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3DUWLFLSDWLRQ�LQ�VSRUWV�WKDW�LQYROYH�VXGGHQ�
VKDUS�FKDQJHV�RI�GLUHFWLRQ��VXFK�DV�IRRW�
EDOO��VRFFHU��DQG�EDVNHWEDOO��SODFH�DWK�
OHWHV�DW�WKH�KLJKHVW�ULVN�IRU�$&/�LQMXULHV��
$SSUR[LPDWHO\���������$&/�LQMXULHV�RFFXU�
HDFK�\HDU�LQ�WKH�8QLWHG�6WDWHV��ZLWK�IH�
PDOH�DWKOHWHV���WLPHV�DV�OLNHO\�WR�VXVWDLQ�
DQ�$&/�UXSWXUH��7KHUH�LV�D�JURZLQJ�QXP�
EHU�RI�$&/�WHDUV�LQ�FKLOGUHQ�DQG�DGROHV�
FHQWV�GXH�WR�WKH�HDUO\�VSHFLDOL]DWLRQ�DQG�
KLJKO\�FRPSHWLWLYH�QDWXUH�RI�PDQ\�RI�WR�
GD\¶V�\RXWK�VSRUWV� 
 
 
 
 
 
 
 
 
 
:KDW�LV�WKH�$QWHULRU�&UXFLDWH�/LJD�
PHQW��$&/�" 
7KH�$&/�LV�RQH�RI�WKH�IRXU�PDLQ�OLJD�
PHQWV�RI�WKH�NQHH��,W�VWDELOL]HV�WKH�NQHH�
MRLQW�DQG�SURWHFWV�WKH�WLELD��VKLQ�ERQH��
IURP�VOLGLQJ�IRUZDUG�DQG�URWDWLQJ�RQ�WKH�
IHPXU��WKLJK�ERQH�� 
 
 
:KDW�KDSSHQV�ZKHQ�WKH�$&/�LV�WRUQ" 
:KHQ�WKH�$&/�LV�WRUQ��WKH�NQHH�LV�XQVWD�
EOH�DQG�SURQH�WR�LQMXU\��,I�DQ�DWKOHWH�UH�
WXUQV�WR�VSRUW�ZLWKRXW�$&/�UHFRQVWUXFWLRQ��
WKH�NQHH�PD\�³JLYH�RXW´�DQG�LQMXUH�WKH�
EHDULQJ�VXUIDFH��FDUWLODJH��DQG�VKRFN�DE�
VRUEHU��PHQLVFXV��LQVLGH�WKH�NQHH�MRLQW� 
 

8QGHUVWDQGLQJ�$Q�$QWHULRU�&UXFLDWH�/LJDPHQW��$&/��,QMXU\ 

7UHDWPHQW�2SWLRQV 
7KH�PRVW�DSSURSULDWH�WUHDWPHQW�IRU�D�
\RXQJ�DWKOHWH�ZLWK�DQ�$&/�WHDU�GHSHQGV�RQ�
VNHOHWDO�PDWXULW\��IDPLO\�DQG�SDWLHQW�������
GHVLUHV��OHYHO�RI�FRPSHWLWLRQ��IXQFWLRQDO���
GLVDELOLW\��DQG�SUHVHQFH�RI�RWKHU�NQHH�����
LQMXULHV�� 
 
)XQFWLRQDO�EUDFLQJ�DQG�QRQ-RSHUDWLYH�����
PDQDJHPHQW�PD\�OHDG�WR�HSLVRGHV�RI�NQHH�
LQVWDELOLW\�LI�WKH�DWKOHWH�UHWXUQV�WR�VSRUW��
(SLVRGHV�RI�LQVWDELOLW\�LQHYLWDEO\�OHDG�WR���
FXPXODWLYH�GDPDJH�LQ�WKH�NQHH�MRLQW�DQG�
FDQ�FDXVH�HDUO\�GHJHQHUDWLRQ�� 
 
,V�$&/�UHFRQVWUXFWLRQ�VDIH�LQ�D�
JURZLQJ�FKLOG" 
· 6SHFLDO�$&/�UHFRQVWUXFWLRQ�H[LVWV�WKDW�

DOORZ�D�SHGLDWULF�VSRUWV�PHGLFLQH������
VXUJHRQ�WR�UHFRQVWUXFW�WKH�$&/�DQG�
DYRLG�WKH�SUREOHP�RI�JURZWK�GLVWXUE�
DQFH�LQ�JURZLQJ�DWKOHWHV�� 

· $&/�UHFRQVWUXFWLRQ�VWDELOL]HV�WKH�NQHH�
MRLQW�WR�DOORZ�SDUWLFLSDWLRQ�LQ�VSRUWV�DQG�
SUHYHQW�IXUWKHU�PHQLVFDO�RU�FDUWLODJH�
GDPDJH�� 

 
+RZ�GR�,�GHFLGH�ZKDW� 
UHFRQVWUXFWLRQ�LV�EHVW" 
'LIIHUHQW�FKLOGUHQ�PDWXUH�DW�GLIIHUHQW�DJHV��
$�VSHFLDO�[-UD\��%RQH�$JH��FDQ�EH�WDNHQ�
WKDW�DOORZV�WKH�SK\VLFLDQ�WR�NQRZ�KRZ�
PDQ\�\HDUV�RI�JURZWK�UHPDLQ�LQ�WKH�\RXQJ�
DWKOHWH��7KLV�[-UD\�DQG�RWKHU�VLJQV�RI�SK\VL�
RORJLFDO�PDWXULW\�DOORZ�$&/�UHFRQVWUXFWLRQ�
LQ�D�PDQQHU�WKDW�DYRLGV�JURZWK�GLVWXUEDQFH�
DQG�UHVWRUHV�VWDELOLW\�DQG�SURWHFWLRQ�WR�WKH�
NQHH�MRLQW�� 
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+RZ�GR�,�NQRZ�ZKHQ�WKH�$&/�LV�
WRUQ" 
· $Q�DWKOHWH�IHHOV�WKH�VHQVDWLRQ�RI�D�³SRS´�DW�

WKH�WLPH�RI�WKH�LQMXU\��7KH�DWKOHWH�ZLOO�WKHQ�
KDYH�LPPHGLDWH�VZHOOLQJ�DQG�SDLQ�LQ�WKH�
NQHH�MRLQW 

· $Q�$&/�WHDU�LV�WKHQ�GLDJQRVHG�E\�SK\VLFDO����
H[DPLQDWLRQ��$�VSHFLDO�PDQHXYHU�FDOOHG�
WKH�/DFKPDQ¶V�H[DP�LV�WKH�PRVW�VHQVLWLYH�
LQGLFDWRU�RI�DQ�$&/�WHDU�� 

· 0DJQHWLF�5HVRQDQFH�,PDJLQJ��05,��LV�
XVHG�WR�FRQILUP�WKH�GLDJQRVLV�DQG�LV�KHOS�
IXO�LQ�GHWHUPLQLQJ�FRQFXUUHQW�PHQLVFDO�DQG�
FDUWLODJH�LQMXU\� 

 
 


