —_—_a3 K s = = o
fﬂm.lqﬂﬂs 2 s BE L Bs® ER S8 wwsS PP=ESSRRSe
A= = L = S | E0 Smr OSEPlLdTIES” TS
=Y — 1 o —OC—= qQw» nenqdn_.uWNCn_.vlmaaeanuo h—
DTS5 51 B8 oSS =0 O SE il o000t o
CHSTT o0 o B SIEEOSCOs, L TSSO SORE L G D
UA_.W.IA:UWJ w—a> C—c— momsm-.vﬂlblnn\v s e > nalo
[t = SO dHREC DD ANUI=ELTSS — T
SSSSSEE EUHSERTSR ARl snrammosOnaD &
QO COC S
O O O W O O O « (@) . (& &) O

: avwm.vw mowns

D —
: S < SIS D
Los=ON S == =S S=E=0m _I==0D N mnmmmm =
OOOOOO0 O e, It
COOOOMOOs S T (TS TOo COCO (G (G0 (B (BB (BB BB B (B GO (GG o

Bank of St. Louis

r.stlouisfed.org/

Digitized for FRASER

http://frase

Federal Reserve



16

I

= >
— = £
oS PAB= I3=3
1351 NR= - 122]
8 D5 =
= =8 = =
o oyt < =]
= PPt
e ="cS - w
=3 T=SE = =
S O 75 O
DS e S 78] o)
DS S8 ) RZe] . =
e P .mm.lmbom.v./ £ oo DS
R ST L =TT ERe B L B 2y =2
R S Sl 8= S35 B D SETS
S, O O N O=CS5
=== Qg Sesg@ES Theg, 8 253880
S8 . © BeEST 3 I53S6s SRASIS.
= =S .
SBE L EgbulLBaSnmeCo o OnLEPSS

DTRSL v a,awTur=ay3

S =ad, NI D~
LODLDOLDO=GE D a2

al
O QOO0 O O OO0 O OO WO
7 7 ; mn_ m 7 D
— : :

[ Siooe ! 12

L Beam=S9 B e e i TR E R e At T b
== DBBNDHNS CSeTobc =S50S
So BBCBBTT (OO0 (B 5 (005 (0 (O 0B 6 cOrS a6 s
(@& &) QOO0 OO X O

. e
= o
D —
= o
. —_— i —
1= p—t—
(=] o
_Lvm =3
B i e}
= = o=
= S =S
[3~] — D>
o . O
s Po

—_ —a ¢o
(4] . —— . w
— -1 OWnNWND
o DS CDODO
—— OO 0O
XS oo G
2=0OC O oo
P b= — DR oD

= grot

s :
= S S
SOOPD mna.l...l.n_.meT..ruannhnuuuuc

—— { o < s s S s e — -

[ & &)

Iy

r
narl

S o

aaaeeeeeeee

QOO0

ed for FRASER

Digitiz

r.stlouisfed.org/

http://frase

ve Bank of St. Louis

Federal Reser



17

imple nor good

mstances prevent.

[EESTT TS S STTTEETCSESS S

Digitized for FRASER

r.stlouisfed.org/

http://frase

Bank of St. Louis

Federal Reserve



18

= dyss
' '
w D .M “ m e
= [=5} © . =R
B D - (]
£ P> . = &5 SBNH
— [ D a> S - . DW= s
| = =] [22) o =] = O =
Ss i =% = 2 == e S e e ]
== oS = <= sS ES5=55 SESEG3=_02
- == = - 2 = o= =}
SESSe =D =D SWT, SIe= Sranr—c =
TIoCOOLR = <] o Soo SO5) DT, =P O
LESESE S of  ie oEe- Sothe pgiSaroon
TSR 2T "By ShHhe =P, Oo.auﬁ.wdwn T SEm OO0
oo R E nnﬂnhbm .. SInvuSDOnﬂuelunla S DOy Xy

tPV-.l 1 1) 1] 1
¢S, =2cc ' Os—==S 1| = >R — DD
Umwmnm.WWSE.Besarwmmmarmmwﬂe D= ==
oS D= DS | CLDLB= BT =T B E S oo =D

OGN G o2 | =S %2) =
SOoSeSe pdgge%bge%%”mmmmmmanl|p

Eec e oot ol = Eooooor o ooc aaa =
%mmmomnmommemmmomomommmmmomGmmommmomm%%m
OO0 O oo Ao o aaSsS ©
mﬂ ) %Pi mwmlxn W hﬁu Womx_ Wmmmam.lhi m
=T = e OSoS FO P S e e e

=2 =55 8855 2228 55555S5sa=2 SO55s0E33 3

C

ed for FRASER

http://frase

Digitiz

r.stlouisfed.org/

ve Bank of St. Louis

Federal Reser



r referred
s
gent.

-y

kes resump-
lied with.
€.

d

b
‘Reserve a

be com

19

Circumflex
Circumspect
Circumvent

(GESSSSTSSS &)

Digitized for FRASER

http://frase

r.stlouisfed.org/

Bank of St. Louis

Federal Reserve



20

e S . =
=] oL O O D
1773 fertem =4 hand 1751
=N == f
== @ = =g
[— D, D 2 _ - D>Sc— =
< W%W s = >= S .
— femiaey o - = - I
=" = ool = Sr=_-— =
s BS=, = S . STED B SFOBS  BO50;08S
B~ =S = = STHO O SRATRD B BT T ==,
S = LB 25 FETEEg=ERoDS SETcon T oo
= eeem P > %‘dﬁe m..mnqmwsaeacd SOI.mmmmm|
= Ss=sco = 2 = SBBELSPHEREP @c= 1 LSS0
=S Pl < £ R e e e =7 T
B= @ gy O S DO SO = = DD S T oo bha, DD e
s Ba Bt os SR PeEEanS S R amha SER
DOD, enan_mﬁu. DAL T T Ty DDDDDE G S IO
[l=tal=) DB RO = B BD DL DDDRE DTS DD = =i
S e s S e e n e
— —_ Fw— 78} LNV, — [7p) {9p}
nnn_..Iowwnaonnnm.lnnnnnoooonnmmmsooooomnonOoonn
S O S OO Ooooogooooogoepﬂtoo
OO O o O OO X0 OO 0 a0 O QO
= . L o | 2= 3 EDRCTATS SB SUSo =
B asEsSss = O L, TRt mnnﬂcnwwmae
S B=S=238 B8 SEEScoco I R TR TR TR EIE [ o= ———
S OOOOOO0OOOOOOHOOOOCOOOCOOOT
QOO0 A U O I I I I I I I I I I I I I X IO

r.stlouisfed.org/
ve Bank of St. Louis

ed for FRASER

Digitiz
http://frase
Federal Reser



21

CE,
N

.
<
= =" =
= QU S
= n© 7]
L L2 &
- =3 < s = s ;
5 e o D . ; D

= v e S5 = 8 g§ S - S
= gL SFB FZS 2 D == Ss 8= ; Do
= b LB == L, 5 X SNSS O B o5
o = ; L2 2 ..Oln_.m o = o= = 5= ..I.%le .M. D ==
= S To=Scos> L STgS0 = = BEBsoooor SIP

QB2 o200 oS Ssl8T = O I e e i R o ML
NS> BeeHEE S Teigs | = SSATSSSEESTS

) D - - < 2]
L [, D (= R = vIVJnVS [ P ol Y te) nn“ue_n.UO|ﬂb~u
c 10O, it +— oS SOSSS _PoVC T oo —
= P S BDBDLas— e S LOOEE2260So= L2, LRSS
e e R e D Sl S e R S e S ST, S0
e —— —

mmwmuxn_lun.u.l.lfxbunawuwma[”vvVVVN%VVVHeVGVabeesr

Ql000n000000nn0 e S o o e o o e e e Tl ot e e T [t ey e g =
O %ECO@ ﬂqful\.anlun.\ﬂ.H(vOO goeﬂﬁbﬂﬁtpﬂwﬂlu

IR

uu A_.M.luc.lna.l vlu i (] —

53 nr%s EEESSRR=SS SB=855S S
==—occ=z0, ﬂﬂﬂm EEree 22000 cooEC o
0008000000000 OOOOOOOOOOD OOOOCOOOON—s s _s_x_
[EESESES SRS OSSN EESSES)

CoHeen

Federal Reserve Bank of St. Louis

Digitized for FRASER
http://fraser.stlouisfed.org/



22

~F
-
— = =
> S
<) - = =
= Sa = = ==
= Do S Sul £ .
< =] = =92 co
o — =2 s =0 =
D ﬁw.UnHGu - — -+ = Ro Vs
= SE5ER 5P 8778 85
=} ' =
— . SsroESTcc e S SVOGOHOOD O
Bl TS coca St == = = ORI
=S00=5== M| mﬁuaam J3e]asias]
[ 1 VOOOOAr_.N YT E ) X Y )
O QU0 QAo [an R e [an )

i ]

SL==IBcDoA = S22
OO AOLODA ub C — { { e )l
Bttt St - - [3e{gei{qelgeigel{qatqei{qeiqelse]quelse]qe]

QU000 GO0V OOy yyyyyy

r.stlouisfed.org/
ve Bank of St. Louis

ed for FRASER

Digitiz
http://frase
Federal Reser



23

S
So
S>>
~ = O
S = 8 - s o
- [«B)
D —
.IAWU v k..m .mwenv.l.. = B m
- = [ BN <t D=0 - 1 a
= - = = ©CasD = n|0.|.n %Dvm
S 2 =52 < T 2ed sSo— .|0.,.Pav_e SSoL
— - —— (e | e - Om - wnO
= T e T s ol o855 > SE=EE o o Esp=d —
- = 1 O S = PP e B A I ]
E § 38 P==5 S=og=28 3 PRt TiiesSi oSS
= L s, PSSP S gD BESS2ETIERTE OO0
o SO RO EDRTP A, RD—22— QLESOTT .dum_ emeﬂnnccww
- AP =000 1 B P SR b e 1 Ay LPoo==2=
B N i e et it P T Y s S BSBG D S S5HHD
DI BB e B BB DOPR =5 O — SoOcoeSD DHLLL2LLLLL
T CDODLDLDLDLDLDODDOD ODSDDHLDL HD DAY —DAY_DDLDDAR=T
DDUBDDUDDBBBNUE%UDQDGGIII&EPBPBQBDDWILI

DD
[sa )l By an a] QO Oy 0O 0O [ aa

LR

rr
xERESEcwTE L aaguaaaenﬁu'saiooor[|uaaeee“|
e —y VzaaanﬂBhUBDCCCCCCCCCCCPHdTIIIIrTfTrTqmal

Bank of St. Louis

r.stlouisfed.org/

Digitized for FRASER

http://frase

Federal Reserve



P
= o 4d -
o > PO Pre) S
o s w D =4 =
o = ] 2 o —
<5} 5
] . B et <
=] [<F) — =}
S = . (=) =
< = 5 o = . = o eg
= = = o S == O =t =
_ w — e ;
w o= — S d TS m
— . B o = . Op- =
= = . OC%D - |NW|D S oo Se 5. S
= G > } <D= G S = TS N D D5
= O | =5 o= Sco oSS = = D
= E Shey SE we SEnsSco ogug oaF Sooede
= - m ST TS DTOO. o= ) OH".‘“DW o = ..4tn_v0|
TG TOLBS Tohm e DL Cegr cool PSS
- D ' D PSS DL —EF ! B b=} =
or D =D anln.\vnene H— M.ln.\voo Pa> = 3nSDNTY
SIS PO RoSE S OBEDE oo TOL I SHET T Oo2E Shatdb
e e e Tl e Tt = N L I e KT
m1||r it B S SO HROO B HTi i = q, == i S S e
eeeeeawwmeemvw«apa@'d%OBOOOBeS|rSvlsss

oD

. H

H

= 1

: '

H H

(&) F i

=) DCO— — OOD, S
So=cS goomwumnoulenom werln arammu.l.nuemlm|r =

o0 Seaa”m
e e e e e ot et et el el Y 1 = P Yol a“%%m-wwmw === WD.I_Ora_nﬂKT.TkI.nUnud
Ut

O Y Y Y YYYYYYYYYY Y

ed for FRASER

Digitiz

r.stlouisfed.org/

http://frase

ve Bank of St. Louis

Federal Reser



25

522 % . 2B
. oo o a —
= —
= > < Hes)
— = ..wmr\.wm = = ©
I Bas « T8 8
P @ [ R— == = D3 < >
. d Rt 3
DL —_ - — - © c D -
2 = = w > = =0 a= 5 8 5
=1 D Yy _ ! as> “—=0 =0 = = < . - D
© <5 (%) o = pos)
S o = = = '
h = = P = S L = ‘= © Q.uqmm =
= > D S E=2 PP o og, E o osTr o
= === s T =T sSOaeRs SEChho S .S —=
= TS0 L TL D D How= Vo SEEOV0 T TOoD s
I = = I = = = RE === B SSP L '
o OIS, @ 2B T o dOAbDnDWUaU L OT=2DSP N DI ST
b, =hPe @ OB TS, sOEa S SL=T AT =20
- — [ - —
SEEE LG S=S PEEPC0omERy duinprgm BT dS,
(Ze TN et <5} S
SE2558855558 P toosomtns SeooootSS aanne s
=Sas L O 1= =0 OO0
S  s LLODIES, SDSDDDDDDTEEH RS
DD DD == == LR =
OOy Yy yyyyryyyy

: QO o Por 5D > <5} =Eas -
@, = = = o DT c== :
SeEsS, B = = zegsm | S Beat B
L .
()]

- ——
RECO S — >
:l:“.l&ﬂlemwmmnnoonm_lureﬁss

Federal Reserve Bank of St. Louis

Digitized for FRASER
http://fraser.stlouisfed.org/



26

o
== =5
S a—
=, —
. o8 o5
= = 8B
3 = S5 . < =
— D
S 5 =38 =22 . < © LS =
S > o == = S S S =z S
. =St 2 S3 - SO = =S S
D = KIS T =S Sh= ESS . o T s
= TOT P = =7 =22= . S Lu=5 =
_ s o s ~ e s i~ =
T NS TTwnes o 'y & S S = = =
Suathd 8, 5= & S998 2zt SSoar Sgsto me
SoorSe Sofro= P wods TEEE S IIBIOST8L hs 1
=, 5
—

Inrl .eo&n: .t_ ene.
e et n.bdDDnﬂ.lsse 3RO TBCTM@DST RO SRS

O S S DPDODEDLNRES YN SIS0 LOS VOB =02 TSl S
OOOOOODGDSI I —! qurvl_.lrST..l..l..lf..ll.l.d )
.SSSSSSSSSvInuSSSSSSSSSSSSSSSSSSSSVVV.IWOIO L

Y Y YYyYyy
[an) OO0 o

SeSesls B . s, | L2lissm "5 sgo
e e e e e e e QWWJMW%C.IQUUWWHDM[DWWWV&M oA

S E60000000R0 oD CTTETEEETTTTILD DODLSH=

. —

XYY YY YN

Federal Reserve Bank of St. Louis

Digitized for FRASER
http://fraser.stlouisfed.org/



21

i Saarbqenecessary.

L o

a -

L S=

S &5 =

s == —= . 3 =

v o TP S

= B o = &5 = = 5 T —

5. 28S 5 g=E 2 LSy = =S S

STDBB= L EcEl = DTS S Lo =

— 3=} —c— N D =

SESSxaes SIS 855 oo . St X

SOCTwsue BSSo==oHmSE PPy o 208 >
oYL= F= i

e OO0 =022 = LSO E¢ u|ﬂum

SoooC T = u.lawe oYt

nnnnoooo50000%%|UQDQ.IrrWUnCeUDU|U

OOOO\IJRDOEOOOBODMBMDUHDHDHD

y—bD
B
D
D

”mO.VI.||V|000000000UUUUUV:I|OC.CC~UAUeeﬁm|IVm

p Y e Ja ju e Ju—

er-Ie/. :
5t onvenience
-3-e0-Ings.
t-s-cd-ing.

i

Digitized for FRASER
r.stlouisfed.org/
ve Bank of St. Louis

http://frase
Federal Reser



28

.
..m & S
4 a = =
o
<E] =2 e
= D [N o
b B o
= — o +—
e) O +— — ¢©
. e . . S .
oL S g =l g o 20 =
(] am D - SO
Sz 3B < = = = SE T E5==
o= = = T [X<F} —_ P & N {
SOLC o= =E 2 ZEsS = =R
=DO b= .t S == S == D@ = = -
=Zo2 | S one LTS = o 2 oo S 5285 o
2oo=2 D2 S8 B PoREm, S5 T S92 mIes =
D
S, DS lﬂ.umwn_l.w\.dﬂb PN DO, .Dmbnwb P P o e =
s S5 BoINSNS2uNIPS en_b.l.n_rbeﬁu&vewmvl Y DA D
COSZD3 T2 P T ENONS =T = =D PLSCROBL TS
== ' N =S HOD; P Si_>=D s -V, 1%
SEEOLRDOT BRSO ST C OO o5 RRR Sem R = OB ],
— S
eeen.n.ln_b.loOﬁ%mcmmegobhwwumgemomoaaaue”
PRI ISPa | HIIIEEEEEE Cet e rre ol el

[N NN NN NS NN W] LLLLB IIni il i nnbevgnbemngr] L pgrgrgininl

- 1 -
oo H
= 1 -
R H
- 6 -
A H
| H
R | H
o : o
- - 3
R |
H s}
A : [<5}
L H
- — D
o H =<
o . (33 . — O — ST
OOFE— - u.llr...ea — S

—
- — S
SB=C = DOOROVOSE SR SOCcoe
S A TR T R ] gwwgaeaanuge S s e —

Bank of St. L

ser.stlouisfed.org/

Digitized for FRASER
http://f
Federal Reserve



29

-0
—
.MGMOWM S
w -
S=x= = 3
L O o
== D < L
o= = — . —_ s
+——cc Di=O a> o -CC—
— = = P e = — =it
= ®_< S CoT = > D
<5 [ D= S O—c—
= =S = E o= ST
R bty o) o = C Sl L D> = ===
g .5 258 5, dooelg = & E e =
E og ol =8B PoRLTH 5 = = o538
> = & TS TSR EDD = LS rEtatale)
D = nvvaa SLBBTER== - D S
B = . — v = — T 4= B
NNHDS T Uk @ H=LCPR= g TolKEocooac
Vﬂ“uwmmwﬂnnﬂ.l A e, .Vvvv.eeae.l..lccmmm =
Al IS ALIDADAT SSESSSSSSESS S50
Lidid ool LiRiesRvEeRRl oLigapIRIRLY MANAANAAAEErIiTInIrINININeN|
o D, DS, — > by .
SV SNEROLOTECS O — (=) 172 !
O T O O B—i—_ ) Oaxc— 1dem
222000V =—025HS O OO ORDDBDiis

ot et ot e e e e e e s e e e P e et s s Y s < s s s sy e
[NENE NN NN NI NN NN NNNNNNNNENNNNNEN] LprnrnrnrnrnrnInll gl

Digitized for FRASER
r.stlouisfed.org/
ve Bank of St. Louis

http://frase
Federal Reser



30

= o
wn = = aj
5 A D = O 3
8 83 = 2 ©BE e :
= 928 - 1= > o D by
D <] D v .=
B 203 255 3 = =
o [¥e] W - = . w —a5
S 9T oS = S = =
and = s = 5 S 2 ; == s D S=
b T = s <5} v -
SSe = 8 5 53888 o 2 &2 £ S 538 .3
=~ . = = = =.2 s
S S2 S O = = e
EBGH=TIR=LT P SP=E = S o= = STOSE—00;0
ceca=cOPTO = 5N S ;o YT S = Bm.n_.vnwacvn
T Q= — = L5 sSS oS SowT ==
OOOO..I.OSAG nvlvllﬁv.m_bn enC DHD . 00 / DO T on
P et ] oy NS LBE LELDLRI= a3 oV
BECO oL A MMM —RER22E=E=0D D, PS=>0 NNLDLUYL_u=d50H
N = .1, .|.N0mp.un"»ﬂ.."xu..l..l.ellu&.h.c A
. R = S =EE S = aaRBR T LHSSS2OOTC VoD D
EEEE R e S SO E LD DLDe O e SO LD DO DTS-
COTT BTG ><>< aCCCCCCE._VmCCnCeee SS>CDO OO
TECT DTTNIRS o SIS <SR SRS eSS N 1150541 15> L]
Lo pigey o bageel obnrd

Digitized for FRASER
http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis



3

by letter.
he records.

from minutes of board

i ni eI

L
P -
e D
2 =
D w
= = -
z B s
S
= & = =
. - =
S L Lo =
m ﬁ o
[ — -
S
5 S 353 Sy
oB = 5 — =
= O DR - S..nn_mu
TSE BE= ¢ S
D =
=2 = &
P =oq;00a,
PSS Smas
T T DO NHSPL =
o=
TBE B O GG AP CDE—

[gelgsiseiqniqeiqnleslqeiq e eqelaeia]
NI IS INININ TN

Digitized for FRASER

http://frase

r.stlouisfed.org/

Bank of St. Louis

Federal Reserve



32

e o
= E g :
o = = S
= E = (=
= , —
== Im o o2 =
Mg, S ol B[ S>> s <5}
= 3 S D = N SE— —_
Lo Coma%ﬂnvﬁ == 5 STe=—"cCH 9
= << == Tir— .S [Sl{S TSy T .
(en] - .Iﬂululo (33 >
E— _emen_.%ee - = [<5] .&“lls.um.nvml Lm —
[72) == >>=>8 = = SO cO=T — = :
SOV TS (= =5 =B =L S =
SEq BJocoBeeRs E B _SPogemo- o8 — P
v ! — Pt —_—_— e
— 1 __0mny, T - = TG C_ COCG 1 .
Mlnﬂ fas] ] e Soiea_ D CMHCHCCCCQ&I:I.. e ..I.W

1 = = - = { o s e et - =
{3+9 OO0, O H— 1 1O, OL—O oD

BB DLOCDOD! DDLOD i = PN |wn|anaa et e T I 7 (=]

TS HOM OO DBBLB OISO Y Va0 Ses S

[ + 5
S
L L [ h [NTH
_WMCHHLIW _mrh W_ Ve Dvrw EH Zo' |
=== SRS D5 — oD, e
T M— = DO O O=
EreooronEoaT e T BoonEaaoDEoEco oo ESS>
(C(O(C(C(COGIOMOGOGMOBME (OO (BOaDLDODDDDDDDD
(NTATE AT T TR TE T TR TN T ey N T

ve Bank of St. Louis

r.stlouisfed.org/

Digitized for FRASER

http://frase
Federal Reser



. '
“— >
. o g =

I/HM — o | =

=] S = m = .

- £ SE g

— S -

< =] v O =2

= T S =

F=3 o Su_ o S -

= . ..|_ .W.me =2 S

& Sas S onY’c =5 =N

o <
D— DS o @ L, OD e o D] o
5= O=— (=) =T O~ =
SS= 85 =E S SEEEL o= =
PLa, =% HOEESSD "
SDE B, TP =5 . TSGT=oLalos 25
=== . L=t areen_mdbrvuamu ——e S
SESTRC G s S A =

S =4, I SO =D 1|  CECOOC =0 S0
s SEE O EESEE S eSS E S SOSS oSS oon8s oA

OO0 OLPOOOOS QHOOW (=) O Ouurrvl”eo
SOOONNrSnnnnT ILoadllsdl Jle Slo@unnr—oO=S=S71
L L i L L L LD L

1
1
ETESE)
EeacRBo==>
TCODLSL g,

oo o oo c i L nNU NOOMOMOOOE GO cD—==
LLL il ol op i vl o annininey Liiapab i aneeeey Ly

NI C Y. s XOw e

Bank of St. Louis

r.stlouisfed.org/

Digitized for FRASER

Federal Reserve

http://frase



34

.
— 3 m 25 o
] P DS o=
m & [ S SI] .

S 8=
= = o= =
= o DO [<3] =a

D. — — S

=5 S =593 e B ==

@2 E S=2s5° o =) =% =

S= m S ESSco= S .S ==

— HI - — - | —

.“W - ) ...Imne =) >SS DS . = O

T T S5TS ©osusl o= ; c=c = 2 =2

Es S22 o4 = oo SR ogbd SLSHH22= ==

55 B5 Sv= o200 a5 oanoe = =it o

LCBUSE - PT  S jospEcooas S S s
= LN N DOH=pDH S LDLDLDLDLD < < eln.H..I.en.

(e ATETHT AN TE T N T (NTETETETETHT OB DDDDDDLo ==
[ [CONGGLLOLULLLD)

E 7 = :
w D - — A—V-
=D X = = LSO

WU.KUWW%W o= : S oot —————t

=5 oo Pl Te el ele) (O (C(C(C(C(6 (BB LGB GG G

[ETETETETETETETETE I AT E G AT TR T AT AT T T G G U U U LU LU L L L L L O]

Federal Reserve Bank of St. Louis

Digitized for FRASER
http://fraser.stlouisfed.org/



3

cation, slow and

=

< .
< =
M 1
° 192}
L d
— -
aauanm
H_H_H_H. _ <

erve Bank of St. Louis

er.stlouisfed.org/

Digitized for FRASER
http://fras
Federal R«



G — ]

Hallow

H
Lo H

¢

?

RO
DL

DD

—_

SO S5 5 5555

T

SO OY?
D€ DCD DD DD

|

S DO

DO
—=
<<

(/)—13

I

O

P
<D

DDAV DD

NS

T""D

{

i

Q%ET%
T

gl
Have
ave

!

o
=

<

Ve

DDA DA,

|

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

<<

=
o

__H

a5
Hasi(??ce((]]ﬁlr‘gﬂ

o
iy

D!
D!

DO
><<

3
Iglsatsetle?]] compl

1on
ave

36
n-s-ed-ing.

bsconded: whereabouts un-
Wh
i[Pees assets and assumed

curred?
mr% et %ju'siness?

NK resume

D CD:

<D, CDCDCDCDDD
=

=
=

D=

==

=

CD,

etion.
a%%ggptaegc'ording to instruc-

b {gg'you receiver,

N

appoinie
ohor

arfa

d

ave arl .
A Assistant Examiner report.



31

.
= , =c L | Eaoc
(<5} _ S — = = <t
5 = w == < 1 —

a3 = = (= = L S
= < S = o = —
= .o = .2 .S = o= = < ,"OCo
o = < o = S = o = o =i I

— = o < 1723 P = Il LH
L2 e = = = o o D . ST o wix" . .
= S 172} < o S = o o s L o> o
— (=} = 2 [ SScrsS S o S co O
2 = Seos - S E = = B 58CoTE B
O BuTToDEE == s S S S-S S8TS=EE £
— =S TSTEDOD B> aan:avun.ymd R nlnuavldm
= SSSBITee [ORITT oo Sooclc | SOOES T S ﬁ.nu
< LeEcoPPSc =SS SS= rrromvm ISS=DD Ty

s
—CO
DDHODDLDDLDDS | OOOOBBonuvA|S.“mmomurommnumﬂumm_\wammm
H = = B
DDLOLDDLDLDLDLDLRUL DDDLDL LD C LT —2DLLLLDV=EDLDLDLLLOTREDLD
DSSSS>ST S>>0 e

Iy W

- D qm.l.a T I DD
D numﬂ_l.ﬁ BOONP D D= e = B
s e, TN .MWWlnm..lmD.nWﬂT. oSS

|
|
|
|
a

SN e e e (e ] S20DL= oS5
[qelqeicblaBlablaBlablablabla B} ADADODD DD D [ablablablablab] [«blablablablab) [«Blablab)

ITTTITITITTT LTI T T T TT

Federal Reserve Bank of St. Louis

Digitized for FRASER
http://fraser.stlouisfed.org/



38

. —
— D
(=) < =
= = <Y
=) 2 =
- — s (<5
D o =
= - = +— (3]
=) =
= S -
: =) D - = o P
— { — - —
[ =] — 3 [72] [ 7] TS
S 3 S8 C oo S Scom 2 < s S=3
=22 msos 8 B BY  S== S & 8o ‘org
== o 5 - =
ES SEoenSoooa—c SEEE B o L 4558 wos
S= Soaos LSH=> — QLX< T S o = —cd> .
20, 5, o, ao=—=—D ST SO=ST £ B S o5 sa
OO0, . . OOWBB=S=oDES 5 2 T g =LY% o
[ S ol Yo Vet et S L LI e o e O = o OG> Oy O
= SDODODDDBDE==0 oS S S ST o= B
DT OB

SO= DD =D DLDDD D DD =M =AICT 1 Oasas
TR LcTL2 S LD BT LD oo RL
TR ocodl Tactoasaosal R RS T ooH L oG Lo 5o
I ITT ITITITITT I I 1T 11T T T I I1TT IT1T71T T 1T
n0|v7

QY

— :
= :
= RS QN A S ST
S S RS o aS S oo =t c oo L e S e =G
DD SOOO0OOOOCOOOOCOOOOOOOOToS S5
IoT

Federal Reserve Bank of St. Louis

Digitized for FRASER
http://fraser.stlouisfed.org/



3 ungge'ssary for
|d it takF?
ment has
t will be
ment and
In

an assessmen
?

N assess
edg

i

le

If??
Or Wou

|

Bte R

5st train for-——

ena.

o

ﬁaC
il

iN

Wi
e
PI'
1

39

Idolater

Digitized for FRASER

r.stlouisfed.org/

http://frase

Bank of St. Louis

Federal Reserve



40

. P
—
= & = =T - D —_=
D = = > & =
=> & = =2 = .= oD
: S= B = =S S £ =
S
= s 9D <5 S B < >
S 2LSc @n - — P >
) i — -
5= =88 5 E =55 = = =%
= = —
[72] : =D S @ w2 =2 = < SO
= T Yl D DA
] == > . 172 DN — > L AR>S
= .2 DLa> = = S0 DO = = OEX;
= L>S— L o = o9 O — Cro OO
== OcD =< = = D U= — NDS—
c = (34 — DD pre=y A=A -
B £ S5 de=eo o S D DT LB T2 S =>
P T= 0> =L n 0BS5S DL==XcS 9
=g, =L
_——

h 3 Dor=cP
—_— = . —_ CO
S = R e e e
1
1
;
1
1
a> ! =R
oo P—=a>a5= ==
Ko S HE= oS Wﬂmqmmon»e =
SESTCSRSCwn 82 aS==0a2s 5082 SooaREsoos
OO0 DTN maHaaaaaa SEEEEEreee

S eSS SnEe=ER= T O e cc e cer oo e eo

raser.stlouisfed.org/
rve Bank of St. Louis

Digitized for FRASER

http://fi
Federal Rese



= i
g S=i
= > s=" |
= = SEDO |
1703 < = S
ad o [ qm..l
[= . 1< = S=E55
D 4= = = e
nS= — NS - ) O = — (=t
Lo =354 Sofc B T oS80
[l ——reT] feerac] LS e =0 - -
SSEQ EoSo pEET mmmmmnaﬂﬁn ==
SSEc It = o585 =52 SB= o 5.2
<ol — g = -
=S2eRS o -SuSss ST e eeulTTRas . S = 5
SO & 2 . eooomn..uﬂnommn Rl o S = elm
R T D dDd, L= =ac mﬁwqo =SSO0 S5O
CSTGTTL =D s SGROO00 ), DBT= =SR2 SO0
oo oonlc L e S .tﬂS%NﬂﬂMSVV&OOCﬂrImwmnwnon%rmrd
CDODDED IS S Ra e > S e BaBBBeLOO=RIOSE IS ESSG 2o
EEEE e e oo ooooar oonEOOOmm® BTO——OD—=
o o o e e et o S e e e e e e e e e e e o e e o e e e g e ef e
e w P —5— e
LX=S e e P P e e e T == SSSSBI=SO
B D DDDBLDBDDBREN == S50 BOR=O OS5

e e e e e e e e e e e e e e e e e e e EceeeeeEce

Bank of St. Louis

r.stlouisfed.org/

Digitized for FRASER

http://frase
Federal Reserve



42

L
< L -
(3~ p—
= =
(=]
—> O =
o = o
== =N
wsEs = < o~
Ocs—
o» O 5 o ~
o ] - £} -
oo o> S =
— = = o 8 ]
D 1] > N - TS
5 3 = s = —_ D> o
s D s — = > = =3 2 TR = i
S © SSosSoe dnsS 2 SE .S gEE T . St oD® >
D= — o> mlens o5 Coc 5 o= Mn -
£5 S SSEo., ESE53 S5 5 58S 82000t &
=5 oS O & DT RABND D LS VNENOOT oSt
SSE S SNt qcmewmummmmanr b gumm DPERTT P
e A e o = R I R R FL
=t DD LG e — [T NS P} PO TES
b Tt RS S5 VARTBE2NDT SS5=
D= =DDDDL LD s, SRS SRDO= TEaaslL0=
00 aE|Tf[V0VVV300mmUFnM0meC{UU%anmQ8
— a&accnccanccannnnnnn
nn nlnnnn| = n|n|1|n|n|n~|ﬂ|nn|nlnnn —c—c—Cc—

Isueoraeeee =
aanaBbCCCCC =)
C o C [ S e e et e e = C C C

Digitized for FRASER
r.stlouisfed.org/
ve Bank of St. Louis

http://frase

Federal Reser



43

COCCCCC C o C O O C O CC O o O o o

5 s . = =
= - == =
= o= =
. S DD L S =
[ <~ =3 = oS = D
O == = =8 £ 3B = .
~ ST 7Y / e =Tttt S
— SO = s HeE 55 4 (==
w o BI= o L= B Boawp,=rD <
L O = 7] == 2 B 8B ooq,q &
'TES S8 8B L = 1T Os S=_Oos S .
o s - = - DL Sar— O -
OO _ o = =33 D == e e oo
<t ; S8S 23 SS& =27=S== gS=-
=28 BuSoss S . Soc. = 5ES S2 S S
PloLSS o= mmy = CwW =S vve oA
Cg__ .C.un..l..ﬁunam.lluzu Pl a2 SO e Onnne..l.ne_ [
e aee g s <, 2o, > isBo0S  OUSOOO ST Y
E230EESEEE LD CDOE L LOG T o m s OO,
S=Cme e DL O = > DO D= OO a0 SO O S0
A e e e e Pt e T MR T e e CR= ——=a>
OO S e S . S S OO DD D PR DD OHi— SHo
COESOEE CC S 2O AL DN D PO N = s
Y < < o ] st — ¢ f o s < n.l.r.lnnnlmwln
— 0
o
-
<} [<E o G
S -l oSSR v
— DS — < OCG— . T
g5 Im m.l.aomwnmr S Pr—on_ ! 4,0 no.nllm.lnnﬂ..“ 2 5
= ] lecnmrtaﬁmen.luovluval.la T e wwvwmarlnbnse| @
DECTDS SoTSaRE SCSISE s e el CODOCCSS 3o 2
= = O
2
(4
T
()
°
(0]
[T

m

m

I

I

I

I

I

0

(a)

S

S
Digitized for FRASER
http://fraser.stlouisfed.org



essary?
business?

{

i

|
horized:

'hlcg'minal action?
Y

"be insolvent.

en
! 'nsolvgnt.

f ne

44

le

DLy —
SO =255 cC
ScEoco-SRS;

—— A —
mn.lludS.lCCd.n_rh

melaaqnun
OO Uyttt 5

BRI A 2T DLLDDBDDDDDDLDLDDDBDLO
[ e e e el ey ! e e e=( enf c{ el «

Insistence
Insolent

{ el el el el ol e el cm{ ey =

Digitized for FRASER

http://frase

r.stlouisfed.org/

ve Bank of St. Louis

Federal Reser



U)

e (1r criminal action.
mt gg?s

f:ﬁ]e os9mporance
m

but not fully con-

.wmth
s

God.

Fy ation,

en téansas City, Mo.
Pf?seﬁe— cl?)se v!atch of situation.

e
?
Iﬁ 0 q?w gea%\(/ilse%d of devel-
Kindle............. Kee rﬂns offlce[adw P
dtlon, using the wire it'n
i
N

checks
-S-
nowledge.

S

............ Ki|
-ng.

N
o=
D

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



46

=
B =
= = o <%
D = = L
= © Ew e
= = —
S5 i — s .
DNO L = (=] ba=
S — o = =
=2 K= = . &L= s L
Ps = > [=5} S CO N s =
R <5y = _- = .= OoG= 2 = o2
o= LB = LB B L= S ===5. .0.|..I.. S [ et
s & DuTsS =5 2= 03 EDSoS C = 20 c2BD
. o= =28 8 TE £ 5552352 o 5 S8Es
Phrre=c$PRBO = =P S = 0 D == O
IS, — =) - - 1= cea— -2
TRBRE=CT = cSE L SiEe wa Omvom| R SR S SIS
V%Sluma4mm..|| S LOUVTT = S =5
=0 DN =

0

“— O DO SN = S
Soaa=sibooce SBLHEIEE. L B0 ERHL =e——
amwmwmeeewwgeeeee%eee DDDE— D)

T = N D Y 5 S B B |

ite suspicion.

O OT O SN,
AR i Tav

D
I_. —l —l — 1 —1
1

H
DRSPS =7

— So=S

S P T
B FRTI T sV o e el e e e e e YV ot Yt BHhols BESESSSS=>
(OO OO 00 G (GO (GO0 (BB (G (GG G (GO GG OO0 (BrO OGO OG s O
T N O e O e I N I o T T i A O M M A B M B




47

=
S
=
%
D3
y—
Sy
=
= -
[ = _ S =
SBE s L= S 8.5
=3 = s e =R
e XS §F B O=Lan=3 v 2 o<
REE o= naKKnUdmuen = Aa.l..l.sanh —

et e aaCCCC.I.n% DD
A= ann SSES2STE2, ;85843
111 _S Hoe B ) _OOL |._|_|_|_|._L0|_00000
I_ I_l_
e

D rV.n eer
RO a| = Dim u
GO OB OO SIS V W P=t=T — ]
PR i _______|____|______

hing

e

as&e‘ in reac

as

AR

Bank of St. Louis

r.stlouisfed.org/

Digitized for FRASER

http://frase

Federal Reserve



48

“will have imme-

eas
AR
H HE RN
H H
N R
o= I
Sa> u.dum“n:_dnc

pd H —
= : : —=
It e S ST B S Soay—

sfed.org/

[72) ! W

qqunumnw|n SEESSEc oL TTT == — = =
et e s s

TTOT BB COBBBGBIBICGGGOMGOMG0 (GO GGG G006 (G0eE (OB (OG (OrE ca.,

= e S

Federal Reserve Bank of St. Louis

Digitized for
http://fraser.stlou






50

F - ] -
S 5 L = a o
O < .8 S £ >
° S & E £ o
= E 8 g o= =
D P<t) o D — o =
= = o] IS = - K
O (=3 o - O
—_ = = L D D =
= == S =2 S S 8 S
= Eo > = [z —=—Sc 5 L ==
S oG o N . =R = => )

. O Yox=E = > == =5 S =25
o= X WL oy S .29 —==95 o I 2B 3
S = == =3 ! =i SgE=Es = 8 =S8 2
T SEET=S T jasas s S B S HB=

SPEI=T= s fi S CHLBBPCES oo, Oz v S —

T anas =% PR DT e SR Sosos of TEatE

» =S SO~ = 2O S O = oL

B e S e = g S i S s ST S G ST W

mnoomnnoen\sqaauao.umm <=2 DLOSI=D OSSOSO

G TDHB DD == DV oPocoo o260, 5

= o —Daz S O o =S
= == = = == == = = = = = =

!
Na;
|
i
|
\%\P
;
i
|
.@
ff
: g

AW LI

D, g e 3 hu [
O EESESTT Cegm.mewwm”mmﬁpbd| e 3
BOT COTTTTTDLLODODDODODOT = s 2 OO0 OO oo

2
=]
o

9
f St. L

5 ©

k

=

r.stlouisfed

erve Bal

igitized for FRASER

Digit
http://frase
Federal R«



51

—
1
£ =
= o =
= e s =
2 D = =
= S8 IS =
w N — — =
[ = = -
S S
R P = g f3~ [3= =
= L s . - ..ﬂ.nlle S > <
5 B S S &= @« - s B
= = S = => (22} =
[ . S—a43 N = — o = S
. =7 Tas =5 . o=
=2 = = oul 5 STEST . 2. = u== T —
=S =5 < 9= J oo o S OGS TS
T= 17 iR ] =] [ = SR 5 i o — =] = == ©
=30 T = 1) ST r— R== coS =T =
[=Y<fia C S D, PR =S= S== D =
R= O DD - DLPA T 2
Pt PRI o L = PSSPSP SBVoVS  SEES ST o
ST =R — = ODL—=—wN ' d,O, =S DS
U= S e — ba5} =23 SRS S 5 O —

OO0, OO =CS o= [=} ! OO — =
L el e = = v = v 2= P OO
ﬁﬁ W S h SLar—— E—VHW :

{ S > B
=882 BB BN | BRHDSS8 Do BSoRS=vs
e e e e e e e e e o CORROOONISGE QOO0

OO0 AOOOOOOCOCOO

Bank of St. Louis

r.stlouisfed.org/

Digitized for FRASER

http://frase

Federal Reserve



52

=
= =] S DL
C= m [a=3
- o
e — —
o= > = 5~ u
- o — = —=
o= 2Ells e o (%) anWrnMn =] <
B3 > . LT 4 S RA=A3 . =
- SSUESae B 85 Soo = =, =
o= [ £2 S5 Z555 o o Do Sop@s 853 =8
TS5 o SE2 = 4nnPFwU.m.nm = mm|nm = o o« = =
Se= s 3= e = D D m = E D . =
Ty APu.lenuUQv.l.nonn\XO S D2XZndDD LD T T . =L D
+— OIS —=PHo ), CS=o=N = e 2092 — T
= LD r.lr.lnlecenlaln_vl.e T  CC—i—, LR BT SR
CL T NOOS=, N == — i oSO sk ST S8 eYe
= — s < = o (<5} OD '
Q=G e T e DY (et O T oA S 1 e
+= O S SO NNCNSSE < darkUPW-nuevlrUS NHDDH
=T RGOOS D SecSeSae, S D ZRooos Yo o2
= SO P eem S ShEE ==

ed for FRASER

Digitiz

r.stlouisfed.org/

http://frase

ve Bank of St. Louis

Federal Reser



53

5 e ot
s = DS e
= o e D
= = NS
N LR DO
o DL S =
[ < bs DD
o = =i =3
— = =2 >=i_= _
= & v = =0 =
E 2 = =  aesseE =T
= © 5 © DO ..nul m..l._a.
= = = ow eHSnUuee 1 P >
- D P g [ —— AN 5
- S <= —_— o b=t D N = T (<E)
D = 528, - 53 CT,oes28C Oy B2
s B o =D =88 SRLen T O D SO
I3~ 3= =D [ D Oq5 - =D w— o —
L =" = Ssm— T TP RS o sSs
e ASDSIAT 3 =D . EANF2O00O cErc=ics &
=LA STODPSL oD . ST A DD, ,OD o) - oS
SoraETEs BB Cohns, EoRo BRBRBB OSSP S
L L= , PSR S B DSTTS

| Odnu B |

mnOMIlmNyn“uvD. VﬂV:I\.NUJM_LqumrmmmmmrmonIO“mmv_mdnqﬂQUuoom

B oot oS a0 anv.a%rlnrre DDLODODDDD  — = =N

SaNN G 1oy Soodl ahnnNnnNNNNnN & oS e San
o

[aYa¥ oNnNn onnn Ao nNnNon. A O onoon
H
H
H
H
H
'
H
=5} 2
= = = L L2
=05 — = S, Q- a— = <5 D
UWKuﬁulml.lu.lxlu D .;.lmnna.“r SR wos & = ..W.J.nbn_r.voc
I TEtaraTa = to sl SOOSEEEcccc o & & 0 Cooaas
OO OO OG0B G (BB GGG (CG (GGG GO (GO OOBGMOGE (O c GO OO
O Ao anann

ve Bank of St. Louis

r.stlouisfed.org/

Digitized for FRASER

http://frase

Federal Reser



| tvquntary liquidation.

— @ B
Lo ~c i N
s = ==
Soos 82 S
S5 2
Ng 5o T =
TS o => =
o a
GaATSE o5 £ TSE=
(<5} — = {<B)
EerEc sl SEES
LS8 =N
ZCD—V_e “hurqlo - — n.nw.nal
(S T — = S5
OeScol=_22 Y iy > L4
B i e ==L ORBe ==
nua%vnWJan_vKnal DT O
sad I ),
a>alts— w O LLa> 32
S} S al BOSATAS LT
<> o o
(=
I<h)
w
<
o
= b
[= o
© = <5}
S S S
(1] (1] (1]
o o o

Digitized for FRASER
http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis



h

d

d
conversion.

an

1 1 —
dr=—p D OCOoO oYt D

LO anU..I.arm T s St
e et wll « B e el e LD

=S S :
SR —CO oL SR2; Sdbasaea

..l
; g
D
= =
raed [« B]
1723 = Per)
= = =
= S o b
=)
- EZ _ 2z =
o —
= oD = T} .
vy = =2 o
o dn ad> o
fa>) = D= [ ot =
< =D =
— — - o (4~
= = wns D =
= D 1 — =
o - o
= R
D
=020 e =P o
S O o BB DD A o 2= OGS Soogy o
h 9 PIh PDDDLODDAN AT == ‘Tha Och © 9299 Och-

CBOGOBOGEOG GG (GG GG GGG G OGO DDLDDLD DDDLDDDLDLD DDLDLDDDLDD
[afafalalalalalgyaYalfafafalfalalal

Digitized for FRASER



56

- = L
w =
S = 8
! 5
- R et 5 =Rl
= D |35
e L Ss D Qm_m
(353 D — —
w D (72} = =O
o L B S O
D R (=} S =L -
n_P.w R me ..I.OC . — - =]
- I a——n (T i — = [<%]
S 5 558 =S85BS 35 5
— 1
D - = L =3 -
=S me-u. Soa. .c=PEDS e Smmwvm.lanu :
R = o
DS CSD—gr =S =5, !, Q&mﬂun\ﬁnﬁmeee
DB, S BD D=L, L, AT HEBBS

m SRoBB S N= V% E QL oo

e e s S e e e e e oo

COOOCOOOOOU—DOOSC S =S S5

(S ali=aYa) (Sl aYak = aVaYaYaVaVall
o

o
o o O

1Qn for court to settle.

'ﬁ-’(y.

' h@es-ied-ing.

Digitized for FRASER
r.stlouisfed.org/
ve Bank of St. Louis

http://frase

Federal Reser



57

'
=
L2 D
c - =
= s =
[a~3 > b
R} i o o
> = m
= >
= . 38 & @
s S =
=S = S o= e =
= sD B SSH= E .=
= e R o - T ©
- == =5 e ©
> . OCoo—— Cnumml i
o= m S L5582 SR T ..mn\vn.u .m
I s D S9ES
TRV = mnmwnne&vnnnmeeeee
=S v Oovnoonvvvvv.uv.wllo
B. VS BTN BB HDDDHDBDIS
LUV SGT gD me_nuInmCaCCCCC
nnnnDneMmune DDDDDD
- o Oonc - on NNy
< — 7
_ ..I.nl {72)
= SECOS=S Froatoonor S g
FSlasElE s e = e e e e e e

[eisisisisisisisisiais] T (O OG0 (GG OB B BB GO0

[aiaiaiaataZainininiaiiazaiatatataiacainiaiazaca adiaa acaca a a A a A A 0 a

Federal Reserve Bank of St. Louis

Digitized for FRASER
http://fraser.stlouisfed.org/



58

=a w
fri=] — as
s W = o o k]
=& G- S = = = . — = =
O~ o - @ S B = =] -
=aL L V= o= X = == = © o
Do = i — i — Ss S55s S S =
Ry R — S s s 8B mmbn S =2
S28 .8 £ 3 e L =5 PESE S 52 2
.0 S = e = =vS §S nqv oo nunnv.nup — ...lmmv..mn
quo i R - =20 = >0 s ;
sSSP T RS, - SPT — ToCD o [
oo oTelY S ES55 S s 2 =
5SS oL s K -
B oo =E0 2> Zwiges :
Y et ot el L =S DL DGI— K7e)
T T r e e e e aaaﬂmaammoqqo.l
SRR SIS TO G e e e e et ol o T Yo Y Ve o Yo Yo T Yo Yo Yo Y Y B

COGCOLDB= AT A= TS o

ooy oo DNy Oy oy oy oty te

Federal Reserve Bank of St. Louis

Digitized for FRASER
http://fraser.stlouisfed.org/



59

> a3 - - = =« 5 =
@ E =5 — = == o =3 =
e ° =2 2 LS o =3 = =
€2 = o5 =2 58 =, 2 3
w 131 — = D i D
= o mm [ e -C =L, = \n -
— = — b o2 > W NDO nNa = bral< BY< 59
-~ =D = a3 — cL IOl O
—_ e == =< caL2 =8 SO V=2
o T Oom . = O — ' Sl DO DL S
= B oo OSSO ssEe ol =S D S =o2aeR
L SOOI = {1 D O doonrmcs
——— O S—— D TS iy
S o ool e e e = Sow -SSBS So8SSeals
= TEESrArIFESBISSBY YIS PS> S5 SOeoii=_o
S LOwwBB -8 OSmSTS OO0 PEE _PSRRaTERGIOnEe
=4 =D v |t e S Sonae— SLe ot D

D}t w— - > f—— - ad> ra) —_—"

D) i DD DO— P DODODLLDLDLDLDDD—T——D
D=0y = OO SO SOOI IS
D~ DDLDLDODLDDLDD ™ DDDDDDAD eeeeeeeeepeeeeeeeewl

[(Aiacasacaiacacacacaiiacacacacacacain [adaaf aiaincasacadiiacaiacasatastcae:T]

T

S
SaicE L P o T
SEooREES Conansea>

[AdacacacfcacacacadiiacAcacacacacacicad

) = - I :
t Il o - ot
eaeoewuat
Pl T o i o { e W

Repertoire..........
0
g
¢
g
i
|
0

[adaiacacncncacncas

ve Bank of St. Louis

r.stlouisfed.org/

Digitized for FRASER

http://frase
Federal Reser



60

2 =
<
o S
& @
D = -
= - = =
— N = I3~
o D D (721
= — = B
> D [
8 == => D 1
= D < s = S
a— R =] = = §— - =
= S P C_- bsy e =
= s o> £ = o
o 3= =
1=
(3] !
= -
L -
W =i
D=DDDDADAS

stlouisfed.org/
erve Bank of St. Louis

Digitized for FRASER

http://fraser.
Federal R



61
ors of a run.
N
Sl
é
P

=
s
= =
= =
S =122] .
— (&) =3 a
[ s~ = v 9
s . D > — 5 o = o]
S 2 = =R 2 EZ 2 Sw 17
= S S Too M._u| Tn T O <tES o
= S L =Ph XTO o |72}
P2 L E BUETE cocoo o 8B5Sy
NS = 'S ONDi— DD & R S
e L2 D OO 30>1 372 SCCa—
LS T S n.Umev.nwnuahNunuee SSETPAS L
. () i iy p 4 o)
T e T e e o o ) TP tastas )
= S DDA S EH oL =SS

w. D

w w w U v 7
¢ : % L5208 o
oYt =TT Tt Loy e e T e e e

5

Digitized for FRASE@89 9_3 R

http://frase

r.stlouisfed.org/

ve Bank of St. Louis

Federal Reser



pra—y o
= =
(92}
— OO
= r=il .
< = —O=>
P _—
i e . Wmm ooy
gy —_—as . o - — o aAN—
= £ 8BS 2 3 S SEoS
+— =t D= S 8 ¢ B3 [l et o
=} R s SO = = B DD D
D DSOS en.u..l..lpumey = — D= SDOLS
= S e=Pares, S QDD S s e
E oPoPSEabosgy S 5088 Spgs <2 38ESS
. [3s3 as — = b = — =
P =) 4“%0%5 o e 4,8=85- LT ST0G o s

- - 1
5OW,
=ttt Y aangl

———
T L SO OO0 OO0 SO0 00 DD S DSy S e

e e e e e e e T e ey td e e s S e ettt
BB BT DD B DDDDDBND S DDme ST ]

DLDLDLDLDODDLDDCCCC cc CC Ccc cC.c.coc
(S22 Ve Ve VeV Ve Ve Vs VaVaVaVaVa¥sVp)

BB COOVOOVOOOO0 OOV

(94 Ve Vg Ve Vg Vs Vs Vp)

Federal Reserve Bank of St. Louis

Digitized for FRASER
http://fraser.stlouisfed.org/



63

- <5
= =
L =
D
=3 S
O S
w —
S T = T 8 .
= 0= o < - £ =B85 g ;
T SE= — P - =0 = A s
= .85 = .o k= [5) TN 72} =
o = = R~ [ D U —5T —_ ; D
T BSD_ - D= = SEunoc [ = =
L S =D = e ] = S S
O = SR - - D= < S &
— S IO Sm o y— NP = = £
= o= ot gL, =52 = 5 o=
= S>> e S==2 T, = A O as
L= T~ SDAS SDLL o

- R [
== oo =S .
eﬂnm .aanujd b= S PESESSooo == SRIOL—EE
S=== TOUIW e e = S D wm LS
s e o T [ o s o T P o ettt ==cSRSSCSC O
oo o o o< LLLLLeQHUAU.W ==
SO22IARS22L Kh222OoDTL . SOESoooo00s

.ww,muw SeS S BESRosnoase

- = = T LTy Tt
== o s o EE S RTUHIRR ==

OO0 OOOOLODLLLDLDLPLDLDLLDLDLDLLLLLLLLDLDLLLLLD
(2 Va Vg vgaVaVaVevVedavel

Federal Reserve Bank of St. Louis

Digitized for FRASER
http://fraser.stlouisfed.org/



> o
S .
= = =
= =
= ]
(a3 = - = =
=- L o= D 9D
= =
[<F} = = 5
= = So S
= m = SM = k=S 5
= o . = 3 o =
2 < = = = m”r = = —= = .=
= - = o .80 S = © SSENY o
— = w T D X OS—= = a> D
=R === Sl DBESSTZos = S S=FEs s
== == S R = o R = R = Tt TS T T %)
T =g 5y T [ f=: =" Do e = s S S350
SETOIS SRS Doe e o e C R EOT s = S8 oo
e S S 3T =24 T BEBOSERGeC ol Sl ==
= SaE0OSTIOTBALERSE eDhuw.mme ST P ==
I e ST e T e el M DS=>55S
LR OOt — =
(B TSI ETETE TS eCU aeeeenweeee..luu& UKVEKVR

LU VT DL

— e COo
mlu“”WW%SS.PV aaaaaaaaa aeeeeeeeeel.mmmmmvhooo
DLLODLLDLDLDLDLAMQICCC - C C-C_ n|n|~|n|n|.|nlaln|«|a|a|h~|n|a|\nﬂ|n|~|

(S Vs Ve Ve Vo VaVaVaVa Vs Vs Ve Vs VoV Ve VsVsVp¥p)

Digitized for FRASER
stlouisfed.org/
Bank of St. Louis

http://fraser.

Federal Reserve



s B =
[qe] —_
= S ] =
— O — R
= < =0
- = = O
= O [3=3 =
= = g ;. =S
B 5 == =5 = g 2D
o Dl TOTT>S S= = DL O - =
O O =TS = - =B = ooy == -
= Lo o Y D e —D > E =T == = =
= DD me s O o 8 o = <5} S Se .= =
S ST Snem D = D9 o> rT S == S 5 =
» SAESTss | S 5 OB AD 5 o TgsY = 8BS
VDS =0 tvhomnwm.HWAce.I = = S oo .nmunoe
L] [] -| -
<}

= T bDDDBW\uWC.I o Sl el Yo Yo Yt D He
=== D SSSSSS == IS S S S aS S33 5=,
(I Ve Vg Ve Vg Vo RNdp] VXIS USSUSD) UV TN
| H
! :
1 z
1 -
i :
1 -
| H
i =
o S R i u_l DL
D, =D s LD
[ o < L — a>ec L SDLRD | D o e
=SS S Se= LSS - OGN SHTELT—  —oe =

L = =2 OCDLOC e E cc e comNET oS COoas
(V775 75)

ve Bank of St. Louis

r.stlouisfed.org/

Digitized for FRASER

http://frase
Federal Reser



— = 1
1 & = —_— = &
) B
—_ O o S E B = % ) =
= < o = = 5 = -5 =
- > S == S = s
= 2 o = o == 8 =) L= -
(3] o +— P m — mes 8 553
3 = = © TWo = = = B
B 2 = S S —ov ®=x S=8S8 ¢ =
=B 2= S © o = =S8 5
. S22 55 EZB Sosoiremstiaoess Son
. —a> — LD 2= D =5 =
A—.V”‘ul v c— =2 o= .= = SSP.V ta} £ R =
O =—NNO [ . > (S5} DB
<o 52223 T 8, =38 SSSroeasfisa eooortEss
> —— ! - -
o SODZ®, DBosoOcSopsii =

=N O, ! = =C—
D DR DS o= = R
B e i e Tt e = T T e T TS ToTe T T re T TSt = W
BODDG,O00H - esssaaaaalaal e A A e A A A =
DA A AA> ran_ uduu eagdmuumagqauggaqqm
G~ y DD CDLOLDDODLDLOLDLDDLDLDODDLDLDLDLDL

I
kvb\&lllbk > ¢
—+—++ -+ -+ttt

_r Exx 5o — W "
Q= o= n.lt.n-n.vwn —as

S
=
o L oo
SIS => = A

DODITOS T B ooTL8, =S SLBSER, B SSoEE T
coaccoos = £ EEccco co ool A S= << Oooaa
COBOOOGE 6 (O (GO0 (G (OOt G 60 (GG B BEea e b M DD B
At~ = = b Fb bbbt bbb

Federal Reserve Bank of St. Louis

Digitized for FRASER
http://fraser.stlouisfed.org/



6/

o =
P — == £ S =
== 5 = =
S SO = S @ =
o = Va3, = b5 =
= == s VIS @ S =
<c o= 2 =E=SDe— L D
= . &= S ”A_Wnl..l.roo = = = — =
S5 Q=g S s-%==__ & S s S =
s o8 _sS33S3Esos o5 2 o z
SS_=8 mSS008 Su s ZFs 24 £
P ey =) Cooe® =3 = c 2 S
RE et [ el e e el =) — = D = = =
=t %) S=c— = = = ==
A PRI e et el e el =l — = @®e I .
DDBF=S S==S=SSS=00006T S22 55
CESHARR=SE" e &= S LBsT
e O = o= =a5 =

e
hnHHnsnaHnnUmnnnn ne y es
[STe —Toleli7 oTale el e Tar Tttt ==y S R b = =11 ol s S S
T O OO0 OO O S OO =Bl ROY S5O =L CoES
g i - o e g Orrhm. [ = ISi== (= =
B e e e e e T Dm“lxlll. i D N

DD~ DDDLCDDDDGHALDDD

DD LV LA —oDD DOV OLLOLDLDDV A= c o Cl—f—c
H— H+— = 4= e e
7 7 7 b | 7 _
H 1 1 1
O 1 1 ]
1 1 1 1
1 1 1 1
1 1 1 ]
a 1 1 1
A
[ i =
Pt ol Sm — L J L D, O
L8 D= DD DT DS dac =
SE o5n Co=ecaTSIS eI T D) DS
S =5 oo ees CR= O SO —< >
OO TOoODL a nnnvlrrxan_bDvl'rrrV&ﬁueqm ——
[«Bblab) DLODLD DOLOLDLDLDDLDLDLD ADOLOLODLAQCC C CC C CC ¢

H— H——

ve Bank of St. Louis

r.stlouisfed.org/

Digitized for FRASER

Federal Reser

http://frase



......
................................

.................

o
i=]
= <X
3= o3 =
== <6 7
=2 £, & &2
D
Sao B o = = = LERSS S
oSy = N=] < = o OEG2=E Sz
D =% B = == S5E oasho ED
S =3 = OoT= CopnssS 1721
=2 s [ D Eo TL=>, T, DX OD W
(=5 D i = 12¢} S O
=== == < S¥<o S e e 172] =3
st 2 = 3 B> DUT S3PTRSRESS=R
A= e ——
QS0 Soo o <<= . TS ITesl. D Do O
Ee===0oSax Oce o SCSSPo8e i SHgh D¢ Ssemﬂmm
OWWWWNIvmomue eeenuvﬁuooammmummmel/.n]la%lsnsnnmwmgw
RO T e I et = E%qgnoommon\moa&mmnmnmm@unva
= .m.U||00ﬂ|0000ﬂ|T0000000Q|_Hmm|mm|_|T oo
A — = = — i
: 3
- -
_ L == : 2 %
e — = = > D! > L
P e a7 o S Sl b T ) Eleyh%wme =20 ]
DS[DDDaﬁmnnnnonrgmmn%gnmmwngn%%? co>S— 292 <
i=—— oo olole ool bt d o8 ok PP =2 O92 8
_ e
@

er.stlouisfed.org/

Digitized for FRASER
http://fras
Federal R



69

-
. ©
®Z =
- =
<6 5 7 L 3
= == - = E =
3] b = > =D 5
= S S 2 o> 22 =
(Jp] — — - o
s = (= S »o o
= = = = @ S5 =
= . . o
Um s 2 = = S 8BS =52 wmw
= o @ 7
atE o= O =D =2 S = Scoi ==
= P . D CEsorco=—c =
QA 2 EEirsemo= TSE, [BSTOEo=S0CSHRE SSES
= L PIDSDSD J[ooo Soooocs ool e . aoo®
o= 4 D =] HDDD a = .22
S da SO HCT—=r>>= R =1 72 OS5 oo
D5 TS L o SO QLLDLLDLDLDBSODLLRES, -
N 2 . — ST e 1 rerrr
e e e e et W e Eococooo cCocccococooao

l

ve Bank of St. Louis

&ef—e —
0

b%L

een

mLP.

T —
=
ant———
ele
it
nim

”ﬁ‘&? —
Ptractrve—'
wzare

n

0som
—
glleg—
—
|
8ﬁgcmus—

Digitized fo

r.stlouisfed.org/

Federal Reser

http://frase



D
= — =2
= +3
e ] w
= ‘5 =
- m w)
[3~] - wn o
K] > a> D o [72]
J— [« b a— D -CC
= . s E =2 = 52
- <5
g = 2 = S S . TS O
n {q =T 1 G =
= = R
S o = R = = 9 = s>
- 5 (e] — s

ESS2.5, L ES S 2 =

P et S o == .S S S =

S==CY ;P LTS =T DAL D e <

=" — e TaYe 1 M)

e B et ey ) {57 S
Pvnewemmmm%mrmras__” 3=
hl..l.r..lhrW.I.tQulTsSI.|00r0 = B

-0 OO ORL=== =0
b e Ty fe e A s s T DIBBESS=-
OO o ST I oo IO C e = 3D DD
) _— ) | ) - ) Do OO IO T D )

= 7 H
—boc =5 [ :
=20 =2 D— SH=CDLD— ! D —_— s

P e e e £ 7Y 3 S LG B D= — —— Sa=S
TCDODOD Do SR BT SR> O HL S, = <E) =
oo dﬁwﬂd%:uearmumw.lun\rl/\|0m”nloﬂ4mee = 22 2335

[ el o

T3 373 3333333333333 33339333O D T3 T

Digitized for FRASER

http://frase

r.stlouisfed.org/

ve Bank of St. Louis

Federal Reser



8
2 —
w
a 3 fas]
= 2 o n
D == [<B] -
— = [&5] D <13
%2} [ = b= = =
2 2 s = = <
=) = = s o R,
= s = 2 2 o
S . =3 B = = =
=8B L Sco> S - — ‘D
&= =7 S .= o = =
=, O = . L =2 < B = O L= e —
S ccon . I =S80 D 2o 5552 S 22 S
t[nnvgl —_— wuc.lo - fa) —_—— oW
aAs—. == = = — —au=i S — e —_ NS =
BSoS PU= PR, P sas S2POR=2S Ar_.Un.WWUOM
— —— = — ] = LEEET og& 0m||
S h————— =SSP b2 awmmnrnvlv.e (= e taras ]
DT e e e | et Y T T N, A== OR D =5 =
e e I = Yt =Y =t ek 72 I s W W aaaawvwvem oDDS
o335 3O T3 333> DO == == >SS

=)

= (=

”w|000”emnhoelaaa| =00 O=CoSnsS |gr.mmhn~ﬁ|uum
L) OPrSSnUWnJBnCUWIme.. OO = o So—
OO0 o LT [V CCOGOOIGIG OO OO D

DD ED 1D 1D b 1 1D 1D 1 1D 1 1ib 1D 1ib b Bb b 1ib 1D 1D B e T

Digitized for FRASER
stlouisfed.org/
Bank of St. Louis

Federal Reserve

http://fraser.



(%unt re%lfired

Nt was vola.

2

wn —
=~ X 4 =8
= © 4= ©Ta
) - S
3 S LT a2
R =T = o= > = =
= S == P oS
2 g S, S T8 = <L
S £ . =3 ST S5 2 o3> .
= 3 — S5.2 == S =]
SESRSSELT 52 | o35 STt S o8
TS owt o SeSoR= =SS5 DSoToRe
SOCTOR—u— m.l.nm.ve% S ! =P =

) gn“u am[rwrvdn\vn_ wK. nraﬁﬁaeeewttcenamm.nna

L= S e =y rE N > CC 5, w— G,
S = DTG h[nneaaaaaashHTaODaa

SSSe=sEETEe e = 2 =

=
SO=Sa e — =S, r=5)
[ o [ et -y 7, Y75 175 S ==
G OO BB GG (GGG G (BG B BOBOBGT (OO

S =5

Wax
Wa

ve Bank of St. Louis

r.stlouisfed.org/

Digitized for FRASER

http://frase

Federal Reser



13

' [ - [ [
a — f — S
B =S5 o LD
= = o = S 2 = g e =8
Dl.m = - = Loniiq~ o
=2 = <D} » = La, = Den =
ST s 2= 5 & < A — S=
O—en S = L © S So .= b= r
oLT - OO0 Y= O —ooC: > Lo =52 =
= TS e © =SS5 525 U8 So - i
=< S WS =
mmuwmnn 3= S=o Ss=E Eooo nGK D DB P -
SS25== o2 She So0 SeRWees 53 8 B8 8 5
- e AT e =L LD ><a»2 = = —=oo 2
s O, ju e } — —
= (a Bl e e D nnp
Sam.“T ..lsenhss Seooos 0 deW s SDH=

Ty nenenoneaenmma

Ilnmm.%nmmm.l = =5 = DBDDLDO! nl..vnhu.n_nvom
= = memt W W%%W%W % MWW“W ==

e

e

er
?g.e:
elwright

Y gnt_

i

Digitized for FRASER

http://fraser.

e
e
|
I%\
(0
d
p
S
d
d
d
g
e
e
e
g
e
e
3]

D
= ==
m eeeeeeeeeee ax<—

=== == == s

i
i
W

Bank of St. Louis

stlouisfed.org/

Federal Reserve



14

S
[==t<b} .
Vm am =
. -
- = 0.[..“ = L
[<5) = . : )
- [3=3 = : .W :
L < [=] 1763 nn S .Sm = = 2
= = L 3 = Z s =2
S == 25 : B E
— —— = O qm"” < Se =
= D
OU.W“AU = = .n.l..lT.. = o0 OS
D F=t7:] - = S - Oc— = = =
ﬂ/.a n.-w.ﬁlve D c— mmm%bmw - S . =55 mo.e A_Vbn_v.v
3 LE S 25 SLeT=2= e TrerLe WOWA_V.wn_VxLOWﬁeu” 0%%
T D ;s S .G DL raei2e — BS= Soiw
oo a Sa= |Dna.0mammrenuhcmmnnoeo =
O= D =D = S SDE—Z = OODAOJOCDd
= = » = s
—_ [~ D> U.A_v.ou..ln meeee
Iw = = 2 > LA
nlaSﬂw./VJ p == oI LD
— qmmbrl eaeenyﬂ
o=
SR = O = aDDeBDDeDD DT...I
mnu.nw




5

. o
X = S_. T2 >
S D= L = - - %2}
o £ L5 = = < —_
“— . E o= s = = == = .
© a T o - o
F<t} LS i =) oS
—_ » =L DX D = @ =0 =]
S S5 8= =T = S = S
- — — - L — D
S LSs S8 s e = =5 = o =S
SO =2 S T TS = o 25 L u=
=2c— So o = S [T =" Qianm = .umud S
[t — (3272 bt B2 > Lo LED
‘S=8Es oS e S oTEs T S5= EE $Em S
b} ——_— - L o— R — = —
(SHE) o e oo S = . Qo L S
Lol R TES S —woo 35 Tl DTS5 O
goose oEEes e e
%mammwmnn : =
=2 $

Will

= 2550
===

erve Bank of St. Louis

stlouisfed.org/

Winged
Digitized for FRASER

http://fraser.
Federal R



D B
E = =
. = = < 1%
Vs o B < . =
P2 [3S] Da> (=) «@ - .
Onemnnwlqmm = LArAR . = D <5} p2e) = S -
SESTeoTe S eS8 E 8 B S = EZ = S
emen_r».sac.ua S B85 T © S8 5 5T sL=o 2
SEeSc=un L ZEISES g o s o= 559 =5
> o, s NA> SIS SO, =
£3PoEs=e CeEssSs0s, e et T e N =B _;
= — —c 17 - = OO =
e e | T B Le b Y e o o () oD Q= =

— == = =

ST

(qelav] b1 5 m L —

== D, A
Too@I =2l Sa o e PO e ORe e O 5 B N5
[SlelelsTelelets Ect PSSR RODEC S RS

Ca—— D,
OO0 OEToC XD —=O0 [ ——

=== > === PSR

Digitized for FRASER
r.stlouisfed.org/
ve Bank of St. Louis

http://frase
Federal Reser



€

: . : = 5
E g = =2 33 <
< - > =
< & w2 = = S
<) 1 78] > = o =2 -
o o — = r.n_lbd
— - Fao D —= o
o = R < oL =, < ; o2
nrmw.le o . R O -— D> T= o D ==
S S o o i TR == (=5t IS .
o — = -— DN— D — = 23
m.l. D t<E} p— =3 CO — O e Y =
o2 5. S = P =5 S= S S @ D
= S = oD &5, e = = & O =
oY "o S& o = E5E S W B 2 = DB =
NNY Bo =5 o= o o oS TS =2= =35 s ===2L
== N 5D T S ROV S s S s 3 o=5
o2 == o =2 DDp VD T SoGs O L DB Snae
= SSTCSR S oo RRe=baErE SS T S EBRegazssh
~ LOoPoc D D, C CI=S — —_——aa== STDHLOE2=D DS
—— - OO0 e ] A S D
e S

H < H - D D -
= oo R —
=S =>: : = -
mH.IVJ_U.OnCme_e
172
OO

Yono.vmvmmmDOLollemLOOmemmmm
> > SO>SO >>>> >

Digitized for FRASER

http://fraser.



Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis






SN L]

GBEo = Sz (B DTS SEDTTER sEosEE D8R
=25 D o= T =508 e oS o |%ma =
HB=0 == D P 223 S = 2% TRTS==0

= Mw.lm“nuyn —=O— Ogoe S == T4 S S
=2 PoTDH2 SEe Soie <x =2 Smp 2B Das vInMwT..T.mhu
= = —_ - - ) .
STcs dnbnaq LESFIES =BT L3S5S=EE =S =2
<=E8 T2 = BO[E35"8 SEL, ool =ET== oBss

e = 253=8% S5 - 5 S5500E0 o _oaeg Snoses
p— — — — [qe3 { — L ] = — (9]
SZ55 Sp=Es | ToodBome SSofEss Sy SesasSossg
THE=S SEPS o S5 S (S5,,0852 I BOsSEES STES
=505 DR SECSEDosE BN =ce® | D Segs R8BS
S S = e —, L ORDE SR B0 s =]

8B = 2 = ! S —] 172

LIS Sca=_usSse Shoe  Se OFT Eoessdaanss

= eo =
=Eo SSa S _=CBPEDSSOT == s =

. . . St r |
I GWnkNGMIeWOGTneVOEK
2 550,030 > SnsBRs S _SEe o . S Oos s
LBLORESF0 o o aee $oPs =SS SN =Rl S ae
OHLOEEO SO FODBIOOT  OSROS, . e RS —anss oS
P == R e i S SRS S S o e IO e R (el e

L S < m S : goTy =
[a > > (a- [an)

=5 bory — © <X = =
— = o = =5} [=2) =2} S
= = .= = = = = =
= = = = = = = =

Digitized for FRASER
r.stlouisfed.org/
ve Bank of St. Louis

http://frase
Federal Reser



81

YT P—
Mischief
Misguide

Digitized for FRASER

http://frase

r.stlouisfed.org/

ve Bank of St. Louis

Federal Reser



82

LRI L= o, s> Ol ms.ﬂu.vu. LS 5= B2
o25o==2 Lemnnwonel nmmlullADWAﬂ SOLS e
SE285S0 9E SSSeeS W85 Eo=SS =na
n

OSoaBG=0 LT 50 RLo2 P e N e ]
N d— > D= dsvm&l N

an%e"nan_ru 2SS0 = < an.a.lMPvmmnW R =Tt
$Hho B3 = ,Soxd T = Soo S D, = mwnr
Lo o TLOSTRLR= = | e SPOORCC S =0C 0
L= oo TS SE= T | SO OSSO T0s,,  ao=2

e oD W= p=1as, =TS
B SESLg, SESREUEES SS S OET S e Tw=Be eSS e s
e PteB) —_— D Ay S —_—C' o0 S
.|anﬂuuemm0.leenﬂ <5} %emﬂoevnm rmecaoyﬁmﬂm
e T Tt e T 1oy S S S5
SEST oS ==2 ==L Egar—

B SIS SR S s bR S S e S S Sou=SEI=
o =)
(&) >

Mislay If,

<5}
(a
Dli
<
=
=24
=

Misrule
Mission

Digitized for FRASER
r.stlouisfed.org/
ve Bank of St. Louis

http://frase
Federal Reser



83

ppoi
i
.
n%
10
Ve
[eC
[
0
%(fc
0
9
gsks
e
an
ee |
N
Véa
!
¥

ave been.a
N
0
N
[
I
a
7
|
ye
th
N
-
%.
Bs 0
m
w
i
on
b
f
0

H
i
|
!
f§
.
:
i
%
i
|
e
;
i
ec

5
o
> —

Mitigate--s---------
[V [0 —

Mistress

Digitized for FRASER

http://frase

r.stlouisfed.org/

ve Bank of St. Louis

Federal Reser



84

e S%S@COKnm..Itn
SHIoL o er o oo g—
SS=. o=0_ O SSSSH CO25E I ——Sa =2
BaB2 20 9505 (EgSanGIE I&E O, ;o585a, L-obes
Ho=sL e R e e aa Ml L H= =S =000 =
PTCSSEBSE S 85,7 —sase= 08 Jeces anuDV.nl.ud =3
PS8R SEBs !,  SSo5O 080> S HeratesR SERS
S SeEs=noS2 ' | aBTOE S8 Gics SoosSeneaSos
= oE=SCoe e aso | & SThG B L O 00 O S as
Bo2ETe F=o=2=' @ SSRGS 8BS ,,0rCR0 I=SS
DR= — >0 S, SoSc=C". ‘= = =5oocs =
0L, SA2Om=00SESoT s o o =3555-25%
=0, Ondso .mwmqnpn ar——. == o =N
SoSySes ey So=Sw = O RISOo0=Smaoe | 20
Sa> SD=SESTS o0 = chmstn O ac SB,_Sob—"SEs
SRES._Smp a8y, SLo08S FEEE Oo Soe s _Sohally,
= Bmmwmnvu[hlmmmsmlmmm@kwmeawm BETY ummmmwmwmerm
= . D, CO! —— = e O i Pt =
S5 Sa= S hanbEaosSesme =g S Eog, S iE s, el
SSDESOO LT oo=o=rhcochED=— - 3 Sehatets BERS
> 3

Mab
Mocha
Mockery

Digitized for FRASER
r.stlouisfed.org/
ve Bank of St. Louis

http://frase
Federal Reser



INSTRUCTIOB&OF%FE%JT_H/(J;NEO CRIMINAL

L L = T G2 SEDRST SoA | Xass SolSs
S ST SR/E 2=, OSasn moeo, B0 SNSs
85 S S.E E32 S PDSEET  aohies
2o IO . o SDP=D T =2 D D
=i TS St Vo= co S S—osS_col oS
S D= EcO SEEE Scas £° Zeo dms Lhes
= — ﬂuw_ o ) O ST SO
SZRES Oy $302 ENSO_ ~Sodoooils & o
O bsed e — ] O = — —
=S S SH= cococs L S = o O ==
Sy =3 =< = =22 X, , BT DLT[T=DNOg = BSOS

—

2 2 oSNNS ;
EL=m = O == >3 =0
. = = [stetes]
BSSaiOT OGS SSSTrE =, ShaSon oSO s 9

- ) = — (2p1 ~
SN SRTERE" 0, SuE=ToE BSOS oo RS SR
SO SB3=ISS3 %Om.m.cwsumwﬁ.oyﬂanvamma
oo = > > = [t ..W,. =

- 1

H

7 “

H

{

H

= i

D w [<5) = —
_le= 3 = = =S =
DL D = -— D (3=}
= oo S .2 i <2 = = =
S & & o S S =) S S
=== = = = = = =

Digitized for FRASER
r.stlouisfed.org/
ve Bank of St. Louis

http://frase
Federal Reser



Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



CODE WORDS \Al\lllJTI\EIE}QIM_lgH TO EXPRESS

=
=)

D

N

=

D .
B w _

4

- . HSS
N g N2 S5 — —
Nt — mrrrr.% . —
w >
[a=]

S

D

=

=

—

S

O
——

| e P e e LLULLLLULULLLLLLLHUUUUU

=2 = |nVVVA_\..eeenC|O7=/_7_|vIHA_rL 7%
ai e S S
O aaaaaaaaaananaaaaanaaaaaeee
1 S5 e T o o s e S e s s e
<
£
=
D
—
S
wn&E
=2
oo ®
= :
T3 @
=Y. 8B o 5
= e 2 x
3 F=s= = s
ewk‘[”mr n.l..l.ee o
(B ] 0.HHH.-|I.
=L SoITT ananaanlaraaaaaaaanaanaaaaaa g
3
4
s
[}
o
(0]
[T

Digitized for FRASER
http://fraser.stlouisfed.org/



1mnavnphm;
T
- _tmrm Wm _mwgem == W S

Q= B2 | e B BODH=0 Noo=—e S SR

NeSoo ooo0o0s
s e s J e Jo Jun Jo Ju— J— jm o Ju—n j— j—"J—"—" o J—" i J Jmn - J— —m e —— J— - j——}

gy L | s b )|l
EL L |t by L)

DOLOOLDDP————— T
DDOHDODDDHDDDBDLLHBDDLDI 00T

s e Jom Js J Jo s Jom, J s o S s S Jn Y e Yo S o Yo S o o Y Y Y S s S o s S

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis





