
&397���

"�$!�#�(�'+��!�)���*
:HOFRPH�WR�/DQNKPDU�WKH�,PSHULVKDEOH��WKH�JUDQGHVW�DQG�

ROGHVW�PHWURSROLV� LQ� WKH�ZRUOG�RI�1HKZRQ�DQG�KRPH� WR�

WKH�JUHDWHVW�VZRUGVPHQ��DQG�ZRPHQ���DQ\�XQLYHUVH�KDV�

HYHU�VHHQ�

:KLOH�WKH�&LW\�RI�WKH�%ODFN�7RJD�LV�ULIH�ZLWK�VHFUHWV��DOO�\RX�

QHHG�WR�UXQ�WKLV�DGYHQWXUH�LV�WKH�'XQJHRQ�&UDZO�&ODVVLFV�

FRUH�UXOHERRN�DQG�WKLV�RQH�SDJH�UXOHV�VXPPDU\��)RU�IXOO�

GHWDLOV�RQ� WKHVH� UXOHV�DQG�PRUH��VHH� WKH�'XQJHRQ�&UDZO�

&ODVVLFV�/DQNKPDU�ER[�VHW��

)/((7,1*�/8&.

/DQNKPDU�LV�D�FDSULFLRXV�FLW\�ZKHUH�IRUWXQHV�DUH�ZRQ�DQG�

ORVW�LQ�D�VLQJOH�QLJKW��7R�UHSUHVHQW�WKH�HEE�DQG�IORZ�RI�IDWH��

'&&�/DQNKPDU�XVHV�IOHHWLQJ�/XFN�LQ�DGGLWLRQ�WR�WKH�QRUPDO�

/XFN�VWDW�� )OHHWLQJ�/XFN� LV� HDVLO\� DFTXLUHG� DQG�VKRXOG� EH�

TXLFNO\�VSHQW¦OHVW�LW�ULVN�EHLQJ�ORVW�ZLWK�WKH�FDVW�RI�D�GLH�

)OHHWLQJ�/XFN�LV�VSHQW�WKH�VDPH�DV�QRUPDO�/XFN��6LPLODUO\��

ZKHQ�PDNLQJ�/XFN�FKHFNV��WKH�3&�WUHDWV�KLV�WRWDO�FXUUHQW�

/XFN�VFRUH�DV�WKH�VXP�RI�ERWK�KLV�QRUPDO�/XFN�VFRUH�SOXV�

DQ\� IOHHWLQJ�/XFN�SRVVHVVHG�DW� WKH� WLPH�RI� WKH�FKHFN��)L�

QDOO\��DQ\�QXPEHU�RI�3&V�FDQ�VSHQG�IOHHWLQJ�/XFN�WR�DLG�D�

IHOORZ�FKDUDFWHU��(DFK�SRLQW�RI�IOHHWLQJ�/XFN�VSHQW�WR�KHOS�

DQ�DOO\�DGGV����WR�WKH�DVVLVWHG�3&ªV�GLH�UROO�

*DLQLQJ�)OHHWLQJ�/XFN�

(DFK�3&�EHJLQV�WKH�VHVVLRQ�ZLWK���SRLQW�RI�IOHHWLQJ�/XFN��$�

3&�JDLQV�D�SRLQW�RI�IOHHWLQJ�/XFN�IRU�DQ\�RI�WKH�IROORZLQJ�

DFWLRQV�ZLWK�WKH�MXGJHªV�DSSURYDO�

��5ROOLQJ�D�QDWXUDO����RQ�DQ\�DWWDFN�UROO��VDYLQJ�WKURZ��DELO�

LW\�RU�VNLOO�FKHFN��RU�VSHOO�FKHFN�

�� 6XFFHHGLQJ� LQ� D� FULWLFDO�VXFFHVV�RU�KLW�ZLWK� D� UROO� RWKHU�

WKDQ�D�QDWXUDO�����VXFK�DV�DQ�DWWDFN�E\�D�ZDUULRU�ZLWK�LQ�

FUHDVHG�FULW�UDQJH��

��3XOOLQJ�RII�D�GDULQJ�IHDW�

�� 3HUIRUPLQJ� DQ� DFWLRQ� RU� UROH�SOD\LQJ� LQ� D�PDQQHU� WKDW�

UHLQIRUFHV� WKH� XQLTXH� DWPRVSKHUH� DQG� WKHPHV� RI� )ULW]�

/HLEHUªV�)DIKUG�DQG�WKH�*UD\�0RXVHU�WDOHV�

�� *HQHUDO� JRRG� UROH�SOD\LQJ� RU� HQWHUWDLQLQJ� RQHªV� MXGJH�

DQG�IHOORZ�SOD\HUV�

/RVLQJ�)OHHWLQJ�/XFN

$Q\�WLPH�DQ\�3&�LQ�WKH�SDUW\�UROOV�D�QDWXUDO���WKDW�UHVXOWV�LQ�

D�IDLOXUH��HYHU\�3&�ORVHV�DOO�RI�WKHLU�IOHHWLQJ�/XFN��7KH�QDWX�

UDO���PXVW�EH�IURP�WKH�UROO�RI�DQ�DFWLRQ�GLH��VSHOO�FKHFN��VDY�

LQJ�WKURZ��DELOLW\�RU�VNLOO�FKHFN��RU�VLPLODU�UROO��5ROOLQJ�D���

ZKHQ�GHWHUPLQLQJ�LQLWLDWLYH�RU�PDNLQJ�D�/XFN�FKHFN��ZKHQ�

UROOLQJ�RYHU�D�ERG\�� IRU�H[DPSOH��GRHV� QRW�FDXVH� IOHHWLQJ�

/XFN�WR�EH�ORVW�

$OO�UHPDLQLQJ�IOHHWLQJ�/XFN�LV�ORVW�DW�WKH�HQG�RI�WKH�VHVVLRQ��

7KH�3&V�EHJLQ�ZLWK���SRLQW�RI�IOHHWLQJ�/XFN�DW�WKH�VWDUW�RI�

WKH�QH[W�JDPH�
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9LROHQFH� LV� QR� OHVV� FRPPRQ� LQ� 1HKZRQ� WKDQ� DQ\� RWKHU�

ZRUOG��%XW¦EHUHIW�RI�WKH�GLYLQH�KHDOLQJ�VR�FRPPRQ�HOVH�

ZKHUH¦FRPEDW�LV�D�GHDGO\�SURSRVLWLRQ�DQG�QHYHU�HQWHUHG�

LQWR�OLJKWO\��7KDQNIXOO\��WKHUH�DUH�D�KDQGIXO�RI�RSSRUWXQL�

WLHV�IRU�3&V�WR�UHJDLQ�ORVW�KLW�SRLQWV�GXULQJ�SOD\�

2QFH�SHU�FRPEDW��3&�FDQ�VSHQG�D�SRLQW�RI�/XFN�WR�UROO�WKHLU�

FODVV�KLW�GLH�SOXV�6WDPLQD�PRGLILHU�DQG�UHJDLQ�WKDW�QXPEHU�

RI�ORVW�KLW�SRLQWV��D�ZDUULRU�ZRXOG�UROO��G�����6WD�PRGLILHU��

ZKHUHDV�D�ZL]DUG�ZRXOG�UROO��G����6WD�PRGLILHU��

7KH� KHUR� LV� LQ� HIIHFW� WDNLQJ� D� TXLFN� EUHDN� IURP� EDWWOH� WR�

FDWFK�D�EUHDWK�DQG�UDOO\�KLV�VWUHQJWK�EHIRUH�SOXQJLQJ�EDFN�

LQWR� FRPEDW�� 7KH� 3&� FDQ� SHUIRUP� QR� RWKHU� DFWLRQ� WKDQ�

PRYH�WKDW� URXQG�� DV� LW� WDNHV� DOO�KLV� FRQFHQWUDWLRQ� WR�GHDO�

ZLWK�KLV�ZRXQGV��$Q�XQFRQVFLRXV�RU�G\LQJ�3&�FDQQRW�UH�

JDLQ�KLW�SRLQWV�LQ�WKLV�PDQQHU��EXW�FDQ�EH�WUHDWHG�E\�DQ�DOO\�

�VHH�EHORZ��

3&V� FDQ� VSHQG� DGGLWLRQDO� /XFN� WR� LPSURYH� WKH� UHVXOW��

)RU�H[DPSOH��D�ZDUULRU�VSHQGV���/XFN�WR�UHFRYHU��G���KLW�

SRLQWV��7KH�KLW�GLH�LV�UROOHG�ZLWK�D�§� �̈UHVXOW��&DXJKW�LQ�WKH�

PLGVW�RI�D�ILJKW�WKDWªV�JRLQJ�SRRUO\��WKH�ZDUULRU�GHFLGHV�WR�

VSHQG���DGGLWLRQDO�/XFN�DQG�LQFUHDVH�WKH�WRWDO�WR���

5RXVLQJ�'\LQJ�&KDUDFWHUV

:KHQ� D� 3&� LV� UHGXFHG� WR� ]HUR� RU� OHVV� KLW� SRLQWV� E\� DQ\�

PHDQV��KH�LV�LQFDSDFLWDWHG�DQG�EHJLQV�G\LQJ��$�EOHHGLQJ�

RXW�FKDUDFWHU�FDQ�EH�VDYHG�IURP�GHDWK�E\�HLWKHU�DSSO\LQJ�D�

PDJLFDO�XQJXHQW�RU�E\�VWDXQFKLQJ�WKH�3&ªV�ZRXQGV�

&KDUDFWHUV�UHPDLQ�LQFDSDFLWDWHG�DQG�DUH�FRQVLGHUHG�WR�EH�

DW� ]HUR� KLW� SRLQWV� DQG� XQFRQVFLRXV�� $Q� XQFRQVFLRXV� 3&�

ZLWK�]HUR�KLW�SRLQWV�LV�XWWHUO\�GHIHQVHOHVV�DQG�FDQ�EH�NLOOHG�

E\�DQ�HQHP\�DGPLQLVWHULQJ�D�coup�de�grâce.
2QFH� WKH� EDWWOH� LV� HQGHG�� WKH� LQFDSDFLWDWHG� FKDUDFWHU� FDQ�

VSHQG���/XFN�WR�UHJDLQ�D�VLQJOH�KLW�SRLQW�DQG�EHFRPH�FRQ�

VFLRXV��7KH� FKDUDFWHU� FDQ� UHJDLQ� IXUWKHU�KLW�SRLQWV�E\�UH�

FXSHUDWLQJ� DV� QRUPDO�� ,I� WKH� 3&� KDV� DOUHDG\�XWLOL]HG� KLV�

UHFXSHUDWLRQ�IRU�WKH�GD\��KH�FDQ�RQO\�UHJDLQ�KLW�SRLQWV�E\�

QDWXUDO�UHVW�RU�YLD�PDJLFDO�RU�DOFKHPLFDO�KHDOLQJ�XQJXHQWV�

XQWLO�WKH�IROORZLQJ�GD\�

5HFXSHUDWLQJ

2QFH�SHU�GD\��D�3&�FDQ�UHVW�RXWVLGH�RI�FRPEDW�WR�ELQG�KLV�

ZRXQGV�� UHVWRUH�KLV�VSLULW��DQG� UHFRYHU� IURP�WKH�VWUHVV�RI�

EDWWOH��5HFXSHUDWLQJ�WDNHV��G��WXUQV��DIWHU�ZKLFK�WKH�3&�FDQ�

VSHQG���SRLQW�RI�/XFN�DQG�UHJDLQ�KLW�SRLQWV�HTXDO�WR�D�UROO�RI�

KLV�FODVV�KLW�GLH���6WDPLQD�PRGLILHU���OHYHO�

5HVWRUDWLYHV

*ULWWHG�WHHWK�DQG�FOHDQ�EDQGDJHV�FDQ�JR�D�ORQJ�ZD\�WR�UH�

VWRULQJ�D�3&ªV�YLWDOLW\��EXW�D�GUDXJKW�RI�SRWHQW�SRWDEOH�JRHV�

HYHQ�IXUWKHU�

0RVW�RI�WKHVH�UHVWRUDWLYHV�FDQ�RQO\�EH�FRQVXPHG�ZKLOH�UH�

FXSHUDWLQJ� DV� LW� WDNHV� WLPH� IRU� WKH� EHYHUDJH� WR� URXVH� WKH�

3&ªV�YLWDOLW\�

:KHQ�D�3&�FRQVXPHV�D�GUDXJKW�RI�UHVWRUDWLYH�GULQN�ZKLOH�

UHFXSHUDWLQJ��WKH�3&�UHFHLYHV�D�ERQXV�WR�KLV�KLW�GLH�UROO�DW�

WKH�HQG�RI�WKH�UHFXSHUDWLQJ�SHULRG��7KH�ERQXV�GHSHQGV�RQ�

WKH�W\SH�RI�OLTXRU�FRQVXPHG��DV�QRWHG�LQ�DUHD�����

1RZ�ORRVHQ�\RXU�EODGH�DQG�VKDUSHQ�\RXU�ZLWV¦WKH�&LW\�

RI�6HYHQVFRUH�7KRXVDQG�6PRNHV�DZDLWV�


