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*67�,PSDFW�RQ ,QGLD¶V�)RUHLJQ�7UDGH

6PW� .KDQGUH�6ZDSQDOL��5DPHVK 'U�5DMHQGUD %KRVDOH
3K�'�5HVHDUFK�6WXGHQW� �$VVR��3URI��$UW��6FL���&RPPHUFH
�5HVHDUFK�&HQWUH�,Q�(FRQRPLFV�6�0�%�6�7 &ROOHJH� 0DQPDG��
&ROOHJH��6DQJDPQHU��
0RELOH� ���������� 0RELOH� ͻͷͲͺ
(PDLO�VZDSQDOLNKDQGUH#JPDLO�FRP

$EVWUDFW��,QGLD LV RQH�RI�WKH�IDVWHVW�JURZLQJ�JOREDO�HFRQRP\�DQG�LQ�WKH�ZD\�WR�EHFRPLQJ�WKH�QHZ�
JOREDO� PDQXIDFWXULQJ� KXE��:KLOH� PDQXIDFWXULQJ� DFWLYLWLHV� DUH� RQ� ULVLQJ�� ZH� DUH� DOVR� ZLWQHVVLQJ�
H[SDQVLRQ�LQ�IRUHLJQ�WUDGH�ERWK�LPSRUWV�DQG�H[SRUWV� IRUHLJQ�WUDGH�SOD\�D�VLJQLILFDQW�UROH�LQ�,QGLDQ�
HFRQRP\��(TXLOLEULXP�LQ�EDODQFH�RI�SD\PHQWV�LV�VRXQGQHVV�RI FRXQWULHV�JURZWK� *67�KDV�EHFRPH�
SRSXODU� DV� D� µ2QH� 1DWLRQ�2QH� 7D[¶� IRUPXODWLRQ�� WKH� UHDOLWLHV� RI� LPSOHPHQWDWLRQ� PD\� EH� PRUH�
FRPSOLFDWHG�WKDQ�SROLWLFDO�QHJRWLDWLRQV�LQ�WKH�3DUOLDPHQW� $IWHU�WKH�LPSOHPHQWDWLRQ�*67��LW�ZRXOG�
FKDQJH�WKH��VWUXFWXUH�RI� �IRUHLJQ�WUDGH��,W�LV�PDNLQJ�FKDQJHV�LQ�,QGLD¶V�LPSRUW�DQG�H[SRUW�WKURXJK�
ZLWKGUDZLQJ�SUHYLRXV�LQGLUHFW�WD[HV�XQGHU�WKH�SUHVHQW�WD[�VWUXFWXUH�

,QWURGXFWLRQ� ,QGLD��LV�RQH�RI�WKH�IDVWHVW�JURZLQJ�JOREDO�HFRQRP\� 2QH�RI�WKH�PRVW�VLJQLILFDQW�IDFWRUV�
WKDW�OHDG�WR�D�JURZWK�LQ�WKH�HFRQRP\�RI�D�FRXQWU\�LV��IRUHLJQ WUDGH��6R�LW�EHFRPHV�D�YLWDO�SDUW�WR�KDYH�
D� ZDWFK� WUDGH� SHUIRUPDQFH� RQ� ERWK� GRPHVWLF� DV� ZHOO� DV� LQWHUQDWLRQDO� PDUNHWV� 7KH� EDODQFH� RI�
SD\PHQW�LV�WKH�EDVLF�WRRO�WR�HYDOXDWH�D�FRXQWU\¶V�HFRQRPLF�SHUIRUPDQFH�DQG�LW�UHIHUV�WR�WKH�EDODQFH�
EHWZHHQ�LPSRUW�DQG�H[SRUW�DV�QR�FRXQWU\�LV�IXOO\�VHOI�VXIILFLHQW��7KH�JUHDW�WD[�UHIRUP�LQ�,QGLD�FRPH�
LQWR�SOD\�RQ��VWMXO\������LQ�IRUP�RI�JRRGV�DQG�VHUYLFH�WD[� $IWHU�WKH�LPSOHPHQWDWLRQ�RI�WKH *67��LW�
ZRXOG�FKDQJH�WKH�EXVLQHVV�VWUXFWXUH�RI�,QGLD�DQG�ZRXOG�DOVR�EULQJ�VRPH�VLJQLILFDQW�FKDQJHV�RQ�WKH�
LPSDFW�RI�LQWHUQDWLRQDO�WUDGH��LPSRUW�H[SRUW��RI�JRRGV WKURXJK�WKH�FKDQJH�LQ�WKH�FRPSXWDWLRQ�RI�WKH�
EDVLF� FXVWRPV�GXW\� *67�ZLOO� LQIOXHQFH� WKH� LPSRUW� DQG� H[SRUW� VFHQDULR� LQ� ,QGLD��*76� LV�PDNLQJ�
FKDQJHV�LQ�H[SRUW�DQG�LPSRUW�LQ�,QGLD�E\�ZLWKGUDZLQJ�ZLGH�YDULHW\�RI�SUHYLRXVO\�OHYLHG�LQGLUHFW�WD[HV�
DQG�LW�ZLOO�DIIHFW�WKH�)RUHLJQ�7UDGH�3ROLF\��)73��RI�WKH�QDWLRQ�

2EMHFWLYH�RI�VWXG\�

��7R�VWXG\�WD[�VWUXFWXUH�IRU�LPSRUW�DQG�H[SRUW�XQGHU�,*67�

��7R�VWXG\�LPSDFW�RI�*67�RQ�,QGLD¶V�IRUHLJQ�WUDGH��

0HWKRGRORJ\� 7KLV�VWXG\�LV�EDVHG�RQ�VHFRQGDU\�GDWD��7KH�GDWD�LV�FROOHFWHG IURP�UHIHUHQFH�ERRNV��
DUWLFOHV��QHZVSDSHU�DQG�ZHEVLWHV

7KH�*67�WUHDWV�WKH�LPSRUW�DQG�H[SRUW�RI�JRRGV�DV�LQWHU�VWDWH�WUDGH�XQGHU�,QWHJUDWHG�*RRGV�DQG�
6HUYLFH�7D[��,*67���7KXV��DOO�WKH�,*67�SURYLVLRQV�DUH�DSSOLFDEOH�LQ�DQ\�NLQG�RI�JRRG�DQG�VHUYLFH�
VXSSO\� UHJDUGLQJ� LPSRUW� DQG�H[SRUW� ,QGLD� LV� E\� QR�PHDQV� WKH� ILUVW� FRXQWU\� WR� H[SHULPHQW�ZLWK� D�
XQLILHG�WD[�UHJLPH�����FRXQWULHV�DOUHDG\�KDYH�VRPH�IRUP�RI�*67�RU�D�YDOXH�DGGHG�WD[��:KDW�PDNHV�
*67� LQ� ,QGLD� VSHFLDO� LV� WKDW� DV� RSSRVHG� WR� D� IHGHUDOO\� DGPLQLVWHUHG� UHJLPH�� WKH�8QLRQ� DQG� VWDWH�
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JRYHUQPHQWV�ZLOO�MRLQWO\�DGPLQLVWHU�,QGLD¶V�GXDO�*67��7KLV�PHDQV�LW�ZLOO�EH�D�VHW�RI�PDQ\�GLIIHUHQW�
WD[HV�± D�*67�IRU�HDFK�RI�WKH����VWDWHV�DQG�WZR�XQLRQ�WHUULWRULHV��6*67���D�&HQWUDO�*67��&*67���DQG�
DQ�,QWHJUDWHG�*67��,*67��ZKLFK�ZLOO�EH�D�FRPELQH�RI�&*67�DQG�6*67�RQ�LQWHU�VWDWH�VXSSOLHV�RI�
JRRGV�DQG�VHUYLFHV�6XSSO\�RI�JRRGV�VHUYLFHV�LQ�WKH�FRXUVH�RI�LPSRUW�DQG�H[SRUW�KDV�EHHQ�FRQVLGHUHG�
DV�,QWHU�6WDWH�WUDGH�RU�FRPPHUFH�

³,QWHJUDWHG�*RRGV�DQG�6HUYLFHV�7D[´��,*67� PHDQV�WD[�OHYLHG�XQGHU�WKLV�$FW�RQ�WKH�
VXSSO\�RI�DQ\�JRRGV�DQG��RU�VHUYLFHV�LQ�WKH�FRXUVH�RI�LQWHU�6WDWH�WUDGH�RU�FRPPHUFH��+HQFH��WKH�
SURYLVLRQV�RI ,*67 DFW�VKDOO�EH�DSSOLFDEOH�WR�VXSSO\�RI�JRRGV�VHUYLFHV�LQ�WKH�FRXUVH�RI�LPSRUW�
DQG�H[SRUW�

7D[�VWUXFWXUH�DQG�,QSXW�WD[�FUHGLW

7\SH�RI�6XSSO\

([SRUW ,PSRUW

7D[�
6WUXFWXUH

���RQ�VXSSO\ /HY\� RI�
,*67� DQG� %DVLF�
&XVWRP� 'XW\�
�%&'�

,QSXW� 7D[�
&UHGLW

,7&�DQG�UHIXQG�
DUH�DOORZHG

,7&� RI� RQO\�
,*67� DOORZHG�� ,7&�
RI� %&'� LV� QRW�
DOORZHG

*67�2Q�,PSRUW�

$V�SHU�WKH�0RGHO�*67�/DZ��*67�ZLOO�VXEVXPH�&RXQWHUYDLOLQJ�'XW\ �&9'��DQG�6SHFLDO�
$GGLWLRQDO�'XW\��6$'���KRZHYHU��%DVLF�&XVWRPV�'XW\�ZLOO�FRQWLQXH�WR�GR�LWV�URXQG�LQ�WKH�LPSRUW�
ELOOV��%&'�KDV�EHHQ�NHSW�RXWVLGH�WKH�SXUYLHZ�RI�*67�DQG�ZLOO�EH�FKDUJHG�DV�SHU�WKH�FXUUHQW�ODZ�
RQO\�+RZHYHU�� WKH� LPSRUW� RI� JRRGV� VKDOO� FRQWLQXH� WR� DWWUDFW� %DVLF� &XVWRPV� 'XW\� �%&'�� LQ�
DGGLWLRQ�WR�,*67� 7KH�VHUYLFH�SURYLGHUV��PDQXIDFWXUHUV��DQG�WUDGHUV�RI�JRRGV�DV�ZHOO�DV�VHUYLFHV�
FDQ�EDODQFH�WKHLU�SDLG�,*67�DJDLQVW�WKHLU�RXWSXW�OLDELOLW\��%XW�WKH\�FDQQRW�HQMR\�DQ\�FUHGLW�IRU�
%DVLF�&XVWRPV�'XW\��%&'��XQGHU�WKH�SUHVHQW�*67�VWUXFWXUH�

x ,PSRUW� RI�6HUYLFHV�± 0RGHO�*67� ODZ� DFFRUG� OLDELOLW\� RI� SD\PHQW� RI� WD[� RQ� WKH� VHUYLFH�
UHFHLYHU��LI�VXFK�VHUYLFHV�DUH�SURYLGHG�E\�D�SHUVRQ�UHVLGLQJ�RXWVLGH�,QGLD��7KLV�LV�VLPLODU�WR�
WKH�FXUUHQW�SURYLVLRQ�RI�UHYHUVH�FKDUJH��ZKHUHLQ�VHUYLFH�UHFHLYHU�LV�UHTXLUHG�WR�SD\�WD[�DQG�
ILOH�UHWXUQ�

x 7UDQVDFWLRQ�9DOXH�EDVHG�9DOXDWLRQ�3ULQFLSDO ±0RGHO�*67�ODZ�KDV�ERUURZHG�WKH�FRQFHSW�
RI� WUDQVDFWLRQ� YDOXH� EDVHG� YDOXDWLRQ� SULQFLSDO� IURP� FXUUHQW� FXVWRPV� ODZ� IRU� FKDUJLQJ�
*67� 7KLV�ZLOO�KDYH�LPSOLFDWLRQ�DW�WKH�WLPH�RI�WD[�OLDELOLW\�GHWHUPLQDWLRQ�DV�FXUUHQWO\�&9'�LV�
FKDUJHG�RQ�053�YDOXDWLRQ�SULQFLSOH��8QGHU�WKH�QHZ�UHJLPH�,*67�ZKLFK�VXEVXPHV�&9'�ZLOO�
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EH�FKDUJHG�RQ�WUDQVDFWLRQ�YDOXH��7KLV�PD\�DOVR�UHTXLUH�ZRUNLQJ�FDSLWDO�UHVWUXFWXULQJ��7KLV�
PD\�DOVR�UHYHDO�WKH�PDUJLQ�RI�6HUYLFH�3URYLGHU�ZKLFK�LV�FXUUHQWO\�QRW�WKH�FDVH�

x 5HIXQG�RI�'XW\�± 8QGHU�WKH�QHZ�ODZ��WD[�SDLG�GXULQJ�LPSRUW�ZLOO�EH�DYDLODEOH�DV�D�FUHGLW�
XQGHU�³,PSRUW�DQG�6DOH´�PRGHO��ZKHUHDV�QR�VXFK�FUHGLW�LV�DYDLODEOH�SUHVHQWO\��$OVR�UHIXQG�RI�
6$'�ZKLFK�LV�DYDLODEOH�QRZ��DIWHU�GRLQJ�VSHFLILF�FRPSOLDQFH��QR�VXFK�UHVWULFWLRQV�DUH�SODFHG�
XQGHU�*67�

x :LWKGUDZDO� RI�&XUUHQW�([HPSWLRQV ± 7KH� FXUUHQW� FXVWRPV� LPSRUW� WDULII� LV� ORDGHG�ZLWK�
PXOWLSOH� H[HPSWLRQ� QRWLILFDWLRQV�ZKLFK� DUH� OLNHO\� WR� UHYLHZHG� DQG�SRVVLEO\�ZLWKGUDZQ�RU�
FRQYHUWHG�LQWR�D�UHIXQG�PHFKDQLVP��7KLV�FRXOG�PHDQ�FKDQJH�LQ�WKH�VWUXFWXUH�RI�H[SRUW�OLQNHG�
GXW\ H[HPSWLRQ� VFKHPHV� XQGHU� WKH� )73� ZKHUH� WKH� GXW\� H[HPSWLRQV� PD\� JHW� OLPLWHG� WR�
H[HPSWLRQ� IURP� SD\PHQW� RI� %&'�� ZKLOH� ,*67� PD\� QRW� EH� H[HPSWHG�� :LWKGUDZDO� RI�
H[HPSWLRQV� RU� FKDQJLQJ� WKHP� WR� UHIXQG� PHFKDQLVP� FRXOG� IXQGDPHQWDOO\� FKDQJH� WKH�
DWWUDFWLYHQHVV� DQG� YLDELOLW\� RI� VRPH� RI� WKH� NH\� VFKHPHV� XQGHU� WKH� )73� OLNH� (28�� 673��
$GYDQFH�DXWKRUL]DWLRQ�HWF

*67�2Q�([SRUW��
$V�SHU�WKH�SODFH�RI�VXSSO\�UXOHV�RI�WKH�QHZ�WD[�UHJLPH�����*67�LV�FKDUJHG�LQ�DQ\�

H[SRUW� RI� JRRGV� DQG� VHUYLFHV� IURP� ,QGLD�� 7KH� VXSSOLHUV� FDQ� DYDLO� WKH� LQSXW� WD[� FUHGLW� XQGHU�
&*67�6*67�DQG�,*67��$IWHU�SD\LQJ�WKH�DPRXQW�RQ�LQSXW�DQG�LQSXW�VHUYLFHV��WKH\�FDQ�DSSO\�IRU�
WKH�UHIXQG�DV�SHU�WKH���WK VHFWLRQ�RI�&HQWUDO�*67�$FW��������7KH�H[SRUW�RI�JRRGV�RU�VHUYLFHV�LV�
FRQVLGHUHG�DV� D� ]HUR�UDWHG� VXSSO\��*67�ZLOO� QRW�EH� OHYLHG�RQ�H[SRUW�RI�DQ\�NLQG�RI�JRRGV�RU�
VHUYLFHV�

8QGHU�WKLV�UHJLPH��FRPSDQLHV�DUH�JLYHQ�WKH�RSSRUWXQLW\�WR�FODLP�UHIXQGV�IRU�WKH�WD[HV�WKH\�
SD\�ZKLOH�EX\LQJ�LQSXWV�IRU�WKHLU�EXVLQHVVHV��VXFK�DV�UDZ�PDWHULDOV��+RZHYHU WHFKQLFDO�JOLWFKHV��
DPRQJ�RWKHU�WKLQJV��KDYH�PHDQW�WKDW�WKH�JRYHUQPHQW�KDV�UHSHDWHGO\�SXVKHG�EDFN�WKH�GHDGOLQH�IRU�
ILOLQJ�*67�UHWXUQV��GHOD\LQJ�WD[�UHIXQGV�WRR��([SRUWHUV�FODLP�WKDW� WKH\�DUH�VXIIHULQJ�WKH�PRVW��
'HOD\V�LQ�SURFHVVLQJ�WD[�UHIXQGV�XQGHU�WKH�QHZ�*RRGV�DQG�6HUYLFHV�7D[�UHJLPH�KDV�ORFNHG�XS�
WKH�IXQGV�RI�H[SRUWHUV��KXUWLQJ�WKHLU�EXVLQHVVHV�DQG�DIIHFWLQJ�WKHLU�DELOLW\�WR�EH�FRPSHWLWLYH LQ�
LQWHUQDWLRQDO� PDUNHWV�� 7KH� SURFHVV� RI� FODLPLQJ� UHIXQGV� LV� WDNLQJ� PXFK� PRUH� WLPH� WKDQ� ZDV�
HQYLVDJHG�EHFDXVH�GHDGOLQHV�IRU� WKH�ILOLQJ�RI�UHWXUQV�DUH�FRQVWDQWO\�EHLQJ�SXVKHG�EDFN�� ,Q� WKH�
HDUOLHU� WD[� UHJLPH�� FRPSDQLHV� SDUW� RI� WKH� 6RIWZDUH� 7HFKQRORJ\� 3DUNV� RI� ,QGLD� VFKHPH� ZHUH�
HQWLWOHG� WR� FODLP� H[HPSWLRQ� RQ� WD[DWLRQ� RQ� FDSLWDO� JRRGV�� 7KLV� H[HPSWLRQ� LV� QRW� DYDLODEOH� X�
6RIWZDUH� H[SRUWV� DUH� EDGO\� KLW� DV� ILUPV� WKDW� H[SRUW� VRIWZDUH� VHUYLFHV� DUH� QRW� HOLJLEOH� IRU� WD[�
UHIXQGV�RQ�WKH�SXUFKDVH�RI�FDSLWDO�JRRGV�WKDW�WKH\�XVH�WR�SURYLGH�WKHVH�VHUYLFHV�8QGHU�*67�

&RQFOXVLRQ� ,*67�FRYHUV� WKH� LPSRUW�DQG�H[SRUW�VHFWRUV� LQ� ,QGLD�ZKHUHDV�H[SRUW� LV�*67�IUHH�DQG�
LPSRUW�ZHOFRPHV�%DVLF�&XVWRPV�'XW\�DORQJ�ZLWK�,*67�UDWH��$V�SHU�WKH�)HGHUDWLRQ�RI�,QGLDQ�([SRUW�
2UJDQL]DWLRQ��),(2���WKH�H[SRUWHUV�PD\�IDFH�OLTXLGLW\�SUREOHPV�DV�WKH�GRPHVWLF�FRPSDQLHV�PD\�IDOO�
DURXQG����LQ�WKH�PDUNHW��7KH�PHUFKDQW�H[SRUWHUV�PD\�VXIIHU�IURP�KLJKHU�FRPSOLDQFH�FRVWV�
5HIHUHQFHV�
���6\HHGXQ�1LVD��$SULO��������7KH�,PSDFW�RI�*67�RQ�,QGLD¶V�)RUHLJQ�7UDGH�
���ZZZ�ILQDQFLDOH[SUHVV�FRP
���ZZZ�OHJDOUDDVWD�FRP


