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*67���2QH�7D[�,Q�2QH 1DWLRQ

3URI�/DQGH�5�'�
$VVLVWDQW 3URIHVVRU
ODQGHURKLGDV#JPDLO�FRP�
����������

3URI��3XVKNDU�-RVKL
$VVLVWDQW�3URIHVVRU�

3XVKNDUGMVRKL��#JPDLO�FRP

�
$EVWUDFW��

*67� LV� RQH� LQGLUHFW� WD[� IRU� WKH�ZKROH� QDWLRQ��ZKLFK�ZLOO�PDNH� ,QGLD� RQH� XQLILHG�
FRPPRQ�PDUNHW��*67�LV�D�VLQJOH�WD[�RQ�WKH�VXSSO\�RI�JRRGV�DQG�VHUYLFHV��ULJKW�IURP�WKH�PDQXIDFWXUHU�
WR�WKH�FRQVXPHU��&UHGLWV�RI�LQSXW�WD[HV�SDLG�DW�HDFK�VWDJH�ZLOO�EH�DYDLODEOH�LQ�WKH�VXEVHTXHQW�VWDJH�RI�
YDOXH�DGGLWLRQ��ZKLFK�PDNHV�*67�HVVHQWLDOO\�D�WD[�RQO\�RQ�YDOXH�DGGLWLRQ�DW�HDFK�VWDJH��7KH�ILQDO�
FRQVXPHU�ZLOO�WKXV�EHDU�RQO\�WKH�*67�FKDUJHG�E\�WKH�ODVW�GHDOHU�LQ�WKH�VXSSO\�FKDLQ��ZLWK�VHW�RII�
EHQHILWV�DW�DOO�WKH�SUHYLRXV�VWDJHV��*67�DOVR�NQRZQ�DV�WKH�*RRGV�DQG�6HUYLFHV�7D[�LV�GHILQHG�DV�WKH�

JLDQW�LQGLUHFW�WD[�VWUXFWXUH�GHVLJQHG�WR�VXSSRUW�DQG�HQKDQFHV�WKH�HFRQRPLF�JURZWK�RI�D�FRXQWU\�

,QWURGXFWLRQ��

³*RRGV�DQG�6HUYLFH�7D[��*67��LV�D�FRPSUHKHQVLYH�WD[�OHY\�RQ�PDQXIDFWXUH��VDOH�DQG�
FRQVXPSWLRQ�RI�JRRGV�DQG�VHUYLFH�DW�D�QDWLRQDO�OHYHO�XQGHU�ZKLFK�QR�GLVWLQFWLRQ�LV�PDGH�EHWZHHQ�
JRRGV�DQG�VHUYLFHV�IRU�OHY\LQJ�RI�WD[��,W�ZLOO�PRVWO\�VXEVWLWXWH�DOO�LQGLUHFW�WD[HV�OHYLHG�RQ�JRRGV�DQG�
VHUYLFHV�E\�WKH�&HQWUDO�DQG�6WDWH�JRYHUQPHQWV�LQ�,QGLD� )UDQFH�ZDV�WKH�ILUVW�FRXQWU\ WR�LQWURGXFH�
*67�LQ�������:RUOGZLGH��$OPRVW�����FRXQWULHV�KDYH�LQWURGXFHG�*67�LQ�RQH�RU�WKH�RWKHU�IRUP�VLQFH�
QRZ��0RVW�RI�WKH�FRXQWULHV�KDYH�D�XQLILHG�*67�V\VWHP��%UD]LO�DQG�&DQDGD�IROORZ�D�GXDO�V\VWHP�YLV�
j�YLV�,QGLD�LV�JRLQJ�WR�LQWURGXFH��,Q�&KLQD��*67 DSSOLHV�RQO\�WR�JRRGV�DQG�WKH�SURYLVLRQ�RI�UHSDLUV��

UHSODFHPHQW�DQG�SURFHVVLQJ�VHUYLFHV�

7KH�*67�LV�JRYHUQHG�E\�D�*67�&RXQFLO�DQG�LWV�&KDLUPDQ�LV�WKH�)LQDQFH�0LQLVWHU�RI�
,QGLD��8QGHU�*67��JRRGV�DQG�VHUYLFHV�DUH�WD[HG�DW�WKH�IROORZLQJ�UDWHV�����������������DQG������
7KHUH� LV�D�VSHFLDO� UDWH�RI�������RQ�URXJK�SUHFLRXV�DQG�VHPL�SUHFLRXV�VWRQHV�DQG����RQ�JROG�� ,Q�
DGGLWLRQ�D�FHVV RI�����RU�RWKHU�UDWHV�RQ�WRS�RI�����*67�DSSOLHV�RQ�IHZ�LWHPV�OLNH�DHUDWHG�GULQNV��
OX[XU\�FDUV�DQG�WREDFFR�SURGXFWV� *67�UHSODFHG�D�VOHZ�RI�LQGLUHFW�WD[HV�ZLWK�D�XQLILHG�WD[�DQG�LV�
WKHUHIRUH�VHW�WR�GUDPDWLFDOO\�UHVKDSH�WKH�FRXQWU\
V���WULOOLRQ�GROODU�HFRQRP\��*RRGV�DQG�6HUYLFHV�7D[�
�*67� LV�DQ�LQGLUHFW ZKLFK�ZDV�LQWURGXFHG�LQ�,QGLD�RQ���-XO\������DQG�ZDV�DSSOLFDEOH�WKURXJKRXW�
,QGLD ZKLFK�UHSODFHG�PXOWLSOH�FDVFDGLQJ�WD[HV�OHYLHG�E\�WKH�FHQWUDO DQG�VWDWH JRYHUQPHQWV�
����&HQWUDO�OHYHO��

�� &HQWUDO�([FLVH�'XW\�
�� $GGLWLRQDO�([FLVH�'XW\�
�� 6HUYLFH�7D[�
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�� $GGLWLRQDO�&XVWRPV�'XW\�FRPPRQO\�NQRZQ�DV�&RXQWHUYDLOLQJ�'XW\��DQG

�� 6SHFLDO�$GGLWLRQDO�'XW\�RI�&XVWRPV�

���6WDWH�OHYHO��

�� 6XEVXPLQJ�RI�6WDWH�9DOXH�$GGHG�7D[�6DOHV�7D[�
�� (QWHUWDLQPHQW�7D[��RWKHU�WKDQ�WKH�WD[�OHYLHG�E\�WKH�ORFDO�ERGLHV���&HQWUDO�6DOHV�7D[��OHYLHG�

E\�WKH�&HQWUH�DQG�FROOHFWHG�E\�WKH�6WDWHV��
�� 2FWURL�DQG�(QWU\�WD[�
�� 3XUFKDVH�7D[�
�� /X[XU\�WD[��DQG

�� 7D[HV�RQ�ORWWHU\��EHWWLQJ�DQG�JDPEOLQJ�

x PDMRU�IHDWXUHV�RI�WKH�SURSRVHG�UHJLVWUDWLRQ�SURFHGXUHV�XQGHU�*67��
�� ([LVWLQJ�GHDOHUV��([LVWLQJ�9$7�&HQWUDO�H[FLVH�6HUYLFH�7D[�SD\HUV�ZLOO�QRW�KDYH�WR�DSSO\�

DIUHVK�IRU�UHJLVWUDWLRQ�XQGHU�*67�

�� 1HZ�GHDOHUV��6LQJOH�DSSOLFDWLRQ�WR�EH�ILOHG�RQOLQH�IRU�UHJLVWUDWLRQ�XQGHU�*67�

$� 7KH�UHJLVWUDWLRQ�QXPEHU�ZLOO�EH�3$1�EDVHG�DQG�ZLOO�VHUYH�WKH�SXUSRVH�IRU�&HQWUH�DQG�6WDWH�

�� 8QLILHG�DSSOLFDWLRQ�WR�ERWK�WD[�DXWKRULWLHV�
�� (DFK�GHDOHU�WR�EH�JLYHQ�XQLTXH�,'�*67,1 �*RRGV�DQG�6HUYLFHV�7D[� 1HWZRUN���

�� 'HHPHG�DSSURYDO�ZLWKLQ�WKUHH�GD\V�

%� 3RVW�UHJLVWUDWLRQ�YHULILFDWLRQ�LQ�ULVN�EDVHG�FDVHV�RQO\�

x PDMRU�IHDWXUHV�RI�WKH�SURSRVHG�UHWXUQV�ILOLQJ�SURFHGXUHV�XQGHU�*67��

�� &RPPRQ�UHWXUQ ZRXOG�VHUYH�WKH�SXUSRVH�RI�ERWK�&HQWUH�DQG�6WDWH�*RYHUQPHQW�
�� 7KHUH�DUH�HLJKW�IRUPV�SURYLGHG�IRU�LQ�WKH�*67�EXVLQHVV�SURFHVVHV�IRU�ILOLQJ�IRU�UHWXUQV��0RVW�

RI�WKH�DYHUDJH�WD[�SD\HUV�ZRXOG�EH�XVLQJ�RQO\�IRXU�IRUPV�IRU�ILOLQJ�WKHLU�UHWXUQV��7KHVH�DUH�
UHWXUQ�IRU�VXSSOLHV��UHWXUQ�IRU�SXUFKDVHV��PRQWKO\�UHWXUQV�DQG�DQQXDO�UHWXUQ�

�� 6PDOO�WD[SD\HUV�ZKR�KDYH�RSWHG�FRPSRVLWLRQ�VFKHPH�VKDOO�KDYH�WR�ILOH�UHWXUQ�RQ�TXDUWHUO\�
EDVLV�

�� )LOLQJ�RI�UHWXUQV�VKDOO�EH�FRPSOHWHO\�RQOLQH��$OO�WD[HV�FDQ�DOVR�EH�SDLG�RQOLQH�

x PDMRU�IHDWXUHV�RI�WKH�SURSRVHG�SD\PHQW�SURFHGXUHV�XQGHU�*67��

�� (OHFWURQLF�SD\PHQW�SURFHVV� QR�JHQHUDWLRQ�RI�SDSHU�DW�DQ\�VWDJH�

�� 6LQJOH�SRLQW�LQWHUIDFH�IRU�FKDOODQ�JHQHUDWLRQ� *671�

$� (DVH�RI�SD\PHQW�± SD\PHQW�FDQ�EH�PDGH�WKURXJK�RQOLQH�EDQNLQJ��&UHGLW�&DUG�'HELW�&DUG��

1()7�57*6�DQG�WKURXJK�FKHTXH�FDVK�DW�WKH�EDQN�

�� &RPPRQ�FKDOODQ�IRUP�ZLWK�DXWR�SRSXODWLRQ�IHDWXUHV�
�� 8VH�RI�VLQJOH�FKDOODQ�DQG�VLQJOH�SD\PHQW�LQVWUXPHQW�

�� &RPPRQ�VHW�RI�DXWKRUL]HG�EDQNV�
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%� &RPPRQ�$FFRXQWLQJ�&RGHV�

%HQHILWV�RI�*67��

$� )RU�EXVLQHVV�DQG�LQGXVWU\

�� (DV\�FRPSOLDQFH��$�UREXVW�DQG�FRPSUHKHQVLYH�,7�V\VWHP�ZRXOG�EH�WKH�IRXQGDWLRQ�
RI�WKH�*67�UHJLPH�LQ�,QGLD��7KHUHIRUH��DOO�WD[�SD\HU�VHUYLFHV�VXFK�DV�UHJLVWUDWLRQV��
UHWXUQV�� SD\PHQWV�� HWF�� ZRXOG� EH� DYDLODEOH� WR� WKH� WD[SD\HUV� RQOLQH��ZKLFK�ZRXOG�

PDNH�FRPSOLDQFH�HDV\�DQG�WUDQVSDUHQW�

�� 8QLIRUPLW\�RI�WD[�UDWHV�DQG�VWUXFWXUHV��*67�ZLOO�HQVXUH�WKDW�LQGLUHFW�WD[�UDWHV�DQG�
VWUXFWXUHV�DUH�FRPPRQ�DFURVV�WKH�FRXQWU\��WKHUHE\�LQFUHDVLQJ�FHUWDLQW\�DQG�HDVH�RI�
GRLQJ�EXVLQHVV��,Q�RWKHU�ZRUGV��*67�ZRXOG�PDNH�GRLQJ�EXVLQHVV�LQ�WKH�FRXQWU\�WD[�

QHXWUDO��LUUHVSHFWLYH�RI�WKH�FKRLFH�RI�SODFH�RI�GRLQJ�EXVLQHVV�

�� 5HPRYDO�RI�FDVFDGLQJ��$�V\VWHP�RI�VHDPOHVV�WD[�FUHGLWV�WKURXJKRXW�WKH�YDOXH�FKDLQ��
DQG�DFURVV�ERXQGDULHV�RI�6WDWHV��ZRXOG�HQVXUH� WKDW� WKHUH� LV�PLQLPDO�FDVFDGLQJ�RI�

WD[HV��7KLV�ZRXOG�UHGXFH KLGGHQ�FRVWV�RI�GRLQJ�EXVLQHVV�

�� ,PSURYHG�FRPSHWLWLYHQHVV� 5HGXFWLRQ�LQ�WUDQVDFWLRQ�FRVWV�RI�GRLQJ�EXVLQHVV�ZRXOG�

HYHQWXDOO\�OHDG�WR�DQ�LPSURYHG�FRPSHWLWLYHQHVV�IRU�WKH�WUDGH�DQG�LQGXVWU\�

�� *DLQ� WR�PDQXIDFWXUHUV� DQG� H[SRUWHUV��7KH� VXEVXPLQJ�RI�PDMRU�&HQWUDO� DQG�6WDWH�
WD[HV�LQ�*67��FRPSOHWH�DQG�FRPSUHKHQVLYH�VHW�RII�RI�LQSXW�JRRGV�DQG�VHUYLFHV�DQG�
SKDVLQJ� RXW� RI� &HQWUDO� 6DOHV� 7D[� �&67�� ZRXOG� UHGXFH� WKH� FRVW� RI� ORFDOO\�
PDQXIDFWXUHG�JRRGV�DQG�VHUYLFHV��7KLV�ZLOO�LQFUHDVH�WKH�FRPSHWLWLYHQHVV�RI�,QGLDQ�
JRRGV�DQG�VHUYLFHV�LQ�WKH�LQWHUQDWLRQDO�PDUNHW�DQG�JLYH�ERRVW�WR�,QGLDQ�H[SRUWV��7KH�
XQLIRUPLW\�LQ�WD[�UDWHV�DQG�SURFHGXUHV�DFURVV�WKH�FRXQWU\�ZLOO�DOVR�JR�D�ORQJ�ZD\�LQ�

UHGXFLQJ�WKH�FRPSOLDQFH�FRVW�

%� )RU�&HQWUDO�DQG�6WDWH�*RYHUQPHQWV

�� 6LPSOH�DQG�HDV\�WR�DGPLQLVWHU� 0XOWLSOH�LQGLUHFW�WD[HV�DW�WKH�&HQWUDO�DQG�6WDWH�OHYHOV�DUH�EHLQJ�
UHSODFHG�E\�*67��%DFNHG�ZLWK�D�UREXVW�HQG�WR�HQG�,7�V\VWHP��*67�ZRXOG�EH�VLPSOHU�DQG�

HDVLHU�WR�DGPLQLVWHU�WKDQ�DOO�RWKHU�LQGLUHFW�WD[HV�RI�WKH�&HQWUH�DQG�6WDWH�OHYLHG�VR�IDU�

�� %HWWHU� FRQWUROV� RQ� OHDNDJH� *67� ZLOO� UHVXOW� LQ� EHWWHU� WD[� FRPSOLDQFH� GXH� WR� D� UREXVW� ,7�
LQIUDVWUXFWXUH��'XH�WR�WKH�VHDPOHVV�WUDQVIHU�RI�LQSXW�WD[�FUHGLW�IURP�RQH�VWDJH�WR�DQRWKHU�LQ�WKH�
FKDLQ� RI� YDOXH� DGGLWLRQ�� WKHUH� LV� DQ� LQ�EXLOW�PHFKDQLVP� LQ� WKH� GHVLJQ� RI�*67� WKDW�ZRXOG�

LQFHQWLYL]H�WD[�FRPSOLDQFH�E\�WUDGHUV�

�� +LJKHU�UHYHQXH�HIILFLHQF\� *67�LV�H[SHFWHG�WR�GHFUHDVH�WKH�FRVW�RI�FROOHFWLRQ�RI�WD[�UHYHQXHV�

RI�WKH�*RYHUQPHQW��DQG�ZLOO�WKHUHIRUH��OHDG�WR�KLJKHU�UHYHQXH�HIILFLHQF\�

&� )RU�WKH�FRQVXPHU

L� 6LQJOH�DQG�WUDQVSDUHQW�WD[�SURSRUWLRQDWH�WR�WKH�YDOXH�RI�JRRGV�DQG�VHUYLFHV�
'XH�WR�PXOWLSOH�LQGLUHFW�WD[HV�EHLQJ�OHYLHG�E\�WKH�&HQWUH�DQG�6WDWH��ZLWK�
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LQFRPSOHWH�RU�QR�LQSXW�WD[�FUHGLWV�DYDLODEOH�DW�SURJUHVVLYH�VWDJHV RI�YDOXH�
DGGLWLRQ��WKH�FRVW�RI�PRVW�JRRGV�DQG�VHUYLFHV�LQ�WKH�FRXQWU\�WRGD\�DUH�ODGHQ�
ZLWK�PDQ\�KLGGHQ�WD[HV��8QGHU�*67��WKHUH�ZRXOG�EH�RQO\�RQH�WD[�IURP�WKH�
PDQXIDFWXUHU�WR�WKH�FRQVXPHU��OHDGLQJ�WR�WUDQVSDUHQF\�RI�WD[HV�SDLG�WR�WKH�

ILQDO�FRQVXPHU�

�� 5HOLHI LQ�RYHUDOO�WD[�EXUGHQ��%HFDXVH�RI�HIILFLHQF\�JDLQV�DQG�SUHYHQWLRQ�RI�OHDNDJHV��WKH�

RYHUDOO�WD[�EXUGHQ�RQ�PRVW�FRPPRGLWLHV�ZLOO�FRPH�GRZQ��ZKLFK�ZLOO�EHQHILW�FRQVXPHUV�

&RQFOXVLRQ��

*RRGV�DQG�6HUYLFH�7D[��ZLWK�HQG�WR�HQG�,7�HQDEOHG�WD[�0HFKDQLVP��LV�
OLNHO\�WR�EULQJ�EXR\DQF\�WR�JRYHUQPHQW�UHYHQXH��,W�LV�H[SHFWHG�WKDW�WKH�PDOLFLRXV�
DFWLYLW\�RI�WD[�WKHIW�ZLOO�JR�DZD\�XQG�*RRGV�DQG�6HUYLFH�7D[�UHJLPH�LQ�RUGHU�WR�EHQHILW�
ERWK�JRYHUQPHQWV�DV�ZHOO�DV�WKH�FRQVXPHU��,Q�UHDOLW\��WKDW�H[WUD�UHYHQXH�WKDW�WKH�
JRYHUQPHQW�LV�H[SHFWLQJ�WR�JHQHUDWH�ZRQ¶W�FRPH�IURP�WKH�FRQVXPHUV¶�SRFNHW�EXW�IURP�

WKH�UHGXFWLRQ�RI�WD[�WKHIW�


