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,VVXH�6WDWHPHQW

:LOGOLIH�.LOOLQJ�&RQWHVWV

:LOGOLIH�NLOOLQJ�FRQWHVWV�DUH�RUJDQL]HG� FRPSHWLWLYH�FRQWHVWV ZKHUH�SDUWLFLSDQWV�FRPSHWH�IRU�FDVK�
RU�RWKHU�SUL]HV�IRU�NLOOLQJ�DQLPDOV LQ�D�VSHFLILHG�ORFDWLRQ�GXULQJ�D�VSHFLILF�WLPH SHULRG� 7KH\�DUH
FRQGXFWHG�RQ�D�ZLGH�UDQJH�RI�VSHFLHV�LQFOXGLQJ�FR\RWHV��EREFDWV��IR[HV��UDFFRRQV��FURZV��
ZROYHV��DQG�SUDLULH�GRJV� 0DQDJHPHQW�RI�WKHVH�FRQWHVWV�E\�VWDWH DQG�SURYLQFLDO ZLOGOLIH�DJHQFLHV�
YDULHV�ZLGHO\� (DFK�VWDWH RU�SURYLQFH� HYHQ�RQHV�DGMDFHQW�WR�HDFK�RWKHU ZLWK�VLPLODU�
GHPRJUDSKLFV� FDQ�KDYH�YHU\�GLIIHUHQW�UHJXODWLRQV�DQG�DJHQF\�DSSURDFKHV� 7KH�SXEOLF DW�ODUJH
PD\ RIWHQ�EH�XQDZDUH�WKDW�WKHVH�HYHQWV�WDNH�SODFH�

:KHQ�LQIRUPHG�DERXW�NLOOLQJ�FRQWHVWV��D�VHJPHQW�RI�WKH�SXEOLF� LQFOXGLQJ KXQWHUV�DQG�JURXSV�
VHHNLQJ�HWKLFDO�KXQWLQJ�DQG�KXPDQH�WUHDWPHQW�RI�ZLOGOLIH� ILQG�WKHVH FRQWHVWV�RIIHQVLYH� 3LFWXUHV
DQG�GLVWXUELQJ�ODQJXDJH SRVWHG�RQ�VRFLDO�PHGLD RU�RWKHU�HOHFWURQLF�FRPPXQLFDWLRQV�FDQ IXUWKHU�
QHJDWLYH�SHUFHSWLRQV�DERXW�KXQWLQJ� %HFDXVH RI�FRQWURYHUV\ DURXQG�NLOOLQJ�FRQWHVWV��VRPH�
MXULVGLFWLRQV�KDYH�VRXJKW�WR�OLPLW�RU�EDQ�VXFK�NLOOLQJ�FRQWHVWV� $V�RI ������RQH�VWDWH�OHJLVODWXUH�
KDV�EDQQHG�NLOOLQJ�FRQWHVWV� VRPH�VWDWH�ZLOGOLIH�DJHQFLHV�KDYH�EDQQHG�WKHP� RWKHU�VWDWH DJHQFLHV
UHTXLUH�SHUPLWV�RU�RWKHU�VSHFLDO�FRQGLWLRQV�WR�FRQGXFW�WKHP� DQG�VRPH�VWDWHV FXUUHQWO\�VXSSRUW�
NLOOLQJ�FRQWHVWV�IRU�VRPH�VSHFLHV�RQ�WKH�EDVLV�WKDW UHPRYLQJ�SUHGDWRUV�LPSURYHV�SUH\�SRSXODWLRQV�

.LOOLQJ�FRQWHVWV GLIIHU�IURP�W\SLFDO�UHJXODWHG�KXQWLQJ�E\�WKH�YHU\�QDWXUH�RI�WKH RUJDQL]HG�SXEOLF
FRPSHWLWLRQ�DQG�SUL]HV�EHLQJ�JLYHQ�VSHFLILFDOO\�IRU�NLOOLQJ�WKH�ODUJHVW��VPDOOHVW��RU�PRVW�DQLPDOV�
³%LJ�%XFN´�SRROV�RU�RUJDQL]HG UHFRUG�ERRNV�GLIIHU�IURP�NLOOLQJ�FRQWHVWV�EHFDXVH�WKH�DQLPDOV�
UHFRJQL]HG�LQ�WKHVH�FRPSHWLWLRQV�DUH�KDUYHVWHG�FRQVLVWHQW�ZLWK�RUGLQDU\�DQG�JHQHUDOO\�DFFHSWHG�
KXQWLQJ SUDFWLFHV DQG�WKHQ�LQWURGXFHG�WR�WKH�FRPSHWLWLRQ�

.LOOLQJ�FRQWHVWV�DUH�YLHZHG�LQ�ZLGHO\�GLIIHUHQW�SHUVSHFWLYHV� 6RPH�SHRSOH�YLHZ�WKHP�DV�PDNLQJ�D�
JDPH�RI�NLOOLQJ�DQLPDOV��WKXV�GHPRQVWUDWLQJ GLVUHVSHFW�IRU�DQG�GHYDOXLQJ�DQLPDOV� RWKHUV�YLHZ�
WKHP�DV�D�SRWHQWLDO�PDQDJHPHQW�WRRO WR�EH�XVHG WR�FRQWURO�SUHGDWRUV�DQG�LQFUHDVH�SUH\
SRSXODWLRQV��RU�DV HQWHUWDLQPHQW ZLWKRXW�D�SHUFHLYHG�OHJLWLPDWH�XVH�RI�WKH�KDUYHVWHG�DQLPDOV� ,Q�
VRPH�FDVHV��SDUWLFXODUO\�IRU�SUHGDWRUV��MXVWLILFDWLRQ�IRU�WKH�NLOOLQJ�FRQWHVWV�LV�RIWHQ�EDVHG�RQ�
IODZHG�XVH�RI�VFLHQFH� )RU�H[DPSOH��FR\RWH�NLOOLQJ�FRQWHVWV�DUH�RIWHQ�MXVWLILHG�RQ�WKH�EDVLV�WKDW�
FR\RWHV�NLOO�GHHU RU�RWKHU�JDPH��KRZHYHU� WKDW�IDLOV�WR UHFRJQL]H WKDW�SUHGDWLRQ�LV�D�SUR[LPDO�
FDXVH�RI�PRUWDOLW\��EXW�QRW�QHFHVVDULO\�WKH�XOWLPDWH�FDXVH�WKDW�OLPLWV�D VSHFLHV¶ SRSXODWLRQ�

7KH�SROLF\�RI�7KH�:LOGOLIH�6RFLHW\�UHJDUGLQJ�ZLOGOLIH�NLOOLQJ�FRQWHVWV�
�� 'LVFRXUDJHV FRQWHVWV�WKDW�DGYHUVHO\�DIIHFW�WKH�ZLOGOLIH�UHVRXUFH RU�WKH�SXEOLF�DSSUHFLDWLRQ�

RI�ZLOGOLIH�UHVRXUFHV�
�� 6XSSRUWV WKDW�ZLOGOLIH�NLOOHG�PXVW�EH�SXW�WR�OHJLWLPDWH�XVHV�
�� 2SSRVHV�DOO FRQWHVWV�WKDW�

D� LQWHQWLRQDOO\ ZRXQG�DQLPDOV�LQ�D�PDQQHU�WKDW�FDXVHV�H[FHVV�SDLQ�DQG�VXIIHULQJ��
E� NLOO�SDUHQWV�UHVXOWLQJ�LQ RUSKDQHG� GHSHQGHQW�\RXQJ�
F� RU GHYDOXH�ZLOGOLIH E\�VKRZLQJ�GLVUHVSHFWIXO�SKRWRV�RI�SLOHV�RI�GHDG�DQLPDOV�



3DJH��
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�� 'LVFRXUDJH�FRQWHVWV�WKDW�SRUWUD\�KXQWLQJ�LQ�DQ�XQHWKLFDO�IDVKLRQ��,I�D�FRQWHVW�LV�KHOG��DOO�
DSSOLFDEOH SHUPLWWLQJ�DQG�KXQWLQJ�UHJXODWLRQV�PXVW EH�IROORZHG�GXULQJ�WKH�FRQWHVW E\�DOO�
SDUWLHV�LQYROYHG�

�� 6XSSRUW�SXEOLF�DWWLWXGH�VXUYH\V�WR�GHWHUPLQH�VRFLHWDO�YDOXHV�UHJDUGLQJ�NLOOLQJ�FRQWHVWV DQG�
HQFRXUDJH�DJHQFLHV�WR�FRQVLGHU�WKHVH�VXUYH\�UHVXOWV�ZKHQ�PDQDJLQJ�DQG�UHJXODWLQJ�
NLOOLQJ�FRQWHVWV�

�� 5HFRJQL]H�WKDW�WKHUH�LV�OLWWOH�HYLGHQFH�WR VXSSRUW�WKH�XVH�RI�NLOOLQJ�FRQWHVWV�IRU�FRQWUROOLQJ�
SUHGDWRU SRSXODWLRQV�

�� 5HFRJQL]H�WKDW�ZKLOH�VSHFLHV�NLOOHG�LQ�FRQWHVWV FDQ�EH�OHJDOO\�NLOOHG�LQ�PRVW�VWDWHV��
PDNLQJ�D�FRQWHVW�RI�LW�PD\�XQGHUPLQH�WKH�SXEOLF
V�YLHZ�RI�HWKLFDO�KXQWLQJ�

7KH�:LOGOLIH�6RFLHW\¶V�6WDQGLQJ�3RVLWLRQ�6WDWHPHQW�RQ +XQWLQJ VWDWHV�WKDW�³KXQWLQJ��ZKHQ�
SURSHUO\�UHJXODWHG�IROORZLQJ�ELRORJLFDO�SULQFLSOHV��LV�DQ�DSSURSULDWH�PHDQV�RI�PDQDJLQJ�ZLOGOLIH�
SRSXODWLRQV´ DQG�³HQFRXUDJH�GHFLVLRQ�PDNHUV�WR�ZHLJK�WKH�ELRORJLFDO��VRFLHWDO��FXOWXUDO��DQG�
HFRQRPLF�FRQVLGHUDWLRQV�ZKHQ�PDNLQJ�GHFLVLRQV�RQ�KXQWLQJ�DQG�WKH�ZHOIDUH�RI�ZLOGOLIH�´

7KH�:LOGOLIH�6RFLHW\¶V�3RVLWLRQ�6WDWHPHQW�RQ�7KH�1RUWK�$PHULFDQ�0RGHO�RI�:LOGOLIH�
&RQVHUYDWLRQ VXSSRUWV�DQG�SURPRWHV�DGKHUHQFH�WR�WKH�VHYHQ�FRUH�FRPSRQHQWV�RI�WKH�PRGHO��RQH�
RI�ZKLFK�LV�³:LOGOLIH�6KRXOG�2QO\�EH�.LOOHG�IRU�D�/HJLWLPDWH�3XUSRVH�´

7KH�:LOGOLIH�6RFLHW\
V�6WDQGLQJ�3RVLWLRQ�RQ�&RQVHUYLQJ�%LRORJLFDO�'LYHUVLW\ VXSSRUWV�DQG�
SURPRWHV��SROLFLHV�DQG�SURJUDPV�WR�FRQVHUYH�ELRORJLFDO�GLYHUVLW\�WKDW�DUH�ELRORJLFDOO\��VRFLDOO\�
HQYLURQPHQWDOO\��DQG�HFRQRPLFDOO\�YDOLG��HIIHFWLYH��DQG�SUDFWLFDO��DQG�VXSSRUWV DQG�SURPRWHV
�HIIRUWV�WR�HGXFDWH�GHFLVLRQ�PDNHUV��HOHFWHG�RIILFLDOV��HGXFDWRUV��DQG�WKH�JHQHUDO�SXEOLF�RQ�WKH�
YDOXHV�WKDW�ELRORJLFDO�GLYHUVLW\�SURYLGHV�WR�RXU�VRFLHW\��

$SSURYHG�RQ�0DUFK��������


