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7KH FROOHFWHG EDODQFH UHIHUV WR WKH EDODQFH RI FROOHFWHG GHELWV DQG

FUHGLWV� WKH OHGJHU EDODQFH LV WKH EDODQFH RI DOO GHELWV DQG FUHGLWV� ERWK
FROOHFWHG DQG XQFROOHFWHG� 7KXV� ZKHQ D EDQN JUDQWV D SURYLVLRQDO FUHGLW
LW VKRZV XS RQ WKH OHGJHU EDODQFH� EXW QRW WKH FROOHFWHG EDODQFH� $ W\SLFDO
FKHFN NLWHU 1(9(5 KDV D SRVLWLYH FROOHFWHG EDODQFH� EXW WKURXJK WKH
NLWLQJ VFKHPH� PDQDJHV D SRVLWLYH OHGJHU EDODQFH�
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7KH VXEVHTXHQW QHZ YDOXH GHIHQVH LV IRXQG LQ �� 8�6�&�

� ����F����� ZKLFK SURYLGHV WKDW D WUXVWHH PD\ QRW DYRLG D WUDQVIHU PDGH�
WR RU IRU WKH EHQHILW RI D FUHGLWRU� WR WKH H[WHQW WKDW� DIWHU VXFK D
WUDQVIHU� VXFK FUHGLWRU JDYH QHZ YDOXH WR RU IRU WKH EHQHILW RI WKH
GHEWRU

�$� QRW VHFXUHG E\ DQ RWKHUZLVH XQDYRLGDEOH VHFXULW\ LQWHUHVW�
DQG
�%� RQ DFFRXQW RI ZKLFK QHZ YDOXH WKH GHEWRU GLG QRW PDNH DQ
RWKHUZLVH XQDYRLGDEOH WUDQVIHU WR RU IRU WKH EHQHILW RI VXFK
FUHGLWRU�
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