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INDIVIDUAL RETIREMENT ACCOUNTS (IRAs)
IP01771
Recent changes in the Nation's tax laws have made Individual
Retirement Accounts available to many people previously excluded.
Enclosed is general information on IRAs including material ex-
plaining these recent changes and their consequences.
Additional information on this subject, primarily in period-
icals and newspapers, may be found in a local library through the
use of indexes such as the Readers' Guide to Periodical Literature,
Public Affairs Information Service Bulletin (PAIS), and the New
York Times Index.
We hope this information will be helpful. U.S. DEPOSITORY MATERIAL

GCVERNMENT DOCUMENTS COLLECTI
NORTHERN KENTUCKY UN QVERSITYON
LIBRARY

Congressional Reference Division

COMPLIMENTS OF

Gene Snyder







OW) HUFIHLL] JUAWMGIIAGY) *§'[) ‘SIUIWNIO JO JUIPUNUIIdANG 3] &G 3108 J0j

1861 : NOLONIHSVAM O L8818
HOIAJ0 ONILNINd LNAWNNIUHAOD 811

89))1WUI0D STY} A¢ SUOIIBPUIWUIOIAI IO sSuipuy 9o
jou soop 31 ‘sesodind uoryBuIrOyUl I0J PAUNId UAIq SVY JUITINDOP STYL

1861 HAANWHOHA

HLVNAS SHLVILS dHLIN(
ONIDV NO HHLLININOD TVIOHdS

dHL 40 44dVIS HHL Xd qIdvdIdd

dddVd NOILLVINYOANI NV

(s, VdI) SINAOODDV
INAWHILLHY TVAJIATIANI OL HdIAD V

A UOISS§ IS8T

INI¥d TILLINNOD s501910) 36







«
: ‘uoryvredes (83|
10 @0I0ATp O} Jo IveL oY) 010joq SIvAA G OU} JO € JSTO JB UL JUNOIIT
oy} 0} pejnquUILoD esnods-xe ey puw ‘uorynivdes |83e| 10 90I0AIP
oY) Jo 1va£ 0Y) 910Joq £1vak G ISTIY 9B dn jes sem Junoods oY} J1 VY I
UB Ul JUOUIISSAUT 10} SYRnb 18y} U01jBsuaduion PIIdpIsuod aq Leur
eouvURjuIRW 0jvItdes Jo Auowjy "esnods Jeulio} ¥ Aq Jyouaq 19y 10 STy
10y dn jes Y] u® 0} 9JnquIued Avuwl uosiod POOJOAID Y "IOMSUY
i psjoeys asnods PedIOATp B ST MOY 0SNG

‘9UO JOY}19 JO JUN0DDB 8} 0} PIINGLIIU0D 8q
uBO 000‘Z$ UBY) eI0W ou Inq ‘0sooyo Loy} SB SJUNOOIB I1Y) UBMIO]
SUOINQUIIUOD O} BPIATP UBY 2{dN00 Y "$50f ST JOAGYIIYM ‘1go£ o) 10]
uonyssueduwioo s,esnods Fubyiom oY) Jo queozed QT 10 0GZ' 7§ ST 1UN0YOE
s,esnods Sun{IomuoU oY} 0} PUB JUNOIIE UMO §JOUIBI odem o) 0}
1804 Yo¥e PeINQLIIU0D 8¢ ABUI JBY} JUNOUIS POUIQUIOD [B}0} Y, -osnods
Jurydomuou ) 0} s3u0[dq VY SIYJ, '0sn0ds JUIOMUOU 87} JO 1§oUsq
o9 0] JUNOYOE UE 0} 8INQLIIU0O UB) esnods Juiom oy, JoMsUy

;JouIBe 93um B J0U st osnods B JT O[NI 07 STIBYA “UOUSING

-uorjesuad

W00 J0u SU ‘DUIOOUI PUSPIAIP PUB OUIOOUI }S9I9jUl ‘SUI0DUT [BjUAl

§8 YONS ‘OUIODUT PAUIBOUN IPABMOJ] UO1BSUSAUIOD ST GUWIOOUL PIUIEd

diysteujasd Jo a18ys Inok “roujred 9A1308 uB 818 NoA J] ‘uorjesuadurod

olg os|e yuowAo[due-J{os W01} GUWIOOUT JOU PUB SUOISSIUIUIOT) *SIDTALSS

euosrod  Surpraoid 1oy pouIBd SjUNOWE 1Yo puv ‘sesnuoq ‘sedf
jeuotssojod ‘sdiy ‘sourees ‘safBm oq Aew uoryssuedwo)) ~1omsuy
;seyirenb uonesuadwion Jo pUIy J8YA “UOUSING

*000‘%$ [8103 P[NOD SIYT, "SS9 ST 10AIYOIYM ‘18ok

o) Jo] uoryesuaduIod UMO J19Y} Jo Jusdrad (o} Jo 000‘c¢ 03 dn 1gak
o83 9NQUIIUCO ABUI Y082 PUB VY] U uado Avwr Yovy “Iemsuy
,SIOUIBY OFBA 0IB Ofim PUB pUBQSNY B Y3oq JI 18YM U0LSING

*$50] SBM 19AYDTYM ‘183K 91} 10} UOI}BSUAdUI0d oL
jo queoted G 10 00G'1$ SBM WINUIIXBUL 81} ‘A[snotADI SO X “IoMSUY
JAB[ P[O 93 Jopun pajjruLIed sBM UBYJ IOUL 1Y} ST “uousang

*$59] ST JOAYOIYA “I83L 9]} 10} Uo1yBsuadmiod

orqex®) ok jo quedsed (O 10 000'Z$ Jo WNUIXBUI Y “IOMSUY
;189K Yowe VY UB UT 3s9AUl | Lewr Asuouwr (onuwr MOJ] “uousang

v ‘uoryBsuaduios suIBe oym uosiod Auy "Jemsuy
SV ue dn ges 07 8[qI3T[e ST OY AL "u0YSING
ALITIGIONTH
:suorysenb payss
A[UOTITIOD }SOTL O} JO OUIOS I8 JULMO[[O] Y, "SHI0M L8108 vyI
U8 MO0Y JNOQE POYSE Usaq 9ABY suolsenb snoremnu ‘gjdoad fusvur os
J0j £3runjioddo Mmau ® ST JUNODOB JUSWIAINAL [BNPIAIPUL 37} SSNBOAY

{MYOM VHI NV SHOd MOH

(svaD
SINNODJV INANWAYILAY TVNAIAIANI OL 3AIND V

“waquapy Apsowr gy buryuny
‘SATIH]) NOLMV'T

“UDULLDY)
‘ZNIE NHO[

‘moy pur—y Y] ue dn 4es pinoys nok IeyleYM Jn0qe I10YD
pewIojul U e¥suwl puv suorsenb Jysu oy} Ysv 0} nok dpy pinoys
epIng Jownsuod s1y) ‘suorido JUIWISOAUL SNOLIBA Ay} SULEN[BAL 1nOqE
08 noA su ‘gng ‘ouo Juuosiad v 8q 0} svY U VYL, VY] JO pUIY
aupnorgaed AUt 9SIOpUd J0U $30D SUISY UO 993}1WWON) Jewedg oy,

*£107901(p [BOO] INOA UT JOQUINU 0d.Lj-[10) Y} SUljjrd £q
901A10G NUSAYY [PUIOIUT A} WIOI} SIBMSUB o0 UBD NOL 10 ‘fou10178
oK 3jnsuod pinoys nok ‘se[na pus sjoadse xv} uo suoyysenb oyroeds
IO "9|qU[IEAT SO[OTYDA JUOUIISIAUL PUR SZUIABS SNOLIBA JY) SASSNISIP
puB VYT 0} UOHINPOIIUT [840USS ¢ sapraodd oping Jownsuod sy,

“JUBUISIT)OL
JO 9SNBYAQ JOMO| ST 19¥oBI] XB} S [BNPIAIPUL 8y} USYM INDJ0 Kewr
Yoty ‘[BNPIALPUT 8Y) 0} PRINQLIISIP A[[EN)OB ST ASUOUI 3Y} USYM POXE)
018 wIoIjeIay) sFUTUIRS BY) PUB SUCHNQUINOD VY ] "Peliojep Xe} a8
SUOTINGLIIU0? VYT 9Y) uo uonysoaadds 8ytdeo pus ‘spuepralp ‘4sareur
oY) puB ‘ewIodUl ss013 WL} P9IONPep st VI uv ojur and Lauopy
“MOU XU} OWOooUl [BIopa] sso] Sutdvd o[iym oInng
oY) 10y 830 9seU ® plIng puv Y UL 0} 9INUIUOD 0} J[qR oq [[Lu
QUIONUT POUIEd Udim ouU0A1040 A[[UNidia ‘ggel ‘I Atenusp suiuuisog
(VY ) Un099% JUSWAIal [BNPIATPUL UB JOpUN SFUIATS PAIOJRYS-XB]
10] o[qdue asem uvyd Surmeys-jgoad o uvid uorsued v £q PaIeA0d JoU
SIONIOA A[UO ‘MB] P[0 8} JOPU[] "JUSUWIAIIIDI JOJ BABS 0} S|BNPIATPUL I0]
SATJUSIUT XB) 61} Sutousyue uonw[sie] pessed sserduol) ‘1861 UI

CHAAUICE. I

.................................................... }0aYo 03 s3U0d
............................................ S19)0IQ JUSTUISIAU]
................................................. spunj renjnp
.......................................... soruedwos ouBINSUT
.................................. SUOT}BI00SS® UBO] pus sBuiaeg
................................................. suorun 31paI)
......................................................... syueg
...................................................... suonpdo VY1
................................... no4 103 sonpoid usd YYI UB 18
..................................... s109dse X8} aUWOIUT [BIIPI
..................................... S[EMBIpYNM pus syl 98y
............................................... VI ue SulAo
JUBWIYSIAUT VYT U SU B
.................................................... Anquany

........................................... JHIOM VYT UB S90p MOH
........................................................... 08jRIJ

—ENMMM I OO0

[t
j=1
12

aleg

SLNAILNOD



‘no£ 09 pAINGLIISIP ST 31 [IPUN PSXBY J0U ST PUB SWOOUT
mof jo doy eyl jjo ueys} S—I8ad 9y} loj uorssusduioo ojqBX®)
Jo quoared (01 10 (QO‘G$ JO I9SSO[ BY}—IUNOWIR }BYJ, "ON ‘JomMsUY

PRUTTN
Yoo Yy I us ojut ynd | Leuour ayy uo sex®) Aus ABd T o([ “uosangd)

SLOFASY XVJ, ANOON] TVHEAE ]

‘%0 9W003q nok Yarym
Juump 18af xB] 9} Jo puad oY) Aq UL3eq shul sjuswfeJ ‘esnods Inok
PuU® nof jo SAAl[ paulquiod ay) Jo aji Joj sjuewrdvd uBjndes oywu
pinom 98y} Aymnuus us esooyd Avuwr nod 1) -esnods inoA puw nok
jo Koumyoedxs oji peurquiod oy} Jo Aouwjoadxe oJi[ 9y} uwvY) J99BoI3
jou st 9871 awat} jo powsd pexy ¥ roao sjuswiAsd aenIar ur Leuoul a1y
9A1809I 0} 4090 ABW nNOA 1Q) '3;(3L YoBAL NOA Yorgm Juninp 18k oy
Jo pus oy} puB /¢ usemqoq jusurded 2j3urs ® Ul JUNOWIB 41U OY)
o8] ABW N0 [ "SABM SNOLIBA UL J10 pred oq uBY AoUOW oY [, "JoMSUY
;o 0} 9no pred Yy T Aul ur Aeuout 9y} ST MOT] "uoysngd)

“dnjes st VYT

Inof aIeym UOTINITISUT 67 YA STY) U0 £[9s0d YIOA\ “Aouowr oY) Jo

uonnquiysip tedord oywuwr 09 Furey 105 Lfysusd £avey uv ST eIy, "%(L

(o801 nok 191ye Aeuowl Auv 1S8AUT J0U ABW NOJL "JOU JO Paar)or oIwv

nok wyjeym ‘o), suIodeq nok Yorym ul Juwak oY) Jjo pue ay) elojoq
1unoo9s Inok woly syueuwded 9sves 0] WMo ISNUI NOY “IOMSUY
{980 urBI00 B £q UMBIPYIIA 3q Louour AUl ISnJN ‘u0YsN)

(‘ypyeap 1o Lyigesip uodn peyyimated eae sppmBIpyiln A[IBY) %69
93y ¥ AUOW JNoA MBIPYITM 03 14838 ABT NOL ‘L[ BTLION "IomMsuUy
JVHT AWl wodj AoUot MBIPYIIM | ABW USYAL “UOYSING)

‘1804 oY)

Jo puas ey) elojaq %0z 9q M noL J Yy uw 0} syeul nok syuewled
Jonpep ‘1848407 ‘J0U ABW NO I 08 MINUWITUTUL OU ST JIAY ], "JoMSUY
JVYI uv uedo T Avur 9d% JBym 1Yy "uoysIng)

STVMVECHIIAN ONV SIINITT 99V
"Ajdds
jou saop pouad Jurjrem I1veL-1 o) pue  JIOAO[[04,, B POIIPISUOD j0U
ST UOTJOBSURI) 9y} ‘PAA[OAUT SUOTINYTYSUT 0y} Aq A[PAISNIIXd PI[pPUBY ST
1nq spusy anof ysnoayy ssvd jou seop Leuour oYy Jf 'S X IOMSUY
{480£ ¥ 90UO UBY) SIOUI JOYIOUB 0) UOT}
-Ny1ysul ouo woty Yy Aw esowr Lewr T A8m Auv 910Y) S ‘U0YSIN)

‘SIOAO[[O1 USBM)S( SYJUOUI Z[ IS8 18 JT8M 1SNUI NO Y “IOMSUY
(ST} op T £BUI U8}JO MO “UOLSIN()

“VYI ek wioay
Aauowr o) @a1@0al nok Lep oy Jelw Avp Y09 oYy ¢ Tomsuy
(OPBUT 9 JUSUIFSAUL ST} ISTIUT U “UOUSIN()

(JIBaojjol,,

B 8B UMOUY SI SIY], "991) X®) ‘YYT JOYjous UT WLYJ ISAAUL put VY]

QUD W0JJ $J9SSE 9Y) JO [[B J0 JIvd mwIpy)ia LW NoK ‘so [ Jomsuy
(mooon Yy T Awr eaowr T AvA u0nsandy

VY[ BV ONIAON

S

“I8eA 91} J0] WINJAI X8} QUIOIUL UB
Surpy 10y 93P NP oY) 910J9q INO UIHB) SI¥ S$GIXV 8Y) U0 sFurrve Lus
PUB $S30X9 9Y) SSI[UN—)UNOUWIB O[qIIONPOP oYy} puoLoq pojnquUuod
Junours Aus U0 patAo] st Judolad g Jo XB) 9SX0 UY 'SO L "IdMSUY
J%a£ ouo Auw ur yyJ uB ojur Jruar|
e[quonpep oy1 ueyj} arow Sunind o Lyvusd v a1y ST ‘uolisIng)

“dn 408 01u 5,y I Aurwl Moy 109)BUE OU ‘Ivof
OB POISOAUT o Lvuu ‘ssol ST JoAdyoIYM ‘000'Z§ 10 uorjssuedwon Jo
Juaotad (G UBY) I0W OU JO [8103 PIUIQUIOD B A|UO ¢ "ON "lemsuy
PRI
KLwur uosiad B s, VYT JO IoquINU oY} U0 Jruai] AU 9IaT} S| “U0LsING
(Apenb op senynuUUY) ‘WONNQUIUOD I T Uk Joj £j11enb jou soop L1819
-Uod $108BIJU0O SOUBINSUL [ UL Pojsaalr AQUOJN "SO3V.I3A9( D{[OY0I[B
pus ‘suroo ‘sdwwys ‘spgroml ‘senbrjuv ‘v Jo SYIOM 9PNIIUT SIQLI0R]
-10)) ‘uoynquysip eanjewead Jof serpjuuad 09 joefqns oq os[w AvAL Ay ],
*£13UTPI000B [OXB] 818 PUB JUNOIOE 9} WI0JJ SUOTINGLISIP 9 BIPIUITT
$% POBII) 9T 9[GII09]|09 B 2I1NbOB 0} Ppash $JISSY S L IOMSUY
JU9PPIqIO] STUSUINSIAUT AUB 8Ly "UOYSING)
‘sdigsaougaed
JUQUIYSIATUT 9)B)SO [RII POIIIT] SB YONS ‘9IWISd [Bal JO SPULY UIW}IBD
puB ‘spuoq pur S{301S [BNPIAIpUT ‘(spunj jexivur Aouowr Surpnou)
SPUNy [EnInuW ‘sen)InuUUR ‘Jisodep JO S9IRIYILIGD ‘SIUNO0OIV =FUIABS
joogssed s «3uly) yons ul pajsesul oq Awumr Lyuowt YYJ “lemsuy
JposeAur o Aouowr VY[ I AVL QI9Y AL "UOUSIN)
"SUOISU9IXE YIIM ‘UINges xB) Inof Jul{y 10§ 918p oup oy J, "Idasuy
(VYT us dnjos £BW | UayA JueA YOO 9)¥p 15U] 93 ST UAY AN “U0USING)
‘POUIBY SEM QWOOUT 9y Ueya Jvaf 9y} Surmojoy 1wek o) jo g judy
st 91%p 18y} 9[doad jsom 1o "SUOISURIXS FUIPNIUT ‘WINIIT XU} JUIOVUL
anof 10j 9)Bp onp 9} Y3noay) eprul oq AVUI SUOHNGUIUO() "1oMSUY
PRLEIN
Yo8e VYT 0yl 0} SUOIIN|LIIU0d J0J 3)8P [JOIND 3Y) ST IBYAL "U0YSING)
‘19pIo
Kauour Jo ‘}I9YO ‘YsBO Jo WLI0Y Oy} UL 3q IsnW YY T UL ¢} suoynquiuo))
‘9WIT) QU0 18 PIPEIAUL 0( ABUI JUNOUIL AIFUI Y} I() SO { “Jomsuy
$189£ 91]) 10A0 queTNISoAUT AW J033w)s [ AN "U018aT()

‘Juweinbor UOINQLIIUOd WNWIUTW OU ST IS, ‘ON "IoMSUY
$9A1[B
11 doey 0} 1834 L1040 Y Lur ut ppo‘g$ Ind 09 eawvy [ o] "uoysane

LNAWLSHAN] VY NV ONIIVIY
‘So x Iomsuy
$91q131[e s1axI0M dwy-1aud axy “uoysIng)
ON IeMsuy
{VHT uedoj £jipenb oy awef yowo
Ylom Jsnul uosiad w owT) JO JUNOUIR 91} UO W] B 9I3) S] “U0118IN()
0N IOMSUY
(ANNqiane vy 1 105 arwarf eviooul addn 1o 1emo] v alay) ST k01sand)



IBABIPY)IM
arnywuredd 10 Kyjpued ¥ oFIvyo ppnom puwv JIWI SuIl} B Yjm $9)8D
-Y1)00 SBUIATS 19}j0 AWW SI9YJ() "JIULY| QW) OU BABY [[IM S, Y[ dWog
“UOTUN JIPAIO YY) JO SI0jo0dIp JO pIeoq oy} Aq 3as oq [[im JsaIau]
-2IJUU puw 9z1s IPY) 0} PIARY S, VYT USSP |[Ia suorun 3ipai)
*s3ul|199 }sa193 Ul
oAty s978}g ewos ydnoyle ‘sus(d umo 1oy} dofeasp f[Lm os[e suotun
JIPoI0 POIAIBYD-IBIG Avd [ty 41 9SOIANUT Y} SUIPNOUL ‘BABY (1A 31
VHI JO PUIY 18YA 9pIO3p 03 931} SI UOMN }IPAID [BIPOY AIGAT
*53713Q 9}

£q 10 JUeWUIBACK) [BIOpOf oY) A(q PaIajIBYd I8 SUOUN J1PaL)
*SUOTINTISHL [B10UBUY JOY30 YILu 0ATIIad W00 ST18Y) )50193UT

Ked 09 p0adxe Loy, s, VY[ SuwByo 98q [[IA SUOIUN JIPALd ({8 JsOW[Y

SNOIN() LIAHY))

*a}8]g ouwioy JnoL Jepun peinsut eq Avw
£oyy qnq “pou a1 s1eY3Q ‘000°001$ 03 dn pamsur Aj[eiepe) aI8 syusq
SSUTABS [UDJIUT PUY [BIXIQWIWO0Y Jo Ljuofvun jsBA 9y} Ul SJUN0IDY

*AquIngBuI s 9380YIRIe0
oy} adojaq Louowr oY) ssowl nok J1 Ly vued B s3myo Aeul yusq oY)
gng -posodoid suLey MU 9y} YM pAYSIJESSIP I8 NOL JU 919YMas[d
JUNO008 JNOK SAOWI UBD NOA SAINYBUL 3)BOYIIIE0 INOK USYAL "eUIT)OJI| §1
NOYSNoIY) 98l JS2I)UL aUNBS 9Y) 9a8Y J,Uom A[qeqold Yy Ano{

*SaYSIM JOWO}SNO 9y J1
K[801)8UI0) B $3BI JSATYUT A[BLIBA YILM S, VY | MAUSI (L4 SYUB( OUIOS
‘STIUOW G SBA] )8 JO SITULL] JULI} DABY [{ln $24BOYIYIS0 VY [ YsSnoyiy
"398 8 PJNI0.M SULII) MU USYM ‘D) BOYI}IS0
oY) Jo uwedsewiny oy} Jnoydnory) awss oy} AvIs JjLw 98I paxy 9y
*Aav[ndal pejsnips oq p{nom JuneddB INOA U0
1SeI9U] "suoryBNiONg S,£9N29s 3y} Yim Suow ajevnjony pjnosm vyl
oy} uo ‘eyvl Jurjvoy Jo ‘s[quuivA Y} jng -adow 3utdwd aq puod 4
*SRIJLINOAS B} S8 Junowe swes oy} Juiked oq [Lw AQvsseoeu VYT oY)
UBAUI JOU S0P SIYJ, "SIUSUIISOAUL JIYI0 PUB SAILINDIS JUSUIUISAOY)
‘Q[1 Jo so18a ayy epm3 Iey) sB OXB) |[im L[BIeues sajul yjog
*S9) 81 159497 UL PAX]) 9ABY [[1M
SIOY}() 'SOYBl 4SAINUT ‘SUNBOY IO ‘O[GBLIBA @ABY [[Im S, VY] swog
*3)BOY1}190 9} JO
ow} Jo YI3uL] Ay} PuUB ‘}SEILIUT JO JUNOWB Y} ‘PAIafo SuUteq JsaLeul
JO puI 9Y] PUNOIB QA[0AdI [Ia S, ¥Y] ul suorydo judzegip OY,
*§)S00 20UBUI)UTEW 93IBYO }, UOM
syusq ‘duryeads A[[BIoUsr) ‘'9AI3OEB UIBWIAI [[IA JuUN02DEB .NOA pus
Surded dojs usaa ued no g -awae£ aad jrunn| {839] 9y) uo Jurpuedep ‘oxy|
noX lasousym ‘oYi| noA s8 yonw s j1sodap ued nof 18y 1)V "001$
sdeyaed ‘gunowre jsapows 8 Yy pausdo oq uBd JuN00OB Y| UB Ing
‘syuaumAed [BrjTUT 9[qBZIS @ainibad J1s0dep JO $9380Y11190 [BUOIJUIAULO))
-a[qe[r8A® 9q ABul uorjdo ouo UBY) SIOW JUBG SUIBS 8Y) UIY)LM USAT]
"9[qIXey elowl I8 818 nqg jisodep JO SIJBOYRIAT [BUOTIUIAUOD 1338
pauialyed a4s 98y} s,y I Uo suonjdo Jo £191eA B JULago 818 syurg

SNV
*9[qB[18A% JuryeUl
aIs suolsul [Brousuy ejsald suonndo uo umopunt ® ST QI
*JOWO0)SNI VY 1
97} SU13IN0O 918 [[B SIOX0I( JUSI}SAAUL PUB ‘Spunj jeninwi ‘soruedurod
Q0UBINSUL ‘SUOIJBIN0SS8 UBO[ puB s3UIABs ‘suotun JIpoad ‘syusg

g

-998. s3urass Jooqssed 9Y) UBY) SUINIAI LOYIY YILm

SHUPWIISOAUT VYT 10410 FULIRPO OS[B 948 suOIinjysul [BloUBUY ‘ng
"JUno208 sJUIABS

yooqssed ® Ul st suB[jop Y[ Inok 3sesur 0} Lem gsopduns oy,

SNOLLdO VHI
‘SIB[[OP 86T UL

011'9¥2g £@ysunxordde yyiom spood Ang pnom G¢8Z'RIL 1§ MOU WO}
sI894 g ‘1804 B Jud0dad ¢ Jo UOIBPUI 10) ‘ABS .wﬁao%a g 839 9seu
[BAI B 9ABY [1}S P[nOM Nho X ‘aarpoadsied ur s3uryy deey sge[ ng
*QITBUOI]IUI B NOA 8)BW pJOM
pus ¢8Z‘812‘1$ 9onpoJd pinom JUSUIISIAUL QWIBS YY) ‘sIBAA (F 193}y
*sIBIL (g I8AO
pepunodmoo ‘gsarejur ejdums queoted gj 98 184 L10A0 | AIEnuBp UO

000'Z$ [[® POIsAAUI NOL JT 26E 191§ 2ABY pjnom noLk ‘siBaf (g 10V
VI

ue u1 1834 8 Q0Q‘Z$ JO JUSUISIAUI WINWIXBW ¥ pajjturiad 948 nox
:uotyeziusdio [Brousuy 8 Aq pedofeasp ‘ejdwexs s1q) oyB J,
(N0 Joj op VY UB UBD JBYA

10X 404 IDNAO0Id NVD VI NV .LVHM

‘sjueeduB.LLY

JUAWIATIAY [BNPIAIPU] U0 UOMBULIOJU] XBJ, ‘06¢ UOHBOIYNJ

10§ }$8 PUB JDQUINT J8Y) [[8)) "90IAIG ONUIARY [RULIIU] ‘JUIWUID

-A0f) S9)W)Q pajiuf) lapuh 91 .10j Joor] "Jooq ouoydo[a) Jnok ur requinu
UOIJBULIOJUT X8} B 8Q [[IM 3I9Y} 3AT] NOA 2IOYM I9))8W ON "Jomsuy
{5V [ U0 UOT)BULIOJUT 310U 195 | UBD dI0Y A\ “U0ysang

'S9XW} 313 [BI8pa ] 01
190[qns 9q 10U {jim AIBIDYIUIq B 03 9[qRABd UOHINQLISIP Y "IOMSUY
{$9X8] 1J13 1N0q8 MOF] ‘U0YSIND

-sesodand x®y 8I15p9
Ioj 91859 Ino4 jo jred s8 papnpul sy LIsogeusq oA 0} JUSUIAR
wmns-dwn| 8 “roAomol] ‘syjuow gg¢ 9s89] 98 jo pouad v Juunp Jo
BUIT}S)T| 19 10 SIY JunInp AIsioyouaq Jnod 0} pred st 91 J1 saX8} 38989
[BIapaq 01 100lqns jou sy [ {nof urjunows SUIUIsad 9y, "18msuy
J91p T J97)8 93uyse Awr jo quvd ewioneq Yy Aul seo(] “uoysand

*99dJ-XB) “TOA0 PI{[OI,, ST )BY} [EABIPYIIM A[180 us 0} L[dde
jou seop Kypeuad STy, 9|qIIONPIpPUOU ST XB} [BUOHIIPP® 9Y [, "UMBID
-}M JUNOUIB 9Y) U0 POSIBYD aq [[Lm XB] [BUO)IPPB juadred (] B pus
QWIOVUL AIBUIPIO B PIXB] 9q [[IAM UMBIPY)IM JUNOWR B ], "Iomsuy
iAo douowr Aw Jurmwapyimm Joy Lypsuad oy st BYAL “uousIng

Y1eop 10 Ayrigesip wodn eprwl oq uwd [BMBIpYIM salj-LjBuad ¥
466 938 auB No4d alojaq Asuour MBIpY)IM noL Jr £y[8usd x8) B ST AIAY],
"'9A0GB PAQLIOSIP SB ‘90) XB] ‘1940 91 [0, NOA ss[UN ‘auxodUl AIBUIP.IO
SB pOXB} SI 91 ‘YY ] JnoA uiod] AoUOUI MBIPYIIM NOA UBYAN "JoMSUY
P9XB] VYT AW STUIY AL "©0USINg)
*s17 07 suorydeoxe [eroads maj 8 oq ABUI 013 ],
JUN0%98 INnoL UL S91R[NUINIOB JI §8 POXB) J0U 1 AQUOJN 'lomsuy
PRIV
YoBa paxe} Yy £ut £q pouIBs AQUOW I9Y)0 0 }SaIajUL ST “UOUSINGD

¥



“punj oy ur seaBys jo oseyaInd £I1aad Jo 1500
9y} jo judoted ¢'g punoiv st A[fensn aSIBYD SIS AYJ, 'SOOIAIS PUB
9I1APB J0J 11238 S3[8S 10 1a){01q B 0} pred UOISSIWITOD S9[Bs B s1 ‘adamyo
10 ,'peol,, 8y, 'Spunj puO[-0U PUB PBO[ SB UMOUY 948 SPUNJ [BNJUA

*JUQUI)SIAUT puny

[engnuI 8 ur £duour 9sof 0y a|qissod S1 0SB 91 N "XopuJ 9oL IoWNS

-uo() a1y ut sasvanUL paddiisino 18] AABY SPUN] SUWIOG “JUSUIISIAUT
INoA uo wnjal jo 9yel oywaeds 8 s9juBIBnd JOU Op SpPUN) [BNINJ

"8101S8AU" JO

$9AT100(q0 JUAIOPIp 103W 0} PeUBISEpP ‘SpPUN] [BMYNUI JO SPaIpPUNY
I8 219y ], "senjLNgas jo dnoud ® jo dn epvwr st puny penjnw Lieagy
‘SpUoq puUB s¥001s U JS0AUL SPUN] [BNINUL I8Y)()

*A[T8p SeLIBA WINjal

Jo ©3BI anof puB $OILINGGS ULIR-1IOUS UT PoISoAU: ST ASUoul a1dym
‘puny jexrew Aouout oY) st punf Bninu jo ad£} snoursj jsouwr ayJ,

‘stadsusul Lououl

[Buoissajord £q USSOYD SIIILINDDS U POYSIATIL ST J8Y) Aouow Jo [ood B Ul
soaBys 3urfnq 948 nok puny [erynw B ur Lsuow ok jnd nok wsya

SUND Y TVALA N

*SPUSMISOAUT UL £JISISAID
pue fyoyes oziswydwo seturduros eourInsur 98NSl J8Y} SIUISE
9181g Inq ‘painsur Ajjeieps) aq jou f{im Aynuus anof ur Aduopy

*$1500 $9[BS 9ABY |1 A[[BIoULS

Aoy, "suoqipuod joyw uo Jurpuadep ‘seyvnjony Apnuus Ayl Jo

u{eA I, "SAJINUUB O]GBLIBA DPI][B2 aav LAY, *}Sala)ul pedjue.rend
9ABY 10U Op 18U} S,YYT 19]J0 0s[B ][Lu saTUBAMIOD SOUBINSUT SUIOG

"a10w 133 pInod No4A uq ‘ssaf 93 194U UBI NO [ *POsEq aq (|14 104 0}
sjyuowAnd yorgm uodn eBI B sedjusrend 0s]B AJINUUB PIXY INO XL
"84 B Gg$ 10 0Z$ PUNOIB UNI [[IM 8,V ] 10] 599) S0UBUSJUIBA]

:. u&o—vﬂuﬁﬂ: UQ—MQU mM
sty T, Aotjod oy} jo sIvaA AlIeo oua ut Lprsnonaed ‘Apanysuald fouow
Inok ABIpYIM noAk J soryeued ajquezrs A8d 0} j00dxe wed nok Ing
‘no£ Jo] AoU0TI SUILIBA 3 [|TA\ JUAUTISSAUL DAT}UD N0 Y "S)S00 SI[8S 918

oiyM | ‘SPBO[ JUOd)., OU 8ABY }8BY) SSIINIUUB )saId)Ul poxy Juuayo
q s,vyI 10y A[ewedse sewijod Julo[rs) a8 serusdurod auwrog
‘yunows duruado uw
s8 s59] J0 g 1de0oB [[Im serusdwod awog a2l0y Ut 3q [ [[1}s Lotjod
Ino4 pus Juifed dojs uese uBd No g “I1BeA YoBY MB[ AqQ 198 UINUWIXBUI
91} Podoxod 3,uop nok s¥ 3uo] s ‘aury Aus |8 %ﬁ I 4no4 ur 21| nof s8
yonwr sg qnd uBo no suBIW sty y, ‘smnymaad s|qixop 9ABY S VYT
-£orjod |y} uy
o paj[ads aUo oY) st “10AIMOY ‘D)8 paapup.onl A[UO Y J, “SUOIINIIISUL
1930 YItm 2A1Y1IRduI0O ST PUE B PIdyUBIBNG 0Y) UBY]) AIOUI ST YITYM
jsargjul Sutdvd useq 9ABY sa1UBAUI0D 9IUBINSUT ‘AJIJBAI U] "SUOHNJLISUL
[8OUBUY JoY)0 Aq PaIa]jo s91BI UBY} SI83A JUa0al UL 1a.n0[ A[qBIPISU0D
uoaq sBY soruvdmioo eouBINSUl Jo 9)BI pedjuslend oyj ‘Teded u()
‘51834 SUIPIVOONS 10 J9AM0] UAY) PUB ‘S84 A[189 .10 )51y 9Y)
ut ydiy £[panwal aq pinos 98I pasjusrend ayy ‘ajdwexe Jo Lorjod
InoA ut sa38)s Ul 3o pojeds aq PInod 9L JSAINUL SIY T, “SUOT}RNIINY
JojivWL 0} 199[(ns J0U ST 95019)Ul PoojuBIBNG JUY) ST 9FBJUBAPB ],
‘1894 94} ydnoly) Aouow ok Uo 9q [jLm J88493UL JO 9)BI WUINUIIUINUL
pexy oY) 98ym Jurauideq ay) ur nof (@) [fim seturduros douvinsuf

L

-oojuBI8Ng S1y) opraod usvd 18Y) YT LU0 9}
ST 97 ‘eAf] nof s8 Juof S8 SUWICOUT UB NOA SIIUBIENSG AJTnuue uy
*fymuus ue st Ausdwios souvinsur us yym dn jas yy1 uy

SHINVANO]) HONVHEASN]

*918)g w0l Inof Japun
pamsur 9 ABW 49y) Inq ‘jou a8 SIBYI() "000°001$ ¢ dn pournsur
A[[e1opa] aa8 suvo| pus sJuraes Jjo LILIO[BUI |SBA SY) WI $HUNOOIY

‘9] aq [[im %mfozow 90UBUI)UIBA] "9AI108 UIBLIAL [{I4 JUNOI
=08 aof pur Juided dojs uese wwo nox ‘1sed yowe jrm| [BS9] oYy
peaoxa j uop nof s Suoj s8 ‘ofi] N0k UeyMm ‘oxi| nof jBym jsodep
Lvw NOA 98y} J9JY qunooos 1nof uado nok WAYM—QT$ S8 MO[ S8
‘adurexs 1oj—jsodep jsepour ® asnbel A[[BIauad suso| pus sdurasg

-Lyeued

¥ 93I8YD AV UOI}BII0SSE URO| pue sBUIA®S oY) ‘AJLm)ew 5,0)80Y(3.100

oY) eJojoq jno Aououwr mof o8} NoL Ji ‘Jeaemofy ‘pasodoid suriey

MOU 9} UM POYSIIBS (10U 918 NoA JI oIeymes[e VY Inof aaouwl 0}

9311 918 NOA SAINYBUI 9)BOYTYIE0 SFUTABS INOL UIY %» W[ §1 N0
-y8noJy) 918 9saraqur aures ay) aswy 1, uom L[qeqord uspd vy oy

*$18a£ [BJ9A9S I0] UNI P[NOJ J0 SYJUOUL 8T 0] 0q

PInoY YoIga ‘918aY1IIe0 sSurass oy jo pouad eumry o1y Jurnp amiss
9Y) UWIBWIRL [{IM JBY) SO}BI ISAI9UT Paxy oABY [[IM S VYT I19YIQ

*AI8[nGoa oprUI aq pnom 938J jsarejur oYy ul spueursufpy -pedded

SL 91 YOoIgM 0} A}JLIND9s oy} uo se3uByo 9)BJ OY) USYM [[B] IO ISLI [[I4
18U} )81 980U UL ‘BuyBOP Jo ‘O[(BLIBA B 9ABY [[IM S, VY] ouwog

*1S2199Ul J19MO] 10 JeyIry
Buriego 8q p[noas uso[ puw sJurass oy, "L)UN29S JUIUILIGACL) Y} UO
9}BI 3} SB QUIBS Y} 8 JSNUI 9JBI 5043 UL 91} UBA JOU SA0P ST,

‘s1adedsmau ur Apenser poysijqnd

918 JBY) SAUJLINOAS JUOUIULIIAOCK) UO SAJBI ) s8B (yons ‘[ises pus)s

-Iopun ued J9UIo)sSNI 9y} 18y} 9B }S2.I0JUl UB 9S00UD [{IM SUOIIBIIOSSE

UBO[ pUB SZUIABS JSOJA "SJUSUI)SOAUT JOY)0 10 SITILINGAS JUIUIUID
-A00) "Q'(} Jo sdjB.L Ay} 0} podded 8q [im A[[B19UAS S91BI }sAIA)U]

‘sund

2180111120 s3UTIABS 9Y) oUIl) Jo Y)3US] YY) UI PUB “)SAIAUIL JO 9381 9} UL
PaAIBPO 1SAIUL JO puny aY) Ut Jafip [[IM suBo[ pus STUIABS 18 8,V [

-uorjdo duo uey)) slom

1o J[im suso[ pus s3ulass swog 'S YYI J[0j A[[Bioadse patorey

318 1BY) $378BOYI)I80 SSUTABS [BUOIUSAUOD JO SUOIJBLIBA I8 YITYM
suorydo jo o8usi B JULBPO Oq |[IM SUOIIBIIOSSB UBO[ puB SSUIABG

SNOILVIDOSSY NVOT] ANV SONIAVQ

"Junows a[qeIsduwIod ¥ o) 918}g Y} £q paInsu aq Kvul SIOYY() "PaIns

-ur A[[8I3pAJ 818 OS[B SUOHHNJIISUT PAIILIBYI-9}B)S BWOg 0000018
0} dn pamsur £[[BIopaj o918 SUOIUN FIPAIO [BIIPA[ Ul SIUNOIDY

*POBIRYD 8q |[La $99] sounuULUTRUL 0U “Yrud 1sow ayy

do “Ivaf Youa jrur( (B33 Ay} I0Xa J.U0p A3y} s¥ Juo[ Sv ‘JUnNOWB

Aue ur puv ewyy Luv v spuur aq p[nod A(jeiausd sysodap [ruorippy

‘uononpap jjoifud jo oBwyuvaprw Jupfw) jou osoy) I0 "SI IO GZ$
58 ons ‘mof Lwa oq prion Lfrieuss paambarx ysodap eniur oy,

SV HIRY) Lof

suononpop [jordsd Fumeyo Aq 80USTUGAUOD AZIWIXBW [[LM SUOUN

A0 AUBWL PUB ‘HOTUN }IPAID B JO $13SSU 8Y) JO DUO ST DIUINUIAUO))

|8

9



O
TeMBIPYIIM L[IBe
J0§ hamzsa % 9318y0 Lewl Juravo] o18 nok uoymnsur oYy jnq ‘Ayeued
X8} B JULLINUL NOYYIM VY | Inok osour usd noA 98y) purm ur deayf
VY I 004 jo a1 9y3 SuLinp ouIes 97} UTBIIAI J0U [[LM S0}8J }5a10} Ul
‘sas8d Auvul utl 98y} ‘os[e ‘pue)siopup) -A91[Bo0| 0} ABOO] WIOL}
pUB UOIINIIISUT 09 UOMN)IISUT WOI) AIBA [[IM 599] PUB $9)BJ Jsoju]
"To4& 07 JuTWOd SIB[[Op oY) UT 90ULIIYIP B
SOYBUI 1] "00} ‘PAYBINOBI 2q [[IM 1SAIBYUT MOY JSY "pPatego Buraq st y8y)
‘uInjar Jeyjo 10 ‘ysalojur Jo pury oYy Suipusjsiepun jo jurod B a8y
A
uado 0 uonmyysur ue £q permbal JUNOWT® WNWTUINT 9Y) JNOQE JSY
‘paingdy aJe sduruise
[BNUUB MOY pUB SUOINQLIIUCD InoL JsureSs apsul oq M sadreyo
9A1)BISIUIUIPB PUB SI[BS JBYM JO DPOULIOJUI 9 PBIJSUI SN NOA
“pe3reur uado oY) U0 J0 SPUN [BNINUIL UT SPBUI 0.8 SYUIUIISIAUL Y3 J]
"$)500 dA1}BI)SIUTWPB PUB dNja8ys 9413 Jsnu os|8
1ueuIa)8)s ayj ‘s3ury) 1eyjo Suoury "L pus ‘g ‘09 958 38 pus JaBIIU0O
9y} Jo s18ak ¢ 3say oY) jo muse jo pue ayy 98 wieidold ayy Jo Ymoid
oYy jo uonafoxd B noL 8A1S jsn Juswe)BIs aInsopsIp s1yy pajoslord
Ajqeuoseal oq UBY 10 PeeyuBIBNG ST VY] OY) U0 UINAI Jo 3381 oY) J[
“Juno%08 vy [ us Juturejurew pus 3uraedo jo seouanb
-9SU0D XB} QWOOUL 9Y) |8 Jo uorpwus[dxe uUB Nok 0Al§ jsnim eajsniy
oy, ‘m®] £q parmbaui Juswiayeys aanso[dSIp oY) 193 01 UIBIID OB
"S)USUI)SOAUT JUIWIANIJAL INOA AJISIOAIP 07 SUOT)NJIISU] [BOUBUY
JualeyIp ut s, vy [ Suruedo 19pisuco os[8 JySrur nox ‘sivjjop yy [ uo [t
-away Sutpuadop oq [[im noL Jr Lrmonyred ‘aq ABUI 90100 JUQUIISIAUL
IN0A 9AT)BAIOSUOD QIOW 9Y} ‘JUSTIAINAI 0) oI8 nok Jesop oy ‘ur
-yvads Ajje1eusy) ‘suordo jueurjsaaur oL Jo £1a58s 0AT)B[AI OY3 YSI0 A
"SPEAU QWIOOUT JUSWIAIAL pUB ‘edv ‘yuomrsiodmne) InoA ssassy "SULIY)
esoy} ur eJojdxa pus nok Ioj op 03 VY] UB JuBM NoL 18YM JOPISUO))
*UOT}80Y13109 Jo Joold uajum
JI0] UOTINYIISUL B} JSY "991AI0G ONUOASY [BUILIU] oY) Aq paylioeo aq
9SNUI SUOTINJIISUL 18Y)() *A|[8OT)BIWIOINE SAdISTIY S8 J08 0) O]qLILe oJv
suoTUN 4IPald  painsul ba—mfow& pUB ‘SUOI)BIO0SSB UBO| puB sSuIABS
‘syjusqy 's,yY{I 10} posoidde ueeq sBY UOINIIISUT BY) OINs OYBIA
"9U0 2A%WY [[8 Aoy, ‘SUOIINIIISU] [BOUBUY
snourea 98 jsteoeds Yy I oYy 0} J[8} 0} Ysy ‘punots doys 0} ains og
"umo .mo£ uo yy | us 9)800] 0} 1ajeud Lvur nok ‘[mg
‘[BNPIATPUI UB S8 UOIJN)IISUI [BIOUBUY a[) 0] JUsMm NoK JI UsYs:
1918013 oq 31w suolydo JUSUIISIAUL JO SINIBU PUB JUEI OYJ, “JUBM
nok «JWH 97} 12998 D[N0 NOA PUB UOIINJIISUY [BIOUBUY B £q PIISIAUL 9
pmosm Asuow 2@ ‘ue|d uoisuad B 0} peysBlal jou st J8Y} 8, VY 10} E:u
uopjonpep [joifed ® 03 peoise sey Jofojdure 1oL ji yno puy ‘ospy

6

-u[d uotsuad B8 0} suoInqLIIU0d 3d -y T L18)
-unjoa ‘e|quyonpep Jurndeoos st wLojdws Ino£ J14no puy ‘[[8 Jo Ising
*Louowr ok
Io] A[eArssa133e Surjedurod I8 SUOIINIISUL [BIDUBULY “JOYIBU S JoLnq
B 8] :SI) Jaquamwmel ‘YY] Inof 1oy doys 0y eurry sewrod 41 ULy

MOHEHO OL SILNIOd

‘WY 91} JO aInjrey 09 eNp sso[ jsurede 000‘005$ 03 dn
PAINSUL 98 S)UN0IIB JUAT[D ‘IOAIMOJ] "UOI}OB JO3IBUI [BULIOU 0} AN SSO[
1surBSe PAINSUL JOU 98 ULIY 05819Y0Iq 8 YSNOIY) OPBUX SJUIUIISIAUT
' *drysieujaed 91850 [Bal
POITUIN] B UT SWIT} AUO 48 (0TS 1504 UL 03 palmbal aq p[nod noL ‘ejdurexe
Jog *VHI 9y} jo qrwr 9y} o} dn ‘jusuriseAur ogwads 8 0} jUeUIIII
-uI100 oJinber j[Im 109]9s NOA JUATIISIAUL JO puLy YY) ‘sosBd euIos U]
31 Sungsturarpe pus usid 9y} Surysi[qe}so 1o} 83500 SUIOS
aq [[14 0S[B 9I9Y ], '}00)S [[8S J0 ANQ NOA USYM UOISSIIIWIOO S I0YOIq
B £8d [[1M nok ‘Y'Y PoIOaIIp-J[0s B UL USA "PUNJ [BNINW B UL SaIBYS
jo eseyoand L1949 Jo 9800 93 jo juoatad ¢'g noqs 931810 [[I4 J9)0Iq
V -eABy s,y 1oYj0 UBY) WY} Y}IM PIIBIOOSSB §}1500 JAYSITY 9ABY [[IM
19)01q B [3NOIY) 9PBUI SYUSWUISIAUL Y | OWIOS }BY} puy ABUI nO an
‘ured s8
[[@M SB SSO[ JO JSLI 9} SOLLIBD ‘IOAQMOY ‘SAT)LIN0as Ul SunseAu]
VY] ue s
£yend [[IM 18y} 9SII) JUSUIAINAI [BNPIAIPUL PAJIAIIP-}[9s B 10] 3UBLIB
nof dpy uso A9y} ‘S)ULUIISIAUT UMO InoL a3suUBW 0} JuUBM NOA JI
‘Aymuue us j09[es nok djey uso Loy,
‘398959 [Bad Suronpoad-awicout punole
g digsteured pejruay| 8 ut vYJ InoA nd oy agusiie uvo A9y,
"Spunj [8njNUI
ur s, yy1 dn jes uBd SUL JULIWISIAUL 18 siexoiq ‘ordurexs Joy
*S010U0 VY[ JO 93uBd )SepIm oY) Jepo sioyoig

SHANOUY LNAWLSTAN]

"U01}08 Joyleul

[BULIOU 0} 9P SSO[ JSUIBIB PAINSUl JoU sT AoUOW .Inok ‘punj [8nynul v

U] "POAJOATI SI YU YINW MOY 918N|BAd 0} snjoadsord sa[ss oY) Fooyo

A][njorso pnoys NoA Inq ‘JULUIISAAUL PIYISIAAIP YInodqy Ajjiqs)s
puB ‘f1aj8s “Yimold JuUOUI)SIAUL o%ﬁmad 0} 399s spunj [BnIn

1894 8 (1§ IMOGR Jo Y] InoA 1oy

93] 20UBULUIBUX B 9ZIBYO OS[B spunj LUBA "JUNOWE SIY) J[BY 93IBYD

K[[e1ouad spunjy joxIeur AdUOTY ‘SOIBYS INOA Jo on[BA Y} Jo Juented |
punoIe A[[8nsn sI 18} 93] JUSWSIBUBWI B 9] [[IM aloy} ‘d8aA YoBy

‘wnunuIw ou

axmnbair s1eyy() seasys Anq nok awry Aieas—01¢ sdeyred—junoure
WNWIUIW 8 )s8a] 18 9s0AUT NoA 98y} aunbal Avuw spunj oulog

"SIBYS punj [[@s NoA uaym

23IBYD ou aI8 A1) ‘A[[BIOUAY) oJUBYD SAATIOR[(O JUIUIPSOAUL UMO
Ino4 B J9Y)0UR 0} PUN] [BN)NUL SUC WOIJ YY T INOA 3AOUI UBD NO X

‘punj yosa Jo SULI9} pus

saA1}9a[qo a1y 9no Jurjeds sngoadsoad B uaals aq 9snwr no [ ‘spunj peoj
PU® PBO[-0U JO SIUAUIISIAUL 93 UI OUIAPYIP OU A|[8NIIIA ST Y],

*STY} 09 uor)

-daoxoe us ars ‘spunj pBO[-0U a8 ITYM ‘SpUnj jojIBW LSUON "Foyolq B
o] pessyaand jou aI® SpUN} pBO[-0U Ul saaBys ‘Jurysads A[[BIouen

8



Finance

Bestllzys te GashIn
Or IRE Tax Ereaks

New savings plans can help
you prepare for retirement.
But there are rules to ‘
follow and choices to make.
Here’s what you need to know.

Working Americans who are willing
to start socking away cash for retire-
ment are now getting a big new help-
ing hand from Uncle Sam.

Effective January 1, tax breaks re-
ward individuals who put up to $2,000
a year into a special savings plan—
known as an individual retirement ac-
count—to build a nest egg for the fu-
ture. Money put into an IRA can be
invested in any number of ways—from
simply opening a savings account at a
bank to trading in stocks and other se-
curities. You can have a professional
manage the money in your account or
you can do it yourself.

As a result, a whirlwind of bidding is
under way by firms seeking to handle
the flood of investrnent money. Banks,
savings and loan associations, mutual
funds, credit unions, insurance compa-
nies and stockbrokers are all offering
IRA investment plans. Some compa-
nies are setting up payroll-deduction
plans for IRA contributions.

Financial institutions are “fighting
tooth and nail” for this money, says
William Donoghue, publisher of a news-
letter on money-market mutual funds.

The American Bankers Association
says more than 50 billion

only have $26,000 after contributing
$2,000 to an IRA. For a married couple
fiing a joint return, that reduction
means a 1982 tax saving of $580. In
effect, it costs this couple only $1,420
to make a $2,000 investment. The sav-
ings are bigger for people in higher tax
brackets, smaller for people in lower
tax brackets.

s Interest and other earnings on the
IRA investment, including capital gains,
accumulate without being immediately
taxed. That lets the value of your IRA
snowball since the balance upon which
you can earn investient income isn’t
reduced by a tax bite.

Who's Eligible

Until this year, IRA’s had been limited
to people who weren’t covered by an
employer-sponsored retirement plan.
Last year’s big tax-reduction bill
changed that. Starting in 1982, anyone
who gets compensation from employ-
ment, including fees for professional
services or income from part-time work,
can set up an IRA, even if also covered
by an employer’s retirement plan.

An individual holding a job can put
up to $2,000 a year into an IRA. Open
a separate account for a nonworking
spouse who doesn’t receive any pay
during the year, and you can put away
a combined total of $2,250—split in
any ratio, but no more than $2,000 to
either account. If you and your spouse
both work, you can each invest up to

dollars a year could flow
into IRA programs, al-
though much of this mon-
ey will come from cash
earmarked anyway for in-
vestments and savings.

Tax Benefits
What makes IRA’s at-

Age

" What an IRA Could Earn. ..

Here's what could happen to an individual
retirement account in which $2,000 was in-
vested each year—

Totai

When Deposit by Dollars Accumulated at

$2,000. If you run a business, it may
pay to hire your spouse part time to
allow both of you to have IRA’s.

The main limit on IRA contributions
is that you can’t contribute more than
what you receive in on-the-job com-
pensation. That’s of special interest to
part-time workers. Nor can you make
contributions if your only income is
from interest, dividends or other non-
employment sources.

As long as you don’t exceed the year-
ly ceiling on contributions, there is no
limit to the number of individual IRA’s
you can have. Moreover, you are not
locked into an IRA. Within limits, you
can close old IRA’s and open new ones,
or sometimes switch the type of invest-
ment within an IRA. The tax .rules
don’t require you to put money in ev-
ery year, and the payments you make
don’t have to be in a lump sum. Some
sellers of IRA investments, however,
may require a minimum deposit.

Self-employed persons can set up
IRA’s, too, even if they also have IRA-
like Keogh retirement plans.

Returns You Can Get

The key to benefiting from an IRA is
to “start early and contribute consis-
tently,” says Gary Strum, a vice presi-
dent at E. F. Hutton & Company, the
investment firm.

For example, a person who is now 40
years old and pays in $2,000 a year to
an IRA that earns 8 percent a year
compounded quarterly would accumu-

. . . o~ ATV
it mermisolion of fopyTILA
=t -

tractive are two blg tax ~ Started Age 65 8% Interest 12% interest - 3 -
benefits— 30 s70000 s3oasss siioessz  VS. Infiation’s Erosion
® The money that you 35 $60,000 $256,456 $ 604,611
contribute to an IRA is 40 $50,000 $163999 $ 326,754 ‘:‘"""ﬂ' . V"";MTWY’:SS’W’W ‘;5
deductible from your in- 45 $40,000 $101,778 $ 172,911 h M‘";;gn Yours Years Yours
come before calculating 50 $30,000 §$ 59.805 §$ 87,732
how much federal income 55 $20,000 $ 31,726 $ 40,570 6% $74,726 $41,727 $23,300
tax you owe, even if you 60 $10,000 $ 12762 § 14,458 8% $68,058 $31,524 $14,602
don’t itemize any other 10% $62,092 $23,83% § 85,230
deductions. Double the amounts for a working couple 12% $56,743  $18,270 § 5,882
For example, a person who contribute $4,000 a year. 14% $51,937 $14,010 § 3,779
who would otherwise Note: Figures assume deposits made at start of :
have annual taxable in- period, with interest compounded quarterty. USNHR s
come of $28,000 would
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retirement accounts. At stake are billions of dollars in new savings.

late $164,000 by the time he or she
reaches 65. If the IRA earns 12 percent
a year, the balance will reach almost
$327,000; start at age 30, and by age 65
you can have more than 1 million dol-
lars stockpiled, even though your con-
tributions totaled only $70,000. One
New York S&L advertises: “Retire a
millionaire for just $166.66 a month.”

But don’t let the gargantuan figures
blind you. Behind the assumption that
you can earn 12 percent a year, for
instance, is an assumption that high-in-
flation will continue. If that is so, by the
time you retire, 1 million dollars won't
be worth nearly as much as it is today.

In addition, an IRA only defers tax; it
doesn’t exempt you from it. When you
start withdrawing funds, you will be
taxed on all you take out—at regular
income-tax rates. Moreover, no spécial
favor will be given. to IRA earnings
from long-term capital gains—such as
the sale of stock held longer than a
yvear. Capital gains will be taxed the
same as other income, rather than at
the lower rate that normally applies.

- Nevertheless, financial advisers say
IRA’s still shape up as a good buy. They
also riote that the tax bite may be eased
at retirement when you presumably
will be in a relatively low tax bracket
because you won’t be working.

" In addition, advisers say that people
should start IRA’s because Social Secu-
rity and private pensions cannot be
counted on to provide all the cash
needed for retirement.

Despite the hoopla, there’s no need
to rush into an IRA. Though opening
an IRA early this year will get you a
fast start on earning tax-deferred in-
come, you can wait until you file your
1982 tax return in 1983 to open an IRA

or make a contribution to one, and still

get a 1982 tax deduction.
76

Where to invest

Many people are likely to open ac-
counts at banks or savings and loans,
which have garnered the bulk of IRA’s
in the past. One big drawing card: Fed-
eral insurance for up to $100,000. After
your IRA tops that amount, you can
open more at other banks and S&L’s to
stay fully insured.

IRA funds can be put into any bank
or S&L account, but most heavily pro-
moted are certificates of deposit specif-
ically aimed at IRA funds. They have a
maturity of 18 months or more and can
pay any rate of interest an institution
wants, though the rate is generally
linked to that paid on government and
other money-market securities. Some
banks in December were offering up
to about 14 percent a year on such
CD’s. Many institutions offer a choice:
A certificate with a fixed rate or one
with a rate that varies with money-
market yields. Credit unions also may
offer special IRA savings certificates.

Mutual funds hope to pull in a large
share of IRA accounts because of the
flexibility and variety of investment

.that funds allow. Some investors are

expected to start off with money-mar-
ket funds, possibly switching later to
funds investing in common stocks.
Dreyfus Service Corporation, as one
example, allows its TRA clients to
switch without charge between six mu-
tual funds it manages. Included are
bond, stock and money-market funds.

Insurance firms offer several plans—
including annuities that guarantee a
minimum income level for life after
you retire.

The greatest flexibility is offered by
accounts you can manage yourself
through a stockbroker. Merrill Lynch
lists 19 investments open to its IRA
clients, including stocks, bonds, U.S. se-

7

curities, mutual funds, options and
real-estate partnerships. Note: Depos-
its to an IRA must be in cash. You can’t
contribute assets, such as stocks, you
already own.

Also available for investment are spe-
cial U.S. individual retirement bonds,
available from Federal Reserve banks
and the Treasury. They vield a relative-
ly modest 9 percent a year.

Specifically prohibited for new IRA
investments are gold, art, antiques, dia-
monds, coins and other so-called col-
lectibles. An alternative is to invest in-
directly in such assets—shares in a
gold-mining firm, for example.

Experts suggest you stay away from
tax-exempt securities, such as municipal
bonds. The reason: The interest on such
securities are less than on other invest-
ments and yet don’t escape tax in an
IRA—they are taxed when withdrawn.

More controversial is the question of
investing in stocks. Some analysts look
askance at buying securities for long-
term price appreciation because shares
held in an IRA don’t get favorable
long-term capital-gains treatment. In-
stead, these analysts suggest buying
stocks that pay big dividends, or high-
yielding debt issues such as bonds and
government securities, to benefit from
the tax deferral in an IRA. Others,
however, say that even though you
give up capital-gains benefits, stocks
may still be the best bet for long-term
growth to outpace inflation.

Many employers are allcwing payroll
deductions to IRA’s; this offers conve-
nience and often lower costs. NCR
Corporation in Dayton, Ohio, for one,
gives employes a choice. They can fun-
nel their money to NCR’s credit union,
a mutual fund that is managed by T.
Rowe Price Associates, or a program
run by Connecticut General Life Insur-
ance Company for investing in long-
term securities. ’

The new law also allows employers
to accept IRA-style deposits to a firm’s
own pension plan, although that ap-
proach appears to be less popular.

Withdrawals

Though IRA’s are billed as a way to
save for retirement, your age rather
than job status determines when you
can withdraw money. You can take
cash out without penalty, gradually or
all at once, as early as age 59%, and the
balance still accumulates tax deferred.

Unless you become disabled, with-
drawals before 59% are subject to a tax
penalty of 10 percent of the amount
withdrawn, in addition to your being
hit by income tax. The same age limits
on withdrawals apply to a spouse for
whom you’ve opened an IRA. There’s
no early withdrawal penalty if you die,
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in which case your IRA assets can be
passed on to heirs.

Note: You can’t get around the early-
withdrawal penalty by borrowing from
an IRA or using its assets as collateral
for a loan. Do that and you are subject
to penalty and tax as if the amount
were an early withdrawal.

Nevertheless, advisers say that peo-
ple shouldn’t let the withdrawal penal-
ty scare themn. That’s because the tax
breaks are so large that in some cases in
future years you may come out ahead
even if you must incur the penalty.

You must start withdrawing from an
IRA after you reach 70%. At that point,
the withdrawals must be at a rate fast
enough to deplete the IRA over either
your life expectancy or the joint expec-
tancy of you and your spouse. You can
make contributions to an IRA up to the
year in which you reach 70%.

But even people under 59% can
take out IRA funds temporarily with-
out incurring a penalty or tax. Once a
year you can close an IRA and hold the
funds for up to 60 days before rolling
them over into a new account to avoid
tax or the 10 percent penalty. You can
use the funds as a short-term loan or
invest them to get current income.

If you want to switch an TRA more -
than once a year, the institution hold-
ing your account must transfer it to the
hew institution, thus keeping the funds
out of your hands and preventing you
from being hit with tax or penalty.
Note: Though you avoid tax penalties
in such a transfer, you may run into
extra charges levied by the institution
in which you have your IRA—an early-
withdrawal penalty on a savings certifi-
cate or a redemption fee on an insur-
ance annuity, for example.

The Cost

When opening an IRA, there are of-
ten initial charges to pay, as well as an
annual fee, sometimes based on the
value of the account. But the levies are
generally small. Banks and S&L'’s usu-
ally charge nothing to open an IRA and
$10 or less a year to maintain it. Many
mutual funds charge $5 to $10 to open
an IRA and less than $10 a year to keep
it up. Self-directed accounts at stock-
brokers may cost up to about $30 to
open, with a maintenance fee of about
$25 or higher depending on the ac-
count’s size and type. You also pay
commissions on the purchase of stocks
and some mutual-fund shares and in-
surance annuities.

The best advice: Shop around, don’t
be misled by fancy sales pitches and be
wary of promises of high future yields
that may not be met. C

By LEONARD WIENER
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Your Money Matters

To Decide Where to Put Your IRA Dollars,
Look at Risks, Management and All the Fees

By JiL BETTNER
Staff Reporter of Tus WaLL STREET JOURNAL
For millions of people, the question isn't
whether to open an individual retirement ac-
count (IRA) after Jan. 1, but where.
Financial institutions, brokerage firms,
eredit unions, insurance companies and mu-
tual funds are all competing for your busi-
ness, as you have undoubtedly noticed from
the barrage of advertising in recent weeks.
Whatever investment you choose, any

amount that you contribute to your IRA will

be tax-deductible, up to $2,000 a year, or a
total of $2,250 for yourself and a nonworking
spouse. The earnings can be left to accumu-
late tax-free until you reach at least age
59%. .

Deciding how to Invest depends on the

risk you will accept in return for a possibly
higher tax-free yield, whether you want to
control your IRA yourself or have it profes-
sionally managed, and how much you want
to pay in assorted fees (see accompanying
table).

No matter where you put your IRA dol-
lars, if you dip into the account before age
59%, you will pay a penalty tax of 10% on
the amount withdrawn. And, the money you
take out will be taxed as ordinary income.

" For instance, if you accwmulate $10,000 in
an IRA and decide to take out $2,000 before
you reach the magic age, you will pay a
penalty tax of $200. The other $8,000 will re-
main sheltered. If, however, the $10,000 was
invested fn a bank certificate of deposit or
an insurance annuity, you. could ailso pay

other penalties for getting at the money
early.

Still, the tax penalties for early with-
drawals from an IRA aren't prohibitive. Af-
ter a few years, they can effectively be paid
out of tax-free interest.

(Note: While annual contributions to the
new universal IRA are a write-off on your
federal tax return starting in 1982, many
states, including New Jersey and California,
haven't amended their laws to make the’
contributions deductible from state income
taxes. Most state legislatures, however, are
expected to act in time for claiming the full
deductions for 1982.)°

Any fees for setting up or maintaining an
IRA are also deductible from federal taxes,
whether you choose to pay them out of your

annual contributions or separately. Here is a
sample of the types of investments available
from various institutions:

Banks, Thrift Institutions and Credit
Unions. The options inciude certificates of
deposit with a choice of maturities, as well
as regular passbhook savings accounts. Their
fees are the lowest, and JRAs are federally
insured, up to $100,000.

New are 18-month certificates, permitted
only for IRAs and Keoghs, which are retire-
ment plans for the self-employed. These
“wild-card” CDs can carry any interest rate
that a financial institution chooses to pay.
Most banks and savings and loans are cur-
rently advertising rates of between 14% and
15% on either fixed- or variable-rate 18-
month certificates. Minimum deposits can
be as low as $1. Credit unions can vary the
term, as well as the rate, on any certificate
they decide to offer. .

JIf you have an’ existing IRA or Keogh,
and you are stuck with an old, low-interest
savings certificate that hasn't matured, you
can avoid an early-withdrawal penalty and
still start earning more on contributions to-
ward your retirement savings from now on.

A financial institution can assess an ear-
ly-withdrawal penaity, which requires you to
forfeit at least the last six months’ interest,
only if you invade the certificate’s principal.
But you can withdraw the accumulated in-
terest without penalty any time. (The same
is true of any kind of savings certificate.)

" Use the interest you have piled up to
open a higher-paying IRA or Keogh, and di-
rect that the future interest on your old cer-
tificate also be paid to the new plan. It is

_called “bleeding” an account, and although
banks hate pecple who do it, few of them.

charge any fee for such automatic interest
transfers.

©

Brokerage Firms. The big brokerage
houses offer the most variety of invest-
ments, although you will pay more in fees
for your IRA than you will at financial insti-
tutions. And brokerage retirement accounts
aren't covered by federa! deposit insurance.

Basicaily, there are two ways to go.'A
self-directed IRA lets you buy and sell
stocks and bonds as you like, or control in-
vestments in such things as real estate, oil
and gas or equipment leasing. At Paine
Webber Jackson & Curtis Inc., investors can
buy mortgage securities insured by the Gov-
ernment National Mortgage Association
{Ginnie Mae). The fees, which are typical of
those the firm charges for all of its self-di-
rected accounts, are $25 to open an IRA,
brokerage commissions of $30 per $1,000 in-
vested, plus a $25 annual maintenance, or
custodial, fee. -

Merrill Lynch will charge $30 to open any
kind of self-directed IRA, plus brokerage
commissions. The annual maintenance fee
will be the greater of 350, or two-tenths of
1% of the assets in the account as of Dec. 31
each year. Bache Halsey Stuart Shields Inc.
will have fees of $25 and a minimum annual
fee of $35. *

The lower-cost route at a brokerage firm
is to invest in any of the professionally man-
aged mutual-fund packages the firm sells.
Typically, the packages include a money-
market fund and several types of stock
funds and bond funds. Also available are
funds that combine stocks and options.
There.is usually a fee of about $5 to switch

-out of one fund and into another.

Merrill Lynch will charge $15 to set up a

mutual-fund account, plus an annual custo-
dial fee of $20. Dean Witter Reynolds Inc.
will charge $20 and $20, respectively.
“No-Load” Mutual Fund *“Families.”
Firms like the Fidelity Group, the Dreyfus
Service Corporation, T. Rowe Price and the
Vanguard Group offer IRA investors several

professionally managed funds without sales
charges.



At most companies there won't be a
charge for setting up the account or for
switching between funds. Annual manage-
ment fees typically will run $10 or less.

All of the big companies are also aggres-
sively marketing their~funds for payroll-de-
duction TRAs. If your employer offers such
a plan, participating in it could cost you less
than buying the funds directly.

Insurance Companies. The products are
called Individual Retirement Annuities.
Their biggest selling point is that they are
guaranteed to provide a certain amount of
income each year after you retire. The pay-
out, per $1,000 you invest, is based on aver-
age life expectancies, as well as the value of
the investments purchased with premiums.

There are two main types of insurance
IRAs. Prudential, for instance, will offer a
“front-loaded” annuity that will carry a
sales charge of 8.79%, which comes off the
top of each $1,000 you put in over the years.

The initial interest rate, which will he ad-.

justed annually, will be 13.75%. The annual
maintenance charge will be $8 on the first

payment, $1 on any subsequent payments.
There won't be any penalties to withdraw
part of your funds.

Prudential will also have a ‘“back-
loaded™" annuity that will pay 13% to start.
There aren't any sales charges on this type:
of contract, but there is a penaity of 7% if
you withdraw any money in the first year.
-That penalty scales down gradually until it
disappears entirely in the eleventh year.
The annual maintenance fee is $25, starting
in the second year.

Several insurance companies will also of-
fer variable-rate amuities that invest in mu-
tual funds. Northwestern Mutual Life's plan
will give buyers the choice of a money-mar-
ket fund, stock fund or NML I, a fund that
will move in and out of various investments
“‘as market conditions warrant,” a company
spokesman says. This is another back-
loaded plan, which will charge a penalty of
8% of principal for withdrawals made in the
ﬁrs&i,ve years, The annual maintenance fee
is $30. :

1 Shopping RA
How Much You Will Pay o
_Investment et
Choices Initiat Charges to| Maintenance or | Early Withorawal K
Open Account Mag:g‘emem Penaities ”
y g Minimum :
o Certiticates
3 Banks and of deposit ‘ six months
¥ IUsually none | $10 or less |
8 Thrift institutions Y less interest
pe Savings accounts None
3 Stocks, bonds, $25 -850,
D) Ginnie Maes, plus any
Sett-Directed real estate, None to $30 brokerage None
1 ] i
4 Brokerage Firms oit and gas : commissions L
& Money -market, 814% of $2-$9,
“Load” Funds | stocka bonds. iwestment |55 10 None
< o stocks and options switch funds
‘ Certificates x mons
] Credit Unions of deposit None Usuaily none | interest
Savings accounts None
“Front{-tL.oad" | Fixed-premium 8%% of About - Usually
l' annuities ‘| invesiment | $8-310 none
Insurance Cos. - 5
,' Variable -premium About 7% -8%
Back-Load” | nities None $25-530 | first year
# “No-Load” Money -market, $10 or less
4 Mutual Fund stocks, bonds, S5orless |Free None
* “Familles” stocks and options switching

Reproduced by the Library of Congress, Congressional Research Service
with permission of copyright claimant
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