
L*&f RTY **tlAft ffi *#l'tft *[t$l$lt"]&fi &S*#SleT*ffiS*. f itr"
I}*S3*TffifiiST OF RESERVE$ PSLIf;Y

ffise*trv* ffiat*: ,ff j {"* I r ,-,

!;"t **mpi**;'t** wlll: the #*l*radm **mrx** l$(er*st *w*errhl6 &*t, th* I}*xr* *f ffilr**t*ts
ds$ir*s ** x**St a urlif*rm e*d $y$e*{r}etrr p*}icy r*gmrding ir:u#$rr$*$t *f r***rv* fu*Sp

Tn* Assoglatr*r: hereby ad*pts tn* f*it**wrq policies a$d pr*cedure$ it:r,r:u#$t!$!S
r*&erv* {r:rt*x:

1 T*:* Soercj o,f lJireat*rs $l"ia,t *$tetlitsn tha anlourlt lo be transtgrr*s tfi r,*serv* t,Jfids Eln
an a*n**i bxgls.

7 R*s*$*s ,1"t*y h* *nv*sts* in rmrti$*mt*m *{ d*pm*it, m*fi*y msrkxt dnposrl **r&r.},}l$.
tn*tl*y *rmrk*l fu*ds. U.* ir*'a*ury *r:ci 6*u*rnm*r:t *btigxtr*$s. rfiilntctpal bonds and $th*r $tal&
*i:ttgalir*x, x:td *ih*r rnvesirnent$ recornm*nd*d by a flxm**i*l *dv*or p*rsr;B,tt {o ;rt*
&ss*cratrsn $ rnve$tmefit goal$ flo funds shall be dep*$r{sd or rnvested ercept rn authofieer.l
rfi rr*s{ft}*r.!t fri n*$

3 Tlt* {*$*rvfr f**dg gltmlfh* rntl*m{md t* aeh;*ue tllx f*l**wi*g p*xin ut *}es*mx*:trerp *rix*r *r
rmp*rt****

A Fr*m*t* #** *nsrr* lhs pres*rvstion *f prrrr*ipxl,
S. Sk**turs r"fti3$utxti#$ l* en$ur* liqr,ridity and m**ssxibility *f f*nd* t*r ;:r*:1**[*# *r

L{r*xp*#ted *xper:dttures ;

# Mrtr*&t* the e?fecgg rl i*ter*st rat* uol*trlrty upon ressrv# a$$sts:
ffi. S***{ t** hi$**ei l*v*l *f returr: thmt i$ ****isls$t *it& pr*s*ru*rg tt're p*n*g:al

as:qj m*umukt*{, rnf*rsst;
t. Minir*,e* inv*stffi"*el"it c**ts

4, Th* S**e* r**y **m*Wer th* f*l$*wrng rrrcuffistatlfr** ln lnv*sti** tss*{1J* {*n**

& ffi*x*rxl e**n*rnie ***ditr*rr*.
ffi F*s*rhl* **f*sl *t i*fistjsxt *r d*fixri**;
C fi"xpected tax cl:n$equ*{l{r}$,
#, R*ls thnt s&*k i*s#$lr?t**:l plays i* t*e ov*r*llifis*$rfi1*slt p#rrtorro
U S{lter re**,*r**$ *f th# &n**aatron

$- S,il m***vnls, instrunrmnt* xn<J *thmr d*fi.ijrr1*$tati*n mf sxrh r*vs${$xsr}l$ xl"rnll b* sublect
t* th* spprsvmi *f, a*d mxy {r*rn time t* lrm* b* mn:*r:d*rl by, tt}* &**rd *f #irs*t*rs **
*g:pr*priat*. e$'!d shell h* r*vrcwed et ls*$l l:rl** p#fl ?eer

S Tk* Fr*s#m*i" Tra*g*r*r *r Managur, if a*tl'lpriz*d by th* Saars. $nail $w *tlmoru.#S sfi{i
*mpmwere* t* p*r*i"rma*, tnv*st irr, #*qrjrrs. $*ll *r #s.*r#r1 *ny mm# xll typ*x #t'ld k,ri*$ *{
r*tj*slm*nt$ nt**t}&$ the g*ml* rn paragr*g:h 3. x*d t* **t*r lfrt* *Sr#ffir"n**l*, **nirsfris en{t
#erffi$x$*r11*vrts w{th r*$Fe*t t* sush s**xrity tr&$sst*ti*n$ anqt l* *x***t*. s*Sr} *r *r:d*s**
e$r*sffi#nt$ *n behatrf *t th* *ss**i#tl*n. ?s withdratf *r'tra**f*r flrxds. t** srg|}ature *f {w* *f
thm af*r*rn*nt*$*d S*r$sn$ si:all i:* r*q *ire*.

7 Thm Asx**lsllsr: $hall carry fidetrlv in*fir;*fiss t* ,}rr}tsst a*e{&st th*{t *r, di*l'l*n*xty f.r*rn
nfty#i:* wit,r 6I***$s ts thfEIEG;i;GJ;Th* *Ht*rlt such rnsur*dl** i* *b**inxbl*.

S Tl"ls,4xx*er*l$n's #iffifie**r *r mth*r psr$*tr ct*sign*tmd hy tlte **ard shpln r*aint**r
r**rllhty m{at**:en{'s, r**t*dt*6 dmtsll**i ***suillrnp *f curr*xi v*ii:*&, r***r'r}* aexl *li trs*:*&ci.r*ns



$lt{ WIT}*S.SS WF*&&&I#F, the **ei*rsig**d r*rtify ltr#{ t!"!* !*v**tm*xt,*f ffitr**rue* Fntr*y
ua** ad*pt*d by r*s#l&t**ft *{ the &**r* *f *ir**t*r* mf fhs As*q*rati*n thrs *"*- tiwy *{
*_t:wl:_ ^ -, .3#*fi.

Lts*fi'ry sft{J,qffim ff*&,*&*Mih,llJM &ss**i&"r'1frru i** , e
fi q:t*r;**i* lr*npr*flt r*rp*ratrmn,
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