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*HQHUDO

"KHQ PRXQWLQJ SROHV WKH GRRU RI WKH SROH PXVW
DOZD\V PDWFK WKH VSHFLILF SROH ZLWK ZKLFK LW ZDV
SURGXFHG 7KLV JRHV HVSHFLDOO\ IRU FRQLFDO SROHYV
ZKHUH D QXPEHU LV IRXQG LQ ERWK SROH DQG GRRU
WKDW LQGLFDWHY WKH DIILOLDWLRQ

%H DZDUH WKDW LW FDQ EH QHFHVVDU\ WR KDYH LVROD
WLRQ PDWHULDO EHWZHHQ WKH IRRW Rl WKH SRRO DQG WKH
EROWV IRU SROHV ZLWK IRXQGDWLRQV 7KLV LV GXH WR
ULVN RI JDOYDQLF FRUURVLRQ FDXVHG E\ D ELJ GLVFUHS
DQF\ LQ DQRGLF YDOXH

W UHFRPPHQGHG WKDW SROHV IRU EXU\LQJ DUH DF

FRPSDQLHG E\ FDEOH VOHHYH FXIIV LI QR FDEOH WXELQJ
LV DGGHG

B3ROHV ZLWK IRRW PXVW KDYH DV VSHFLILHG LQ (1
RYHUVL]HG ZDVKHU DFF WR ,62

JRXQGDWLRQ EROWV IRU WKHVH SROHV VKRXOG EH IDV
WHQHG ZLWK D WRUTXH ZUHQFK DFF WR VL]H VWHHO W\SH
DQG HYHQWXDO OXEULFDQW

6XUIDFH WUHDWPHQW
BWHHO SRXRHMWDOO\ KDYH — RI JDOYDQL]DWLRQ
DFF WR (1 :LQJHG IRXQGDWLRQYDGH
LQ PJLQF ZKLFK QRUPDO®©\ —KDDMHKQF
FRUUHVSRQGLQJ WR KHDW JDOYDQL]DWLRQ
$OXPLQXP SRQRWVPDOO\ KDYH DQRGL]
LQJ
ORXQWLQJ KHLIJKW JRXQGDWLRQV SODFHG PP XQGHU WHUUDLQ
,Q VRPH FDVHV LW FDQ EH QHFHVVDBRRY D \DHGYIDOMFLVLEOH )XUWKHUPR
JHRXV WR FKDQJH WKH GHSWK RI W HKH KURHOMH HAK W KEHRRWDELOLW\ Rl WKH SR
VKRXOG DV D EDVH DOZD\V EH PLQLPXP PP
DERYH WHUUDLQ 2WKHUZLVH WKHUH 30/DG HPW Q@J XLV MHKG! E$IR O H PP RYHL
WZHHQ VLWXDWLRQV DV VSHFLILHG ERPHRZLPHY XVHG LQ SDUNLQJ VSDFHV
SROH IURP FROOLVWLR®SRHWHD QW WR FD
%ROWYV RYHU WHUUDLQ ZLWK WKH |RRK\H FSIRWKH FSIROH RQQWERWLRQ JRLQJ
OHYHO Rl WKH WHUUDLQ PDNHV PDLQWHQDQFH HDV\

'HQVLW\ RI VRLO 7KH PD[LPXP GHYLDWLRQ DOORZHG LV

%H DZDUH WKDW VHFXULW\ SROHV PX
VSHFLILFDOO\ LQ UHODWLRQ WR WKH VE

/IRRVH VRLO &RPSUHVVHG VRLO
3ODFHPHQW RI WKH SROH PP XQGHU WHUUDLQ LV WKH
DHVWKHWLF VROXWLRQ PP LV HQRXJK WR KLGH WKH

IRRW RI WKH SROH DQG EROWV WKXV OHWWLQJ RQO\ WKH WKH



