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3HDFRFNLQJ��RU� DV� LW� LV� VRPHWLPHV�NQRZQ�SLFWXUH� IUDPLQJ��
FDQ�RIWHQ�PDQLIHVW�LWVHOI�RQ�EOXH�EULFNV�DV�DQ�RLO\�FRORXUHG�
W\SH�RI�VWDLQ� 

7KLV� LV�D�QRUPDO� IHDWXUH�RI�EOXH�FOD\�EULFNZRUN�GXH� WR� WKH�
VKLPPHU\�VKLQ\�HIIHFW�RI� WKH�FRORXU�DQG� LV�FDXVHG�E\� OLJKW�
UHIUDFWLRQ� WKURXJK� D� YHU\� WKLQ� OD\HU� RI� VLOLFD� LQ� WKH� EULFNV�
VXUIDFH�OD\HU� 

7KLV�FDQ�EH�FDXVHG�E\�VDWXUDWLRQ�RI�EULFNZRUN�SULRU� WR� WKH�
PRUWDU� FXULQJ�� RU� WKURXJK� WKH� XVH� RI� H[FHVVLYHO\� ZHW�
PRUWDU�� 7KLV� JLYHV� D� SLFWXUH� IUDPH� HIIHFW� ZLWK� WKH� GDUN�
VWDLQLQJ�DURXQG�WKH�HGJHV�RI�WKH�EULFN��6DWXUDWLRQ�RI�EULFNV�
RU�PRUWDU�PD\� DOVR� UHVXOW� LQ� IUHH� OLPH� LQ� WKH�PRUWDU�EHLQJ�
UHOHDVHG� DQG� WKXV� OLPH� OHDFKLQJ� IURP� WKH� MRLQWV�PD\� DOVR�
RFFXU� �VHH� /LPH� /HDFKLQJ� 7HFKQLFDO� *XLGDQFH� 6KHHW� IRU�
PRUH�LQIRUPDWLRQ���6WDLQLQJ�IURP�ZHW�PRUWDU�EHLQJ�ZDVKHG�
DFURVV� WKH� IDFH� RI� WKH� EULFN� E\� UDLQ� ZLOO� DOVR� EH� PRUH�
QRWLFHDEOH�RQ�EOXH�EULFNV� 

7KH� CSHDFRFNLQJµ� HIIHFW� LV� QRW� KDUPIXO� WR� WKH� GXUDELOLW\� RI�
WKH� EULFNV� EXW� ZKLOVW� WKH� HIIHFW� WHQGV� WR� WRQH� GRZQ� ZLWK�
ZHDWKHULQJ��LW�ZLOO�QRW�ZHDWKHU�DZD\�FRPSOHWHO\��3UHYHQWLRQ�
LV�WKHUHIRUH�EHWWHU�WKDQ�FXUH� 

8QGHU� QRUPDO� FLUFXPVWDQFHV�� D� FOHDQLQJ� RSHUDWLRQ� ZLWK� D�
SURSULHWDU\�EULFNZRUN�FOHDQHU�ZRXOG�QRW�KDYH�D�GHWULPHQWDO�
HIIHFW� RQ� WKH� VXUIDFH� RI� D� EOXH� EULFN� EXW� VKRXOG� RQO\� EH�
FDUULHG�RXW�ZKHQ�EULFNZRUN�LV�IXOO\�FXUHG� 

7R�PLQLPLVH�WKH�HIIHFWV�RI�VWDLQLQJ�RQ�EOXH�EULFNV��JRRG�VLWH�
SUDFWLFH� VKRXOG� EH� DGKHUHG� WR� IROORZLQJ� WKH�
UHFRPPHQGDWLRQV�LQ�3'������6WRUHG�EULFNV�DQG�QHZO\�ODLG�
EULFNZRUN�VKRXOG�EH�NHSW�DV�GU\�DQG�FOHDQ�DV�SRVVLEOH�DQG�
PRUWDU� VKRXOG� QRW� EH� H[FHVVLYHO\� ZHW�� 'HSHQGDQW� RQ� WKH�
VHDVRQ�� IUHVKO\� ODLG� EULFNZRUN� LV� YXOQHUDEOH� WR�
HQYLURQPHQWDO�FRQGLWLRQV�IRU�WKH�ILUVW��-��GD\V�DV�PRUWDU�LV�
VWLOO�JRLQJ�WKURXJK�WKH�FXULQJ�SURFHVV��:DWHUSURRI�VKHHWLQJ�
VKRXOG�WKHUHIRUH�EH�XVHG�WR�SURWHFW�IUHVK�PRUWDU�DQG�RSHQ�
FDYLWLHV��DQG�VWRS�EULFNZRUN�IURP�EHFRPLQJ�VDWXUDWHG� 
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3HDFRFNLQJ 

3LFWXUH�IUDPLQJ 


