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$VVLVWDQW�3URSIHVVRU $VVLVWDQW�3URSIHVVRU
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6XVKLOS����#JPDLO�FRP XGD\NKDUDGNDU#JPDLO�FRP
0RE��1R������������ 0RE�1R�����������

$EVWUDFW

*RRGV�DQG�6HUYLFH�7D[� LV� GHILQHG�DV� WKH�SRZHUIXO� LQGLUHFW� WD[� VWUXFWXUH�GHVLJQHG� WR� VXSSRUW� DQG�
LQFUHDVH�WKH�HFRQRPLF�JURZWK�RI�D�FRXQWU\��&XUUHQWO\��WKHUH�DUH�����FRXQWULHV�WKDW�KDYH�LPSOHPHQWHG�
*67�VR�IDU��+RZHYHU�WKH�UHIRUP�SURFHVV�RI�,QGLD¶V�LQGLUHFW�WD[�UHJLPH�ZDV�VWDUWHG�LQ������E\�5DMLY�
*DQGKL¶V�JRYHUQPHQW��ZLWK�WKH�LQWURGXFWLRQ�RI�WKH�0RGLILHG�9DOXH�$GGHG�7D[��02'9$7��$�VLQJOH�
FRPPRQ�³*RRGV�DQG�6HUYLFH�7D[��*67�´�ZDV�SURSRVHG�LQ������E\�$WDO�%LKDUL�9DMSD\HH�DQG�KLV�
HFRQRPLF� DGYLVRU\� SDQHO�� )LQDOO\�� LW� ZDV� LQWURGXFH� LQ� ,QGLD� RQ� �� -XO\� ����� DQG�ZDV� DSSOLFDEOH�
WKURXJKRXW� WKH� ,QGLD� ZKLFK� UHSODFHG� PXOWLSOH� FDVFDGLQJ� WD[HV� OHYLHG� E\� WKH� FHQWUDO� DQG� VWDWH�
JRYHUQPHQWV���$IWHU�D�ORW�RI�GLVFXVVLRQ��RXU�*67�FRXQFLO�KDV�GHFLGHG�WKH�UDWHV�IRU�DOO�WKH�JRRGV�DQG�
PDMRU�VHUYLFH�FDWHJRULHV�XQGHU�YDULRXV�WD[�VODEV��DQG�WKH�*67�LV�H[SHFWHG�WR�ILOO� WKH�HUURUV� LQ� WKH�
FXUUHQW�V\VWHP�DQG�DFFHOHUDWH�WKH�,QGLDQ�HFRQRP\��7KLV�LV�EHLQJ�GRQH�E\�XQLI\LQJ�WKH�LQGLUHFW�WD[HV�
IRU�DOO�VWDWHV�WKURXJKRXW�,QGLD�

%HIRUH��LQWURGXFLQJ�*67��FRPSDQLHV�DQG�EXVLQHVVHV�SD\�ORW�RI�LQGLUHFW�WD[HV�VXFK�DV�6DOHV�WD[��RFWURL��
HQWHUWDLQPHQW�WD[� 9$7��OX[XU\�WD[�DQG�VHUYLFH�WD[��'XH�WR�LPSOHPHQWDWLRQ�RI�*67��DOO�WKHVH�WD[HV�
DUH�GLVFRQWLQXHG��7KH�WD[�UDWH�XQGHU�*67�DUH�VHW�DW������������������DQG�����IRU�YDULRXV�JRRGV�
DQG�VHUYLFHV��DQG�DOPRVW�����RI�JRRGV�	�VHUYLFHV�FRPHV�XQGHU�����WD[�UDWH��%XW�KRZ�LV�RXU�OLIH�
JRLQJ�WR�FKDQJH�SRVW�*67"�/HW¶V�VHH�KRZ�*67�RQ�VRPH�GD\�WR�GD\�JRRG�DQG�VHUYLFHV�ZLOO�KDYH�DQ�
LPSDFW�RQ�DQ�HQG�XVHU¶V�SRFNHW�

)RRWZHDU�	�$SSDUHOV�*DUPHQWV�

)RRWZHDU�FRVWLQJ�PRUH�WKDQ�,15�����ZLOO�KDYH�D�*67�UDWH�RI�����IURP�DQ�HDUOLHU�UDWH�RI ������UDWH�
EXW�UDWHV�IRU�WKH�IRRWZHDU�EHORZ�,15�����KDV�EHHQ�UHGXFHG�WR�����6R��\RX�QHHG�WR�VKHOO�RXW�PRUH�IRU�
EX\LQJ�D�IRRWZHDU�DERYH�,15��������$QG�ZLWK�UHVSHFW�WR�WKH�UHDG\�PDGH�JDUPHQWV��WKH�UDWHV�KDYH�
EHHQ�UHGXFHG�WR�����IURP�DQ�H[LVWLQJ��������ZKLFK ZLOO�PDNH�WKHP�FKHDSHU�

&DE�DQG�7D[L�ULGHV�

1RZ��WDNLQJ�DQ�2OD�RU�DQ�8EHU�ZLOO�EH�FKHDSHU�EHFDXVH�WKH�WD[�UDWH�KDV�FRPH�GRZQ�WR����IURP�DQ�
HDUOLHU����IRU�D�FDE�ERRNLQJ�PDGH�RQOLQH�
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$LUOLQH�WLFNHWV�

8QGHU�WKH�*67��WD[�UDWH�IRU�HFRQRP\�FODVV�IRU�IOLJKW�WLFNHWV�LV�VHW�DW����EXW�WKH�WD[�IRU�EXVLQHVV�FODVV�
WLFNHWV�ZLOO�KDYH�D�KLJKHU�WD[�UDWH�RI�����

7UDLQ�)DUH�

7KHUH�ZLOO�QRW�EH�PXFK�RI�DQ�LPSDFW��7KH�HIIHFWLYH�WD[�UDWH�KDV�LQFUHDVHG�IURP������WR����LQ�*67��
%XW��SDVVHQJHUV�ZKR�WUDYHOV�IRU�EXVLQHVV�WULSV�FDQ�FODLP�,QSXW�7D[�&UHGLW�RQ�WKHLU�UDLO�WLFNHW�ZKLFK�
FDQ�KHOS�WKHP�WR�UHGXFH�H[SHQVHV��3HRSOH�WUDYHOOLQJ�E\�ORFDO�WUDLQV�RU�LQ�WKH�VOHHSHU�FODVV�ZLOO�QRW�EH�
DIIHFWHG��EXW�ILUVW�FODVV�	�$&�WUDYHOOHUV�ZLOO�KDYH�WR�SD\�PRUH�

0RYLH�7LFNHWV�

0RYLHV�WLFNHWV�FRVWLQJ�EHORZ�,15�����ZLOO�EH�FKDUJHG�D�*67�UDWH�RI�����EXW�SULFHV�DERYH�,15�����
ZLOO�KDYH�D�KLJKHU�WD[�UDWH�RI�����

/LIH�,QVXUDQFH�3UHPLXP�

7KH�3UHPLXP�$PRXQWV�RQ�SROLFLHV�ZLOO�ULVH��ZLWK�DQ�LPPHGLDWH�LPSDFW�FDQ�EH�VHHQ�RQ�\RXU�WHUP�DQG�
HQGRZPHQW�SROLF\�SUHPLXPV�DV WKH� UDWHV�KDYH�EHHQ� LQFUHDVHG�XQGHU�*67�DFURVV� OLIH�� KHDOWK� DQG�
JHQHUDO�LQVXUDQFH�

0XWXDO�IXQGV�5HWXUQV�

*67�LPSDFW�RQ�\RXU�UHWXUQV�IURP�PXWXDO�IXQGV�LQYHVWPHQWV�ZLOO�ODUJHO\�EH�PDUJLQDO�DV�WKH�*67�ZLOO�
EH�FKDUJHG�RQ�WKH�7(5�L�H��7RWDO�([SHQVH�5DWLR�RI�D�PXWXDO�IXQG��7KH�7(5�LV�FRPPRQO\�FDOOHG�DV�
H[SHQVH�UDWLR�RI�D�PXWXDO�IXQG�FRPSDQ\��DQG�WKH�VDPH�LV�VHW�WR�JR�XS�E\�����7KH�UHWXUQ�ZKDW�\RX�
JHW�DV�DQ�LQYHVWRU�ZLOO�EH�UHGXFHG�WR�WKDW�H[WHQW�XQOHVV�WKH�UHVSHFWLYH�PXWXDO�IXQG�FRPSDQ\�L�H��$0&�
DEVRUEV�LW�EXW�WKDW�DQ\KRZ�ZLOO�EH�D�PDUJLQDO�GLIIHUHQFH�

-HZHOU\�

7KH�JROG�LQYHVWPHQW�ZLOO�EHFRPH�VOLJKWO\�H[SHQVLYH�EHFDXVH�WKHUH�ZLOO�EH����*67�RQ�JROG�	����RQ�
WKH�PDNLQJ�FKDUJHV��7KH�HDUOLHU�WD[�UDWH�RQ�JROG�ZDV�DURXQG����LQ�PRVW�RI�WKH�VWDWHV�DQG�WKH�*67�LV�
LQFUHDVHG IURP�WKH�H[LVWLQJ�UDWH�WR�DURXQG����WR����

%X\LQJ�D�3URSHUW\�

8QGHU�FRQVWUXFWLRQ�SURSHUWLHV�ZLOO�EH�FKHDSHU�WKDQ�UHDG�WR�PRYH�LQ�SURSHUWLHV��7KH�*67�UDWH�IRU�DQ�
XQGHU�FRQVWUXFWLRQ�SURSHUW\�LV�����EXW�WKH�HIIHFWLYH�UDWH�RQ�WKLV�NLQG�RI�SURSHUW\�ZLOO�EH�DURXQG�����
GXH�WR�LQSXW�WD[�FUHGLWV�WKH�EXLOGHU�ZLOO�DYDLO�RI�

(GXFDWLRQ�	�0HGLFDO�)DFLOLWLHV�

(GXFDWLRQ�DQG�0HGLFDO�VHFWRUV�KDYH�EHHQ�NHSW�RXWVLGH�WKH�*67�DPELW�DQG�ERWK�WKH�SULPDU\�HGXFDWLRQ�
	�KHDOWKFDUH�LV�H[HPSW�IURP�*67��,W�PHDQV�D�FRQVXPHU�ZLOO�QRW�SD\�DQ\�WD[�IRU�WKH�PRQH\�\RX�VSHQW�
RQ�WKHVH�VHUYLFHV��%XW�GXH�WR�LQFUHDVH�LQ�WKH�UDWH�RI�WD[HV�IRU�FHUWDLQ�JRRGV�	�VHUYLFHV�DV�SURFXUHG�E\�
WKHVH�RUJDQLVDWLRQV��WKH\�PD\�SDVV�RQ�WKH�DGGLWLRQDO�WD[�EXUGHQ�WR�WKH�FRQVXPHUV�

+RWHO�6WD\�

)RU�\RXU�KRWHO�VWD\��,I�\RXU�URRP�WDULII�LV�OHVV�WKDQ�5V��������WKHQ�WKHUH�ZLOO�EH�QR�*67��EXW�DQ\WKLQJ�
DERYH�5V�������ZLOO�DWWUDFW�����WD[�

%X\LQJ�D�&DU�

0RVW�RI�WKH�FDUV�LQ�WKH�,QGLDQ�PDUNHW�ZLOO�EHFRPH�VOLJKWO\�FKHDSHU��H[FHSW�IRU�WKH�K\EULG�FDUV�EHFDXVH�
WKH�*67�UDWH�ZLOO�EH���� WD[�RQ�DOO�WKH�YHKLFOHV�LUUHVSHFWLYH�RI�WKHLU�PDNH��HQJLQH�FDSDFLW\�RU�PRGHO��
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+RZHYHU��RYHU�DQG�DERYH�WKLV������DQ�DGGLWLRQDO�FHVV�ZLOO�EH�OHYLHG�ZKLFK�FDQ�EH�HLWKHU��������RU�
������GHSHQGLQJ�RQ�WKH�SDUWLFXODU�FDU�VHJPHQW�

0RELOH�%LOOV�

3HRSOH�ZLOO�KDYH� WR�SD\�PRUH�RQ�PRELOH�SKRQH�ELOOV�DV�*67�RQ�WHOHFRP�VHUYLFHV�LV�QRZ������DV�
RSSRVHG�WR�WKH�HDUOLHU�WD[�UDWH�RI������+RZHYHU�� WHOHFRP�FRPSDQLHV�PD\�DEVRUE�WKLV����ULVH�GXH�WR�
ILHUFH�FRPSHWLWLRQ�

5HVWDXUDQW�%LOOV�($7,1*�287�

<RXU�UHVWDXUDQW�ELOO�ZRXOG�GHSHQG�RQ�ZKHWKHU�\RX�GLQHG�DW�DQ�$&�RU�1RQ�$&�HVWDEOLVKPHQWV�ZKLFK�
GR�QRW�VHUYH�DOFRKRO��1RZ�GLQLQJ�DW�ILYH�VWDU�KRWHOV�ZLOO�EH�FKDUJHG�DW�����*67�UDWH�DQG�WKH�1RQ�
$&�UHVWDXUDQWV�ZLOO�EH�FKDUJHG�����DQG�D����*67�ZLOO�EH�FKDUJHG�IURP�VPDOO�KRWHOV��GKDEDV�DQG�
UHVWDXUDQWV�ZKR�GR�QRW�FURVV�DQ�DQQXDO�WXUQRYHU�RI�,15����/DNK�

,3/�	�RWKHU�UHODWHG�HYHQWV�

(YHQWV� OLNH� ,3/� L�H�� VSRUWLQJ� HYHQWV� ZLOO� KDYH� D� ����*67� UDWH� ZKLFK� LV� KLJKHU� WKDQ� WKH� HDUOLHU�
����UDWHV��7KLV�ZLOO�LQFUHDVH�WKH�SULFH�RI�\RXU�WLFNHWV��$QG�WKH�*67�UDWH�IRU�RWKHU�HYHQWV�OLNH�WKHDWUH��
FLUFXV�RU�,QGLDQ�FODVVLFDO�PXVLF�VKRZV�RU�D�IRON�GDQFH�SHUIRUPDQFH�RU�D�GUDPD�VKRZ�ZLOO�EH�DW�����
*67�UDWH��WKLV�LV�OHVVHU�WKDQ�WKH�HDUOLHU�WD[�UDWH�

'7+�DQG�FDEOH�VHUYLFHV�

7KH�PRQH\�\RX�SD\�WRZDUGV�\RXU�'7+��'LUHFW�7R�+RPH��FRQQHFWLRQV�RU�WR�\RXU�FDEOH�RSHUDWRU�ZLOO�
UHGXFH�D�ELW�DV�WKH�UDWH�LV�IL[HG�DW������ZKLFK�LV�ORZHU�WKDQ�WKH�HDUOLHU�WD[HV�ZKLFK�ZHUH�FRPSULVLQJ�
RI�HQWHUWDLQPHQW�WD[�LQ�WKH�UDQJH�RI�����WR������DSDUW�IURP�WKH�VHUYLFH�WD[�RI�����

$PXVHPHQWV�3DUNV�

7KH WLFNHW�SULFH�IRU�DPXVHPHQW�SDUNV�DQG�WKHPH�SDUNV�ZLOO�LQFUHDVH�DV�WKH�HDUOLHU�VHUYLFH�WD[�RI�����
ZLOO�EHFRPH�����XQGHU�WKH�*67�

+HUH¶V�LV�D�OLVW�RI�VRPH�LWHPV�ZKLFK�DUH�FRPSOHWHO\�H[HPSW�IURP�WKH�*67�UHJLPH�

7KH�XQSURFHVVHG�FHUHDOV��ULFH�	�ZKHDW�HWF�

7KH�XQSURFHVVHG�PLON��YHJHWDEOHV��IUHVK���ILVK��PHDW��HWF�

8QEUDQGHG�$WWD��%HVDQ�RU�0DLGD�

.LG¶V�FRORULQJ�ERRN�GUDZLQJ�ERRNV�

6LQGRRU�%LQGLV��EDQJOHV��HWF�

&RQFOXVLRQ�

*67�LQWURGXFH�2QH�&RXQWU\�2QH�7D[�UHJLPH��7KH�*67�UHJLPH�LV�D�ZKROHKHDUWHG�DWWHPSW�
WR�UDWLRQDOL]H�LQGLUHFW�WD[�VWUXFWXUH� 7KH�����FRXQWULHV�KDYH�LPSOHPHQWHG�*67��1R�GRXEW��*67�LV�
VLPSOLI\� WKH� LQGLUHFW� WD[� V\VWHP� DQG� KHOS� WR� UHPRYH� LQHIILFLHQFLHV� FUHDWHG� E\� WKH� ROG�
KHWHURJHQHRXV�WD[DWLRQ�V\VWHP��,W�VXEVXPH�DOO�LQGLUHFW�WD[HV�DW�WKH�&HQWUH�DQG�VWDWH�OHYHO��*67�
QRW�RQO\�ZLGHQ�WKH�WD[�UHJLPH�E\�FRYHULQJ�JRRGV�DQG�VHUYLFHV�EXW�DOVR�PDNH�LW� WUDQVSDUHQW�� ,W�
DYRZDO� WKH� PDQXIDFWXULQJ� VHFWRU� IURP� FDVFDGLQJ� HIIHFW� RI� WD[HV�� WKXV� E\� LPSURYH� WKH� FRVW�
FRPSHWLWLYHQHVV�RI�JRRGV�DQG�VHUYLFHV�


