
,661�����������;��6SHFLDO�,VVXH��9RO�,,���'HF�������

��&��'��-DLQ�&ROOHJH�RI�&RPPHUFH��6KULUDPSXU
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'U��6��5��%DNKDOH
'HSW�RI�&RPPHUFH�± &�'�-DLQ�&ROOHJH�RI�

&RPPHUFH��6KULUDPSXU
0RE������������

(PDLOB,'���VXNKDGHYEDNKDOH��#JPDLO�FRP
$EVWUDFW��

$OO�WKH�QHFHVVDU\�VWHSV�DUH�EHLQJ�WDNHQ�IRU�WKH�HIIHFWLYH�LPSOHPHQWDWLRQ�RI�PXFK�DZDLWHG�
*RRGV�DQG�6HUYLFHV�7D[��*67��IURP�$SULO������LQ�,QGLD��*67�ZLOO�HUDGLFDWH����LQGLUHFW�WD[HV�DQG�
DV�D�UHVXOW�WKH�,QGLDQ�HFRQRP\�ZLOO�JHW�D�PDMRU�SXVK�DV�PDQ\�HFRQRPLVWV�KDYH�SUHGLFWHG�D������ ��SHU�
FHQW�ERRVW IRU�WKH�FRXQWU\
V�*'3��$SDUW�IURP�PDQXIDFWXULQJ�VHFWRU��ORJLVWLFV��ZDUHKRXVLQJ�DQG�HYHQ�
WKH�FRPPRQ�PDQ�ZLOO�EHQHILW�IURP�WKH�DPHQGPHQW��*67�ZLOO�EH�EHQHILFLDO�WR�WKH�&HQWUH��VWDWHV��
LQGXVWULDOLVWV��PDQXIDFWXUHUV��WKH�FRPPRQ�PDQ�DQG�WKH�FRXQWU\�DW�ODUJH�VLQFH�LW�ZLOO�EULQJ�PRUH�
WUDQVSDUHQF\��EHWWHU�FRPSOLDQFH��DQ�LQFUHDVH�LQ�*'3�JURZWK�DQG�UHYHQXH�FROOHFWLRQV��7KXV��*67�KDV�
EHHQ�D�KRW�WRSLF�RI�GLVFXVVLRQ�HYHU\ZKHUH�LQ�,QGLD��7KHUHIRUH��ZH�QHHG�WR�EH�DZDUH�RI�GLIIHUHQW�
DVSHFWV�RI�*67��,Q�WKLV�FRQQHFWLRQ��WKLV�SDSHU�LV�DQ�RXWFRPH�RI�DQ�H[SODQDWRU\�UHVHDUFK�ZKLFK�LV�
EDVHG�RQ�VHFRQGDU\�GDWD�WR�XQGHUVWDQG�WKH�FRQFHSW�RI�*67�DQG�LWV�PRGH�RI�RSHUDWLRQ��7KLV�SDSHU�
ZLOO�DOVR�IRFXV�RQ�WKH�LPSDFWV�RI�*67�DQG�SUREOHP�DVVRFLDWHG�ZLWK�WKH�LPSOHPHQWDWLRQ�RI�*67�LQ�
,QGLD�

.H\ZRUGV² &*67��*RRGV�DQG�6HUYLFHV�7D[��*67���,QGLUHFW�7D[��6*67�DQG�6XSSO\�&KDLQ

,1752'8&7,21

7KH�ZRUG�µ7D[¶�LV�GHULYHG�IURP�/DWLQ�ZRUG�µ7D[DUH¶�ZKLFK�PHDQV�µ7R�(VWLPDWH¶��$�WD[�LV�
DQ� HQIRUFHG� FRQWULEXWLRQ�� H[DFWHG� SXUVXDQW� WR� OHJLVODWLYH� DXWKRULW\�� 7D[DWLRQ� 6\VWHP� LQ� ,QGLD�
LQFOXGHV�ERWK�'LUHFW�DQG�,QGLUHFW�7D[��*RRGV�DQG�6HUYLFHV�7D[��*67��LV�RQH�RI�WKH�PRVW�GHEDWHG�
,QGLUHFW�7D[DWLRQ�UHIRUPV��*67�LV�D�FRPSUHKHQVLYH� WD[�UHJLPH� OHYLHG�RQ�PDQXIDFWXUH�� VDOHV� DQG�
FRQVXPSWLRQ�RI�JRRGV�DQG�VHUYLFHV��,W�LV�H[SHFWHG�WR�EULQJ�DERXW����LQFUHPHQWDO�*'3�JURZWK�RI�
WKH�FRXQWU\��7KHUHIRUH��WKH�LQWURGXFWLRQ�RI�*67�ZRXOG�EH�D�VXEVWDQWLDO�VWHS�LQ�WKH�UHIRUP�RI�LQGLUHFW�
WD[DWLRQ� LQ� ,QGLD�� 0HUJLQJ� VHYHUDO� &HQWUDO� DQG� 6WDWH� WD[HV� LQWR� D� VLQJOH� WD[� ZRXOG� GLPLQLVK�
FDVFDGLQJ�RU�GRXEOH� WD[DWLRQ��IDFLOLWDWLQJ�D�FRPPRQ�QDWLRQDO�PDUNHW��7KH�VLPSOLFLW\�RI� WKH� WD[�
ZRXOG�OHDG�WR�HDVLHU�DGPLQLVWUDWLRQ�DQG�HQIRUFHPHQW��)URP�WKH�FRQVXPHU�SRLQW�RI�YLHZ��WKH�PDMRU�
DGYDQWDJH�ZRXOG�EH�LQ�WHUPV�RI�D�UHGXFWLRQ�LQ�WKH�RYHUDOO�WD[�EXUGHQ�RQ�JRRGV��ZKLFK�LV�FXUUHQWO\�
HVWLPDWHG�DW������ �����IUHH�PRYHPHQW�RI�JRRGV�IURP�RQH�VWDWH�WR�DQRWKHU�ZLWKRXW�VWRSSLQJ�DW�
VWDWH�ERUGHUV�IRU�KRXUV�IRU�SD\PHQW�RI�VWDWH�WD[�RU�HQWU\�WD[�DQG�UHGXFWLRQ�LQ�SDSHUZRUN�WR�D�ODUJH�
H[WHQW�
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2%-(&7,9(6�2)�7+(�678'<

�� 7R�XQGHUVWDQG WKH�FRQFHSW�DQG�VXSSO\�FKDLQ�RI�*67�

�� 7R�NQRZ�WKH�*67�5DWH�6WUXFWXUH�

�� 7R�JUDVS�WKH�LPSDFWV�RI�*67�LQ�,QGLDQ�(FRQRP\�

�� 7R�LGHQWLI\�WKH�VHFWRUV�VWDQG�WR�ORVH�RU�JDLQ�IURP�WKH�LPSOHPHQWDWLRQ�RI�*67�

�� 7R�VWXG\�WKH�FKDOOHQJHV�IRU�WKH�LPSOHPHQWDWLRQ�RI�*67�LQ�,QGLD�

6&23(�2)�7+(�678'<

7KH� VFRSH� RI� WKH� VWXG\� LV� H[WHQGHG� WR� XQGHUVWDQG� WKH� FRQFHSW� RI� *67�� LWV� LPSDFW� DQG�
LPSOHPHQWDWLRQ�LQ�,QGLD�

5(6($5&+�0(7+2'2/2*<

%HLQJ�DQ�H[SODQDWRU\�UHVHDUFK�LW�LV�EDVHG�RQ�WKH�VHFRQGDU\�GDWD��7KH�GDWD�FROOHFWLRQ�LV�GRQH�
WKURXJK� YDULRXV� VRXUFHV� OLNH� QHZVSDSHUV�� DUWLFOHV� IURP� GLIIHUHQW� MRXUQDOV� DQG� IURP� GLIIHUHQW�
ZHEVLWHV��&RQVLGHULQJ�WKH�REMHFWLYHV��WKH�GHVFULSWLYH�UHVHDUFK�GHVLJQ�LV�DGRSWHG�IRU�WKH�VWXG\�

$1�29(59,(:�2)�*67

*67�ZDV�ILUVW�LQWURGXFHG�GXULQJ���������EXGJHW�VHVVLRQ��2Q���WK�'HFHPEHU�������WKH�FXUUHQW�8QLRQ�
&DELQHW�0LQLVWU\�DSSURYHG�WKH�SURSRVDO�IRU�WKH�LQWURGXFWLRQ�*67�&RQVWLWXWLRQDO�$PHQGPHQW�%LOO��
2Q���WK�'HFHPEHU�������WKH�ELOO�ZDV�SUHVHQWHG�RQ�*67�LQ�/RNVDEKD��7KH�%LOO�LV�SUHVHQWHG�LQ�%XGJHW�
VHVVLRQ�� 7KH� FXUUHQW� FHQWUDO� JRYHUQPHQW� LV� YHU\� GHWHUPLQHG� WR� LPSOHPHQW� *67� &RQVWLWXWLRQDO�
$PHQGPHQW�%LOO��$W�SUHVHQW��WKHUH�DUH�DURXQG�����FRXQWULHV�WKDW�KDYH�LPSOHPHQWHG�*67�RU�9$7�LQ�
VRPH� IRUP�RU� RWKHU�� ,Q� VRPH� FRXQWULHV��9$7� LV� WKH� VXEVWLWXWH� IRU�*67�� EXW� FRQFHSWXDOO\� LW� LV� D�
GHVWLQDWLRQ�EDVHG�WD[�LPSRVHG�RQ�FRQVXPSWLRQ�RI�JRRGV�DQG�VHUYLFHV��)UDQFH�ZDV�WKH�ILUVW�FRXQWU\�
WR�LQWURGXFH�*67�LQ�������5LJKW�QRZ��RQO\�&DQDGD�KDV�D�GXDO�*67�PRGHO��VRPHZKDW�VLPLODU�WR�
WKH�'XDO�*67�0RGHO�WKDW�,QGLD�LV�JRLQJ�WR�LPSOHPHQW��

0DQ\�H[SHUWV�KDYH�VXJJHVWHG�WKDW�WR�UHVROYH�WKH�LVVXHV�RI�GLIIHUHQW�W\SHV�RI�WD[HV��WKHUH�LV�D�QHHG�WR�
VWUHDPOLQH�DOO�LQGLUHFW�WD[HV�DQG�LPSOHPHQW�D�µVLQJOH�WD[DWLRQ¶�V\VWHP��7KLV�V\VWHP�LV�HQWLWOHG�DV�
*RRGV�DQG�6HUYLFHV�7D[��*67���*RRGV�DQG�6HUYLFHV�7D[�DV�WKH�QDPH�LPSOLHV��LW�LV�DQ�LQGLUHFW�WD[�
DSSOLHG�ERWK�RQ�JRRGV�DQG�VHUYLFHV�DW�D�XQLIRUP�UDWH��,Q�VLPSOH�WHUP��*67�LV�D�WD[�WKDW�SHRSOH�QHHG�
WR�SD\�RQ�VXSSO\�RI�JRRGV�DQG�VHUYLFHV��$Q\�SHUVRQ��ZKR�LV�SURYLGLQJ�RU�VXSSO\LQJ�JRRGV�DQG�
VHUYLFHV�LV�OLDEOH�WR�FKDUJH�*67��$�VLQJOH�IRUP�RI�WD[�NQRZQ�DV�*67�ZLOO�EH�DSSOLHG�WKURXJKRXW�WKH�
FRXQWU\��UHSODFLQJ�D�QXPEHU�RI�RWKHU�LQGLUHFW�WD[HV�OLNH�9$7��6HUYLFH�WD[��&67��&$'�HWF��7KHUHIRUH��
*67�VKDOO�EH�WKH�ELJJHVW�LQGLUHFW�WD[�UHIRUP�SURYLGLQJ�D�XQLIRUP�DQG�VLPSOLILHG�ZD\�RI�LQGLUHFW�
WD[DWLRQ�LQ�,QGLD��*67�LV�D�FRQVXPSWLRQ�EDVHG�WD[��L�H��EDVHG�RQ�WKH�µ'HVWLQDWLRQ�3ULQFLSOH¶��7KXV��
*67�LV�LPSRVHG�RQ�JRRGV�DQG�VHUYLFHV�DW�WKH�SODFH�ZKHUH�WKH�DFWXDO�FRQVXPSWLRQ�KDSSHQV�

,03$&76�2)�*67

$FWXDOO\��LW�LV�LQ�IDFW�WRR�HDUO\�WR�SUHGLFW�WKH�DFWXDO�LPSDFW�RI�*67�

3RVLWLYH�,PSDFW�RI�*67

x $�XQLILHG�WD[�V\VWHP�UHPRYLQJ�D�EXQGOH�RI�LQGLUHFW�WD[HV�OLNH�9$7��&67��6HUYLFH�WD[��&$'��
([FLVH�HWF�

x $�VLPSOLILHG�WD[�SROLF\�DV�FRPSDUHG�WR�HDUOLHU�WD[�VWUXFWXUH�

x 7D[�HYDVLRQ�ZLOO�EHFRPH�GLIILFXOW�
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x 5HPRYHV�FDVFDGLQJ�HIIHFW�RI�WD[HV��L�H��UHPRYHV�WD[�RQ�WD[�

x 'XH�WR�ORZHU�EXUGHQ�RI�WD[HV�RQ�WKH�PDQXIDFWXULQJ�VHFWRU��WKH�PDQXIDFWXULQJ�FRVWV�ZLOO�EH�
UHGXFHG��KHQFH�SULFHV�RI�FRQVXPHU�JRRGV�OLNHO\�WR�FRPH�GRZQ�

x 'XH�WR�UHGXFHG�FRVWV��VRPH�SURGXFWV�OLNH�FDUV��)0&*�HWF��ZLOO�EHFRPH�ORZ�SULFHG�

x 7KLV�ZLOO�KHOS�LQ�ORZHULQJ�WKH�EXUGHQ�RQ�WKH�FRPPRQ�PDQ��L�H��\RX�ZLOO�KDYH�WR�VSHQG�OHVV�
PRQH\�WR�EX\�WKH�VDPH�SURGXFWV�ZKLFK�ZHUH�HDUOLHU�FRVWO\�

x 7KH�ORZ�SULFHV�ZLOO�IXUWKHU�OHDG�WR�DQ�LQFUHDVH�LQ�WKH�GHPDQG�RI�JRRGV�

x ,QFUHDVHG�GHPDQG�ZLOO�OHDG�WR�LQFUHDVH�LQ�VXSSO\��+HQFH��WKLV�ZLOO�XOWLPDWHO\�OHDG�WR�LQFUHDVH�
LQ�WKH�SURGXFWLRQ�RI�JRRGV�

x 7KH�LQFUHDVHG�SURGXFWLRQ�ZLOO�OHDG�WR�PRUH�MRE�RSSRUWXQLWLHV�LQ�WKH�ORQJ�UXQ��%XW��WKLV�FDQ�
KDSSHQ�RQO\�LI�FRQVXPHUV�DFWXDOO\�JHW�ORZ�SULFHG�JRRGV�

1HJDWLYH�,PSDFW�RI�*67

x 6HUYLFH�WD[�UDWH�#�����LV�SUHVHQWO\�FKDUJHG�RQ�WKH�VHUYLFHV��6R��LI�*67�LV�LQWURGXFHG�DW�D�KLJKHU�
UDWH�ZKLFK�LV�OLNHO\�WR�EH�VHHQ�LQ�WKH�QHDU�IXWXUH��WKH�FRVW�RI�VHUYLFHV�ZLOO�LQFUHDVH��L�H��DOO�WKH�
VHUYLFHV�OLNH�WHOHFRP��EDQNLQJ��DLUOLQH�HWF��ZLOO�EHFRPH�PRUH�H[SHQVLYH�

x ,QFUHDVHG�FRVW�RI�VHUYLFHV�PHDQV��DQ�DGG�RQ�WR�\RXU�PRQWKO\�H[SHQVHV�

x <RX�ZLOO�KDYH�WR�UHRUJDQL]H�\RXU�EXGJHWV�WR�EHDU�WKH�DGGLWLRQDO�VHUYLFHV�FRVW�

x $Q�LQFUHDVH�LQ�LQIODWLRQ�PLJKW�EH�VHHQ�LQLWLDOO\�

x ,I�DFWXDO�EHQHILW�LV�QRW�SDVVHG�WR�WKH�FRQVXPHU�DQG�WKH�VHOOHU�LQFUHDVHV�KLV�SURILW�PDUJLQ��WKH�
SULFHV�RI�JRRGV�FDQ�DOVR�VHH�D�ULVLQJ�WUHQG�

7+(� 6(&7256� 67$1'� 72� /26(� �� *$,1� )520� 7+(� ,03/(0(17$7,21� 2)� *67�
6(&7256�67$1'�72�*$,1

x )0&*��/DUJH�FRPSDQLHV�PDQXIDFWXULQJ�)0&*�SURGXFWV�OLNH�+LQGXVWDQ�8QLOHYHUV��,7&��
*RGUHM�DQG�3URFWHU�	�*DPEOH�DUH�OLNHO\�WR�EH�EHQHILWHG�PRUH�IURP�ORZHU�WD[HV�DQG�ORJLVWLFV�
FRVW�

x &HPHQW��:LWK�WKH�LPSOHPHQWDWLRQ�RI�*67��PRVW�FHPHQW�FRPSDQLHV�ZLOO�KDYH�PRUH�
GHPDQG�DQG�WKHUHE\�JRLQJ�WR�ORZHU�GRZQ�WKH�RYHUDOO�FRVW�RI�LQIUDVWUXFWXUH�LQ�,QGLD�

x /RJLVWLFV��/RJLVWLFV�ZLWK�µ0DNH�LQ�,QGLD¶�JURXQG�DUH�OLNHO\�WR�EH�JDLQHUV��,Q�WKLV�UHJDUG��WKH�
FRPSDQLHV�ZKLFK�ZLOO�UHFHLYH�D�ERRVW�DUH�&RQWDLQHU�&RUSRUDWLRQ�RI�,QGLD��$OOFDUJR��,QWHUJOREH�
$YLDWLRQ��$GDQL�6(=��$HJLV��/RJLVWLFV�DQG�*XMDUDW�3LSDYDY�

x &RQVXPHU�'XUDEOHV��/LNH�)0&*��FRPSDQLHV�ZKLFK�PDQXIDFWXUH�FRQVXPHU�GXUDEOHV�DUH�DOVR�
OLNHO\�WR�EH�EHQHILWHG�PRUH�IURP�ORZHU�WD[HV�DQG�ORJLVWLFV�FRVW�DQG�HVSHFLDOO\�PDQXIDFWXUHU�RI�
HOHFWULFDO�DSSOLDQFHV�DUH�PRVWO\�H[SHFWHG�WR�EH�EHQHILWHG�

x $XWRPRELOHV�� $V� FRVWV� DUH� OLNHO\� WR� GURS� VLJQLILFDQWO\�� WZR�ZKHHOHU� PDQXIDFWXULQJ�
FRPSDQLHV� OLNH�+HUR�0RWRUV�� (LFKHU�DQG�%DMDM�$XWR�DV�ZHOO� DV�FRPSDQLHV�PDQXIDFWXULQJ�
VPDOO�FDUV�OLNH�0DUXWL� +\XQGDL�DQG�7DWD�0RWRUV�ZLOO�EH�WKH�ELJ�EHQHILFLDULHV�

6833/<�&+$,1�2)�*67

*67�LV�FROOHFWHG�RQ�YDOXH�DGGHG�JRRGV�DQG�VHUYLFHV�DW�HDFK�VWDJH�RI�VDOH�RU�SXUFKDVH�LQ�
WKH�VXSSO\�FKDLQ��*67�SDLG�RQ�WKH�SURFXUHPHQW�RI�JRRGV�DQG�VHUYLFHV�FDQ�EH�VHW�RII�DJDLQVW�WKDW�
SD\DEOH�RQ�WKH�VXSSO\�RI�JRRGV�RU�VHUYLFHV��7KH�PDQXIDFWXUHU�RU�ZKROHVDOHU�RU�UHWDLOHU�ZLOO�SD\�WKH�
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DSSOLFDEOH�*67�UDWH�EXW�ZLOO�FODLP�EDFN�WKURXJK�WD[�FUHGLW�PHFKDQLVP��%XW�EHLQJ�WKH�ODVW�SHUVRQ�LQ�
WKH�VXSSO\�FKDLQ��WKH�HQG�FRQVXPHU�KDV�WR�EHDU�WKLV�WD[�DQG�VR��*67�LV�JRLQJ�WR�EH�FROOHFWHG�DW�
SRLQW�RI�6DOH�

&21&/86,21

,QGLD�LV�DOO�VHW�WR�LQWURGXFH�*RRGV�DQG�VHUYLFHV�WD[�DIWHU�FURVVLQJ�WKH�YDULRXV�KXUGOHV�LQ�LWV�ZD\��
*67�LV�D�ORQJ�WHUP�VWUDWHJ\�SODQQHG�E\�WKH�*RYHUQPHQW�DQG�LWV�SRVLWLYH�LPSDFW�VKDOO�EH�VHHQ�LQ�WKH�
ORQJ�UXQ�RQO\��$OVR��WKLV�FDQ�KDSSHQ�LI�*67�LV�LQWURGXFHG�DW�D�QRPLQDO�UDWH�WR�UHGXFH�WKH�RYHUDOO�WD[�
EXUGHQ�RI�WKH�ILQDO�FRQVXPHUV��/HW�XV�KRSH�*67�ZLOO�OHDYH�D�SRVLWLYH�LPSDFW�DQG�ZLOO�KHOS�WR�ERRVW�
XS�WKH�,QGLDQ�HFRQRP\�DQG�ZLOO�FRQYHUW�,QGLD�LQWR�D�XQLILHG�QDWLRQDO�PDUNHW�ZLWK�VLPSOLILHG� WD[
UHJLPH��$�ULVLQJ�,QGLDQ�HFRQRP\�ZLOO�DQ\ZD\V�KHOS�LQ�WKH�ILQDQFLDO�JURZWK�RI�WKH�FRPPRQ�PDQ��/HW�
XV�KRSH�WKLV�µ2QH�1DWLRQ��2QH�7D[¶�SURYHV�WR�EH�D�JDPH�FKDQJHU�LQ�D�SRVLWLYH�ZD\�DQG�SURYHV�WR�EH�
EHQHILFLDO�QRW�RQO\�WR�WKH�FRPPRQ�PDQ�EXW�WR�WKH�FRXQWU\�DV D�ZKROH��7KHUH�DUH�YDULRXV�FKDOOHQJHV�
LQ�ZD\�RI�*67�LPSOHPHQWDWLRQ�DV�GLVFXVVHG�DERYH�LQ�SDSHU��7KH\�QHHG�PRUH�DQDO\WLFDO�UHVHDUFK�
WR�UHVROYH�WKH�ILJKWLQJ�LQWHUHVW�RI�YDULRXV�VWDNH�KROGHUV�DQG�DFFRPSOLVK�WKH�FRPPLWPHQW�IRU�D�
IXQGDPHQWDO�UHIRUP�RI�WD[�VWUXFWXUH�LQ�,QGLD�

5()(5(1&(6

>�@ $NDQNVKD�.KXUDQD�HW��DO�����������³*RRGV�DQG�6HUYLFHV�7D[�LQ�,QGLD�� $�3RVLWLYH�5HIRUP�IRU�
,QGLUHFW�7D[�6\VWHP´��9RO�����,VV�����3S�����������

>�@ 0RQLND�6HKUDZDW�HW��DO�����������³*67�LQ�,QGLD��$�.H\�7D[�5HIRUP´��,QWHUQDWLRQDO�-RXUQDO�
RI�5HVHDUFK�± *UDQWKDDOD\DK��9RO�����,VV������'HFHPEHU�������3S�����������

>�@ ZZZ�FRPPHUFHWD[�JRY�LQ

>�@ ZZZ�WD[JVW�JRY�LQ


