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7UDGLWLRQDOO\��WKH�,QGLDQ�WD[�UHJLPH�GHSHQGHG�ODUJHO\�RQ�LQGLUHFW�WD[HV��,QFRPH�IURP�LQGLUHFW�
WD[HV�ZDV�WKH�PDLQ�VRXUFH�RI�WD[�UHYHQXH�XQWLO�WD[�UHIRUPV�ZHUH�LPSOHPHQWHG�GXULQJ�WKH�����V��7KH�
PDLQ�DUJXPHQW�XVHG�IRU�D�VWURQJ�GHSHQGHQFH�RQ�LQGLUHFW�WD[HV�ZDV�WKDW�PRVW�RI�WKH�,QGLDQ�SRSXODWLRQ�
ZDV�SRRU�DQG��WKHUHIRUH��WKH�H[SDQVLRQ�RI�WKH�GLUHFW�WD[�EDVH�KDG�LQWULQVLF�OLPLWDWLRQV��%XW�WKH�,QGLDQ�
V\VWHP�RI�LQGLUHFW�WD[HV�LV�FKDUDFWHUL]HG�E\�D�FDVFDGLQJ�DQG�GLVWRUWLQJ�WD[�RQ�WKH�SURGXFWLRQ�RI�JRRGV�
DQG�VHUYLFHV�WKDW�OHDGV�WR�KLQGHULQJ�SURGXFWLYLW\�DQG�VORZLQJ�HFRQRPLF�JURZWK��7KHUH�DUH�HQGOHVV�
WD[HV�LQ�WKH�FXUUHQW�V\VWHP��IHZ�FROOHFWLRQV�IURP�WKH�&HQWHU�DQG�WKH�UHVW�FROOHFWHG�E\�WKH�VWDWH�� WR�
HOLPLQDWH�WKLV�PXOWLSOLFLW\�RI�WD[HV�DQG�UHGXFH�WKH�EXUGHQ�RI�WKH�WD[SD\HU��D�VLPSOH�WD[�LV�UHTXLUHG�DQG�
LV�WKH�WD[�RQ�JRRGV�DQG�VHUYLFHV��*67���7KH�WD[�RQ�JRRGV�DQG�VHUYLFHV��*67��LV�WKH�PRVW�DPELWLRXV�
DQG� ODUJHVW� WD[�UHIRUP�SODQ��ZKLFK�DLPV� WR�XQLWH�D�FRPPRQ�PDUNHW�E\�GLVPDQWOLQJ�ILVFDO�EDUULHUV�
EHWZHHQ�VWDWHV��,W�LV�D�VLQJOH�XQLIRUP�QDWLRQDO�WD[�OHYLHG�WKURXJKRXW ,QGLD�RQ�DOO�JRRGV�DQG�VHUYLFHV��
,Q�WKH�*67��DOO�LQGLUHFW�WD[HV�ZLOO�EH�LQFOXGHG�LQ�D�VLQJOH�VFKHPH��7KH�WD[�ODZV�RI�WKH�*67�SXW�DQ�HQG�
WR� WKH�PXOWLSOH� WD[HV� WKDW� DSSO\� WR� GLIIHUHQW� SURGXFWV�� IURP� WKH� VRXUFH� RI� SURGXFWLRQ� WR� WKH� ILQDO�
FRQVXPHU��*67�ZRUNV�RQ�WKH�IXQGDPHQWDO�SULQFLSOH�RI��2QH�&RXQWU\�2QH�7D[���7KLV�GRFXPHQW�JLYHV�
DQ�LGHD�RI�WKH�FRQFHSW�RI�WD[�RQ�JRRGV�DQG�VHUYLFHV��DGYDQWDJHV��GLVDGYDQWDJHV�DQG�FXUUHQW�VFHQDULR�

.(<:25'��,QGLUHFW�7D[HV�LQ�,QGLD��*67� $GYDQWDJHV��GLVDGYDQWDJHV�DQG�SURVSHFWXV����

,1752'8&7,21

,QGLD�KDV�D�ZHOO�VWUXFWXUHG�DQG�VLPSOLILHG�WD[�V\VWHP��LQ�ZKLFK�DQ�DXWKRUL]HG�VHJUHJDWLRQ�KDV�
EHHQ�HVWDEOLVKHG�EHWZHHQ�WKH�FHQWUDO�JRYHUQPHQW��WKH�YDULRXV�VWDWH�JRYHUQPHQWV�DQG�ORFDO�DXWKRULWLHV��
7KH�'HSDUWPHQW�RI�5HYHQXH�RI�WKH�0LQLVWU\�RI�)LQDQFH�RI�WKH�,QGLDQ�JRYHUQPHQW�LV�VROHO\�UHVSRQVLEOH�
IRU� WKH� FDOFXODWLRQ� RI� WD[HV�� 7KLV� GHSDUWPHQW� LPSRVHV� WD[HV� RQ� LQGLYLGXDOV� RU� RUJDQL]DWLRQV� IRU�
LQFRPH��FXVWRPV�GXWLHV��VHUYLFH�WD[HV��DQG�VSHFLDO�WD[HV��+RZHYHU��VWDWH�LQFRPH�WD[HV�DUH�OHYLHG�E\�
WKHLU�VWDWH�JRYHUQPHQWV��/RFDO�DJHQFLHV�KDYH�WKH�SRZHU�WR�FDOFXODWH�DQG�FROOHFW�WD[HV�RQ�SURSHUW\�DQG�
RWKHU�SXEOLF�VHUYLFHV��VXFK�DV�GUDLQDJH��ZDWHU�VXSSO\�DQG�PDQ\�RWKHUV��7KH�ODVW����\HDUV�KDYH�VHHQ�
KXJH� UHIRUPV� RI� WKH� WD[� V\VWHP� LQ� ,QGLD�� ,Q� DGGLWLRQ� WR WKH� UDWLRQDOL]DWLRQ� RI� WD[� UDWHV�� WKH�
VLPSOLILFDWLRQ�RI�WKH�YDULRXV�WD[�UHJXODWLRQV�KDV�HYHQ�EHHQ�LPSOHPHQWHG�GXULQJ�WKLV�SHULRG��+RZHYHU��
WKH�SURFHVV�RI�ILVFDO�UDWLRQDOL]DWLRQ�LV�VWLOO�RQJRLQJ�LQ�WKH�5HSXEOLF�RI�,QGLD��

7KH�WD[�RQ�JRRGV�DQG�VHUYLFHV��*67��LV�DQ�LQGLUHFW�WD[�WKDW�ZDV�LQWURGXFHG�LQ�,QGLD�RQ���-XO\�
�����DQG�ZDV�DSSOLFDEOH�WKURXJKRXW� ,QGLD��UHSODFLQJ�PXOWLSOH�FDVFDGLQJ�WD[HV�LPSRVHG�E\�FHQWUDO�
DQG�VWDWH�JRYHUQPHQWV��,W�ZDV�LQWURGXFHG�DV�WKH�&RQVWLWXWLRQ��)LUVW�+XQGUHG�DQG�)LUVW�$PHQGPHQW��
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$FW RI�������DIWHU�WKH�DSSURYDO�RI�WKH�SURSRVDO�WR�DPHQG�WKH�&RQVWLWXWLRQ������7KH�*67�LV�JRYHUQHG�
E\� D�*67�&RXQFLO� DQG� LWV� 3UHVLGHQW� LV� WKH�0LQLVWHU� RI� )LQDQFH� RI� ,QGLD��8QGHU�*67�� JRRGV� DQG�
VHUYLFHV�DUH� WD[HG�DW� WKH�IROORZLQJ�UDWHV�������������������DQG������7KHUH� LV�D�VSHFLDO� UDWH�RI�
������LQ�SUHFLRXV�DQG�VHPL�SUHFLRXV�VWRQHV�DQG����LQ�JROG�� ,Q�DGGLWLRQ��D�SHUFHQWDJH�RI�����RU�
RWKHU�WD[�LQ�DGGLWLRQ�WR�����RI�WKH�*67�LV�DSSOLHG�WR�VRPH�LWHPV��VXFK�DV�GULQNV��OX[XU\�FDUV�DQG�
WREDFFR�SURGXFWV��*67�KDV�UHSODFHG D�ODUJH�DPRXQW�RI�LQGLUHFW�WD[HV�ZLWK�D�XQLILHG�WD[�DQG�LV�WKHUHIRUH�
VHW�WR�UDGLFDOO\�UHGHVLJQ�WKH�FRXQWU\
V�����WULOOLRQ�HFRQRP\�

2%-(&7,9(6�	�0(7+2'2/2*<�2)�7+(�678'<

2EMHFWLYHV�RI�WKH�VWXG\�DUH��WR�IRFXV�LQGLUHFW�WD[�V\VWHP�LQ�,QGLD��LQFHSWLRQ�DQG�LPSODQWDWLRQ�
RI�*67�LQ�,QGLD�DQG�KLVWRULFDO�SUHYLHZ��7KH�VWXG\�LV�EDVHG�RQ�WKH�VHFRQGDU\�GDWD��$V�WKH�QDWXUH�RI�
WKH�VWXG\�LV�WKHRUHWLFDO��ZH�UHYLHZ�WKH�H[LVWLQJ�DYDLODEOH�OLWHUDWXUHV�OLNH�SXEOLVKHG�ERRNV��MRXUQDOV��
PDJD]LQHV�DQG�UHVHDUFK�ZRUNV�UHODWHG�WR�WKH�FRQFHSWXDO��WKHRUHWLFDO�DQG�IRXQGDWLRQDO�IUDPHZRUN�RI�
LQGLUHFW�WD[DWLRQ�DQG�*67��
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+LVWRULFDO�3UHYLHZ

7KH�SURFHVV�RI�LQGLUHFW�WD[�UHIRUP�IURP�,QGLD�EHJDQ�LQ������E\�9LVKZDQDWK�3UDWDS�6LQJK��
)LQDQFH�0LQLVWHU�LQ�5DMLY�*DQGKL
V�JRYHUQPHQW��ZLWK�WKH�LQWURGXFWLRQ�RI�WKH�0RGLILHG�9DOXH�$GGHG�
7D[� �02'9$7��� 6XEVHTXHQWO\�� 0DQPRKDQ� 6LQJK� DQG� )LQDQFH� 0LQLVWHU� 3� 9� 1DUDVLPKD� 5DR�
LQLWLDWHG�WKH�ILUVW�GLVFXVVLRQV�RQ�YDOXH�DGGHG�WD[�DW�WKH�VWDWH�OHYHO��D�VLQJOH��WD[�RQ�FRPPRQ�JRRGV�
DQG�VHUYLFHV��*67���LQ������GXULQJ�D�PHHWLQJ�EHWZHHQ�WKH�WKHQ�SULPH�PLQLVWHU�$WDO�%LKDUL�9DMSD\HH�
DQG�KLV�JURXS�RI�HFRQRPLF�DGYLVRUV��LQFOXGLQJ�WKUHH�IRUPHU�JRYHUQRUV�RI�5%,�,*�3DWHO��%LPDO�-DODQ�
ZDV�SURSRVHG�DQG�&�5DQJDUDMDQ��9DMSD\HH�FUHDWHG�D�FRPPLWWHH�OHG�E\�:HVW�%HQJDO
V�IRUPHU�ILQDQFH�
PLQLVWHU��$VLP�'DVJXSWD��WR�GHVLJQ�D�*67�PRGHO��&RPPLWWHH�RI�5DYL�'DVJXSWD�ZDV�DOVR�UHVSRQVLEOH�
IRU�WKH�ODXQFK�RI�WHFKQRORJ\�DQG�ORJLVWLFV�EDFNHQG��ODWHU�NQRZQ�DV�*67�QHWZRUN��RU�*671��������WR�
LPSOHPHQW�D�XQLIRUP�WD[�UHJLPH�LQ�WKH�FRXQWU\��,Q�������WKH�9DMSD\HH�JRYHUQPHQW�IRUPHG�D�ZRUNLQJ�
JURXS�XQGHU�9LMD\�.HONDU�WR�UHFRPPHQG�WD[�UHIRUPV��,Q�������WKH�.HONDU�FRPPLWWHH�UHFRPPHQGHG�
WKH�LPSOHPHQWDWLRQ�RI�WKH�762�DV�VXJJHVWHG�E\�WKH���WK�)LQDQFH�&RPPLWWHH��$IWHU�WKH�IDOO�RI�WKH�
1'$�JRYHUQPHQW�OHG�E\�WKH�%-3�LQ������DQG�WKH�HOHFWLRQ�RI�D�83$�JRYHUQPHQW�OHG�E\�&RQJUHVV��
WKH�QHZ�)LQDQFH�0LQLVWHU�3�&KLGDPEDUDP�LQ�)HEUXDU\������FRQWLQXHG�WR�ZRUN�RQ�LW�DQG�SURSRVHG�D�
GHSOR\PHQW�RI�*67�IRU�WKH�$SULO����������+RZHYHU�������ZLWK�WKH 7ULQDPRRO�&RQJUHVV�DGGUHVVHG�WR�
WKH�&3,� �0��E\�SRZHU� LQ�:HVW�%HQJDO��$VLP�'DVJXSWD� UHVLJQHG�DV�KHDG�RI� WKH�*67�FRPPLWWHH��
'DVJXSWD�DGPLWWHG�LQ�DQ�LQWHUYLHZ�WKDW�����RI�WKH�WDVN�KDG�EHHQ�GRQH�

,Q� ������ WKH� 1'$� JRYHUQPHQW� ZDV� HOHFWHG� WR� SRZHU�� WKLV� WLPH� XQGHU� WKH� OHDGHUVKLS� RI�
1DUHQGUD�0RGL��:LWK�WKH�FRQVHTXHQW�GLVVROXWLRQ�RI����/RN�6DEKD��WKH�*67�%LOO��DSSURYHG�E\�WKH�
SHUPDQHQW�FRPPLWWHH�IRU�UHLQWURGXFWLRQ��KDV�H[SLUHG��6HYHQ�PRQWKV�DIWHU�WKH�IRUPDWLRQ�RI�WKH�0RGL�
JRYHUQPHQW��WKH�QHZ�ILQDQFH�PLQLVWHU�$UXQ�-DLWOH\�SUHVHQWHG�WKH�*67�ODZ�LQ�WKH�/RN�6DEKD��ZKHUH�
WKH�%-3�KDG�WKH�PDMRULW\��,Q�)HEUXDU\�������-DLWOH\�VHW�DQRWKHU�GHDGOLQH�RI���$SULO������WR�LPSOHPHQW�
WKH�*67��,Q�0D\�������/RN�6DEKD�DSSURYHG�WKH�GUDIW�FRQVWLWXWLRQDO�DPHQGPHQW��SDYLQJ�WKH�ZD\�IRU�
*67��+RZHYHU��WKH�RSSRVLWLRQ��OHG�E\�WKH�&RQJUHVV��GHPDQGHG�WKDW�WKH�*67�ELOO�EH�UHWXUQHG�WR�WKH�
5DM\D�6DEKD�VHOHFWLRQ�FRPPLWWHH�GXH�WR�GLVDJUHHPHQWV�RQ�YDULRXV�WD[�UHODWHG�ELOOV��)LQDOO\��LQ�$XJXVW�
������WKH�SURSRVHG�DPHQGPHQW�ZDV�DSSURYHG��)RU�WKH�QH[W�������GD\V�����VWDWHV�KDYH�UDWLILHG�WKH�
*67�ODZ�DQG�3UHVLGHQW�3UDQDE�0XNKHUMHH�KDV�JLYHQ�KLV�DVVHQW��$����PHPEHU�VHOHFWLRQ�FRPPLWWHH�



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

��&��'��-DLQ�&ROOHJH�RI�&RPPHUFH��6KULUDPSXU

ZDV� IRUPHG� WR� VWXG\� WKH�SURSRVHG�*67� ODZV��$OO� VWDWHV� DQG� WHUULWRULHV�RI� WKH� ,QGLDQ�8QLRQ�KDYH�
DSSURYHG�VWDWH�DQG�*67�ODZV�RI�WKH 8QLRQ��H[FHSW�-DPPX�DQG�.DVKPLU��ZKLFK�KDYH�SDYHG�WKH�ZD\�
IRU� D� KDUPRQLRXV� LPSOHPHQWDWLRQ� RI� WKH� WD[� IURP� �� -XO\� ������ 7KH� VWDWH� OHJLVODWXUH� -DPPX� DQG�
.DVKPLU� DSSURYHG� LWV�*67� ODZ�RQ���-XO\������� WKXV� HQVXULQJ� WKDW� WKH� HQWLUH�QDWLRQ� VXEPLWV� WR� D�
XQLILHG�V\VWHP�RI�LQGLUHFW�WD[HV��7KHUH�ZRXOG�EH�QR�*67�LQ�WKH�VDOH�DQG�SXUFKDVH�RI�VHFXULWLHV��7KLV�
FRQWLQXHV�WR�EH�JRYHUQHG�E\�WKH�VHFXULWLHV�WUDQVDFWLRQ�WD[��677��

,PSOHPHQWDWLRQ�RI�*67

7KH�WD[�RQ�JRRGV�DQG�VHUYLFHV�ZDV�ODXQFKHG�DW�PLGQLJKW�RQ�-XO\���������E\�,QGLD
V�3UHVLGHQW��
3UDQDE�0XNKHUMHH��DQG�,QGLDQ�3ULPH�0LQLVWHU�1DUHQGUD�0RGL��7KH�ODXQFK�ZDV�PDUNHG�E\�D�KLVWRULFDO�
PLGQLJKW�VHVVLRQ�����-XQH�� ��-XO\��RI�ERWK�SDUOLDPHQWDU\�FKDPEHUV�PHHWLQJ�LQ�WKH�&HQWUDO�3DUOLDPHQW�
+DOO��$OWKRXJK�KLJK�SURILOH�JXHVWV�IURP�WKH�HQWHUWDLQPHQW�DQG�WUDGH�LQGXVWU\��LQFOXGLQJ�5DWDQ�7DWD��
SDUWLFLSDWHG� LQ� WKH�VHVVLRQ�� LW�ZDV�ER\FRWWHG�E\� WKH�RSSRVLWLRQ�GXH� WR� WKH�SUHGLFWHG�SUREOHPV� WKDW�
ZRXOG�UHVXOW�LQ�PLGGOH�DQG�ORZHU�FODVV�,QGLDQV��,W�LV�RQH�RI�WKH�IHZ�PLGQLJKW�VHVVLRQV�KHOG�E\�WKH
SDUOLDPHQW��WKH�RWKHUV�DUH�WKH�GHFODUDWLRQ�RI�,QGLD
V�LQGHSHQGHQFH�RI�$XJXVW����������DQG�WKH�VLOYHU�
DQG�JROG�EDQTXHWV�RI� WKDW�RFFDVLRQ��0HPEHUV�RI�&RQJUHVV�KDYH�ER\FRWWHG�WKH�ODXQFK�RI� WKH�*67�
DOWRJHWKHU��7KH\�ZHUH�MRLQHG�E\�PHPEHUV�RI�WKH�7ULQDPRRO�&RQJUHVV��WKH�&RPPXQLVW�3DUWLHV�RI�,QGLD�
DQG�WKH�'0.��7KH�SDUWLHV�UHSRUWHG�WKDW�WKH\�KDG�IRXQG�YLUWXDOO\�QR�GLIIHUHQFH�EHWZHHQ�WKH�762�DQG�
WKH�H[LVWLQJ�WD[�V\VWHP��DUJXLQJ�WKDW�WKH�JRYHUQPHQW�ZDV�VLPSO\�WU\LQJ�WR�FKDQJH�WKH�EUDQG�RI�WKH�
FXUUHQW�WD[�V\VWHP��7KH\�DOVR�DUJXHG�WKDW�WKH�762�ZRXOG�LQFUHDVH�H[LVWLQJ�UDWHV�RQ�HYHU\GD\�FRPPRQ�
JRRGV� ZKLOH� ORZHULQJ� UDWHV� RQ� OX[XU\� JRRGV� DQG� QHJDWLYHO\� DIIHFW� PDQ\� ,QGLDQV�� HVSHFLDOO\� WKH�
PLGGOH��ORZ�DQG�ORZ�FODVVHV�

7D[HV�VXEVXPHG

7KH�RQO\� WD[� RQ� JRRGV� DQG� VHUYLFHV� �*67�� UHSODFHG� VHYHUDO� SUHYLRXV� WD[HV� DQG� OHYLHV�
ZKLFK� LQFOXGHG�� FHQWUDO� VSHFLDO� WD[�� VHUYLFH� WD[�� DGGLWLRQDO� FXVWRPV�GXWLHV�� VXUFKDUJHV�� YDOXH�
DGGHG�WD[�DW�VWDWH�OHYHO�DQG�2FWURL��2WKHU�FKDUJHV�DSSOLFDEOH�WR�LQWHUVWDWH�IUHLJKW�WUDQVSRUW�KDYH�
DOVR�EHHQ�HOLPLQDWHG XQGHU�WKH�*67�VFKHPH��*67�DSSOLHV�WR�DOO�WUDQVDFWLRQV��VXFK�DV�VDOH��WUDQVIHU��
SXUFKDVH��H[FKDQJH��OHDVLQJ�RU�LPSRUW�RI�JRRGV�DQG���RU�VHUYLFHV��,QGLD�KDV�DGRSWHG�D�GXDO�PRGHO�
RI�*67��ZKLFK�PHDQV�WKDW�WD[HV�DUH�DGPLQLVWHUHG�ERWK�E\�WKH�8QLRQ�DQG�E\�VWDWH�JRYHUQPHQWV��
7KH�FHQWUDO�JRYHUQPHQW�DQG�WKH�*67�VWDWH��6*67��FROOHFW�WUDQVDFWLRQV�FDUULHG�RXW�LQ�D�VLQJOH�VWDWH�
ZLWK�FHQWUDO�*67��&*67��E\�VWDWH�JRYHUQPHQWV��)RU�LQWHUVWDWH�WUDQVDFWLRQV�DQG�LPSRUWHG�JRRGV�
RU�VHUYLFHV�� WKH�FHQWUDO�JRYHUQPHQW�FROOHFWV�DQ�LQWHJUDWHG�*67��,*67���*67�LV�D� WD[�EDVHG�RQ�
FRQVXPSWLRQ���WD[�EDVHG�RQ�GHVWLQDWLRQ��VR�WD[HV�DUH�SDLG�WR�WKH�VWDWH�LQ�ZKLFK�WKH�JRRGV�RU�VHUYLFHV�
DUH�FRQVXPHG��QRW�WR�WKH�VWDWH�LQ�ZKLFK�WKH\�ZHUH�SURGXFHG��,*67�FRPSOLFDWHV�WD[�FROOHFWLRQ�IRU�
VWDWH� JRYHUQPHQWV�� GLVDEOLQJ� WKHP� WR� FROOHFW� WKH� WD[� WKDW� LV� GXH� GLUHFWO\� IURP� WKH� FHQWUDO�
JRYHUQPHQW��:LWK�WKH�SUHYLRXV�V\VWHP��D�VWDWH�ZRXOG�KDYH�WR�PDQDJH�RQO\�RQH�JRYHUQPHQW�WR�
FROOHFW�WD[HV�

7DEOH ���7D[HV $W 7KH &HQWUH $QG 6WDWH /HYHO $UH %HLQJ 6XEVXPHG ,QWR *67�

6U�1R $W�WKH�&HQWUH�7D[HV 6WDWH�/HYHO�7D[HV
� &HQWUDO�([FLVH�'XW\ 6XEVXPLQJ�RI�6WDWH�9$7�6DOHV
� $GGLWLRQDO�([FLVH�'XW\ (QWHUWDLQPHQW�7D[���&HQWUDO�6DOHV
� 6HUYLFH 2FWURL
� &RXQWHUYDLOLQJ�'XW\ 3XUFKDVH�7D[
� &XVWRPV�'XW\� /X[XU\�7D[
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7KH� WDEOH� DERYH� VKRZV� WKDW� WKH� OLVW� RI� FHQWUDO� DQG� VWDWH� WD[HV� LV� LQFOXGHG� LQ� WKH�*67��
&RQVLGHULQJ� WKH� IHGHUDO� VWUXFWXUH� RI� ,QGLD�� WKHUH�ZHUH� WZR� FRPSRQHQWV� RI�*67��&HQWUDO�*67�
�&*67��DQG�6WDWH�*67��6*67���%RWK�WKH�&HQWHU�DQG�WKH�6WDWHV�VLPXOWDQHRXVO\�URVH�*67�DFURVV�
WKH�YDOXH�FKDLQ��7D[�DSSOLHG�RQ�HDFK�VXSSO\�RI�JRRGV�DQG�VHUYLFHV��7KH�&HQWHU�ZRXOG�FROOHFW�DQG�
FROOHFW�WKH�FHQWUDO�WD[�RQ�JRRGV�DQG�VHUYLFHV��&*67��DQG�WKH�6WDWHV�ZRXOG�FROOHFW�DQG�FROOHFW�WKH�
VWDWH�WD[�RQ�JRRGV�DQG�VHUYLFHV��6*67��RQ�DOO�WUDQVDFWLRQV�ZLWKLQ�D�VWDWH��7KH�WD[�FUHGLW�VXSSRUWHG�
E\�&*67�ZRXOG�EH�DYDLODEOH�WR�GLVFKDUJH�WKH�&*67�UHVSRQVLELOLW\�LQ�WKH�SURGXFW�DW�HDFK�VWDJH��
6LPLODUO\��WKH�6*67�FUHGLW�SDLG�IRU�HQWU\�ZDV�DXWKRUL]HG�WR�SD\�6*67�RQ�GHSDUWXUH��&URVV�XVH�RI�
FUHGLW�ZRXOG�QRW�EH�DOORZHG�

*67���9$7�H[LVW�LQ�DOPRVW�����FRXQWULHV��$FFRUGLQJ�WR�WKH�*67�VFKHPH��QR�GLVWLQFWLRQ�LV�
PDGH�EHWZHHQ�JRRGV�DQG�VHUYLFHV�E\�WD[�FROOHFWLRQ��7KLV�PHDQV�WKDW�JRRGV�DQG�VHUYLFHV�DWWUDFW�
WKH�VDPH�WD[�UDWH��%XW�,QGLD�LV�FXUUHQWO\�SODQQLQJ�D�WD[�UDWH�RI���������DQG������ZKLFK�ZLOO�EULQJ�
��/DNK�&URUH�UHYHQXHV�WR�WKH�JRYHUQPHQW��8QGHU�WKH�*67�VFKHPH��D�SHUVRQ�ZKR�ZDV�REOLJHG�WR�
SD\�SURGXFWLRQ�WD[HV��HLWKHU�IRU�WKH�SURYLVLRQ�RI�WKH�VHUYLFH�RU�WKH�VDOH�RI�JRRGV��KDV�WKH�ULJKW�WR�
REWDLQ�D�VXSSRUWHG�WD[�FUHGLW��,7&��RQ�WKH�WD[�SDLG�RQ�KLV�LQSXWV��7KHUHIRUH��LW�ZRXOG�FHUWDLQO\�EH�
D�SRVLWLYH�UHIRUP�IRU�WKH�LQGLUHFW�WD[�V\VWHP�LQ�,QGLD�

7DEOH �� 6WDWHV LQ ,QGLD :KR &RQILUP *RRGV DQG 6HUYLFH 7D[� �*67� &RQVWLWXWLRQ
$PHQGPHQW %LOO

6U�1R 6WDWH *67�%LOO�3DVVHG�RQ

� $VVDP ����������

� %LKDU ����������

� -KDUNKDQG ����������

� +LPDFKDO�3UDGHVK ����������

� &KKDWWLVJDUK ����������

� *XMDUDW ����������

� 0DGK\D�3UDGHVK ����������

� 'HOKL ����������

� 1DJDODQG ����������

�� 0DKDUDVKWUD ����������

�� +DU\DQD ����������

�� 6LNNLP ����������

�� 7HODQJDQD ����������

�� 0L]RUDP ����������

�� *RD ����������

�� 2GHVVD ����������

�� 3RQGLFKHUU\ ����������

�� 5DMDVWKDQ ����������

�� $QGKUD�3UDGHVK ����������

�� $UXQDFKDO�3UDGHVK ����������

�� 0HJKDOD\D ����������
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7KH�WDEOH�DERYH VKRZV�WKH�VWDWHV�RI�WKH�/LVW�LQ�,QGLD�WKDW�FRQILUP�WKH�LPSOHPHQWDWLRQ�RI�WKH�
ELOO�WR�FKDQJH�WKH�&RQVWLWXWLRQ�RI�JRRGV�DQG�VHUYLFHV��*67��LQ�WKHLU�UHVSHFWLYH�VWDWHV��WKXV�GRLQJ�ZLOO�
OHDG�WR�WKH�KDUPRQL]DWLRQ�RI�WKH�WD[�V\VWHP�LQ�,QGLD�

+61�FRGH�LQ�*67

+61��+DUPRQL]HG�6\VWHP�RI�1RPHQFODWXUH��LV�DQ���GLJLW�FRGH�WR�LGHQWLI\�WKH�DSSOLFDEOH�UDWH�
RI�*67�LQ�GLIIHUHQW�SURGXFWV�DFFRUGLQJ�WR�WKH�&*67�UXOHV��,I�D�FRPSDQ\�KDV�ELOOLQJ�XS�WR�56������
&URUH�LQ�WKH�SUHYLRXV�ILQDQFLDO�\HDU��VR�LW�LV�QRW�QHFHVVDU\�WR�PHQWLRQ�WKH�+61�FRGH�ZKLOH�GHOLYHULQJ�
WKH�JRRGV�LQ�WKH�LQYRLFHV��LI�D�FRPSDQ\�KDV�D�WXUQRYHU�RI�PRUH�WKDQ�����&U�EXW�XS�WR���&U��WKHQ�WKH\�
PXVW�PHQWLRQ�WKH�+61�FRGH���GLJLW�ZKLOH�SURYLGLQJ�JRRGV�LQ�,QYRLFHV�DQG�LI�WKH�FRPSDQ\�YROXPH�
KDV�H[FHHGHG���&U��WKHQ�WKH\�VKRXOG�PHQWLRQ�WKH���GLJLW�+61�FRGH�LQ�WKH�LQYRLFHV�

0RGHOV RI *67�

)RU ,QWUD 6WDWH 7UDQVDFWLRQV� LQ�WKH�FDVH�RI�WUDQVDFWLRQV�ZLWKLQ�WKH�6WDWH��WKH�VHOOHU�FROOHFWV�
ERWK�&*67�DQG�6*67�IURP�WKH�EX\HU�DQG�&*67�PXVW�EH�ILOHG�ZLWK�WKH�FHQWUDO�JRYHUQPHQW��DQG�
6*67 ZLWK�WKH�VWDWH�JRYHUQPHQW�

)RU�,QWHU�6WDWH�7UDQVDFWLRQV� )RU�WUDQVDFWLRQV�EHWZHHQ�6WDWHV��WKH�LQWHJUDWHG�JRRGV�DQG�
VHUYLFHV�WD[��,*67��ZLOO�EH�DSSOLHG�WR�LQWHU�VWDWH�WUDQVDFWLRQV�RI�JRRGV�DQG�VHUYLFHV�EDVHG�RQ�WKH�
GHVWLQDWLRQ�SULQFLSOH��7KH�WD[�LV�WUDQVIHUUHG�WR�WKH�LPSRUW�VWDWH��)XUWKHUPRUH��LW�LV�SURSRVHG�WR�LPSRVH�
DQ�DGGLWLRQDO�WD[�RQ�WKH�VXSSO\�RI�JRRGV��ZKLFK�GRHV�QRW�H[FHHG�RQH�SHU�FHQW��LQ�WKH�FRXUVH�RI�WUDGH�
RU�LQWHUVWDWH�WUDGH��ZKLFK�ZLOO�EH�FKDUJHG�E\�WKH�FHQWUDO�JRYHUQPHQW�IRU�D�SHULRG�RI�WZR�\HDUV�DQG�
DOORFDWHG�WR�WKH�6WDWHV��:KHUH�WKH�VXSSO\�FRPHV�IURP��([SRUWV�DQG�VXSSOLHV�WR�6(=�XQLWV�ZLOO�KDYH�
D�]HUR�UDWLQJ�

%HORZ�WKLV�WRWDO�DPRXQW�RI�*67�IRU�DQ\�JRRG�RU�VHUYLFH��LW�ZLOO�EH�GLVWULEXWHG�ERWK�LQ�WKH�
VWDWH�DQG�LQ�WKH�FHQWUDO�HPLWWHUV��$FFRUGLQJ WR�RXU�8QLRQ�)LQDQFH�0LQLVWHU��*67�ZLOO�DGG����WR�WKH�
QDWLRQDO�*'3�

$'9$17$*(62)*67�

�� *67�LV�VWUXFWXUHG�WR�VLPSOLI\�WKH�FXUUHQW�LQGLUHFW�V\VWHP�E\�HOLPLQDWLQJ�PRUH�WD[HV��&UHDWH�,QGLD�
DV�D�VLQJOH�PDUNHW�

�� 7D[�SURGXFWV�DQG�VHUYLFHV�DW�WKH�VDPH�UDWHV��VR�PDQ\�GLVSXWHV�DUH�HOLPLQDWHG�RQ�WD[HV�

�� 7KH�*67�DSSOLHV�RQO\�WR�WKH�ILQDO�GHVWLQDWLRQ�RI�FRQVXPSWLRQ�DFFRUGLQJ�WR�WKH�9$7�SULQFLSOH�DQG�
QRW� LQ� VHYHUDO� SRLQWV� �IURP� SURGXFWLRQ� WR� SRLQWV� RI� VDOH��� 7KLV� KHOSV� WR� HOLPLQDWH� HFRQRPLF�
GLVWRUWLRQV�DQG�JHQHUDWHV�WKH�GHYHORSPHQW�RI�D�FRPPRQ�QDWLRQDO�PDUNHW�

�� 7KH�FRVW�RI�WKH�SURFHGXUH�LV�UHGXFHG�GXH�WR�WKH�XQLIRUP�DFFRXQWLQJ��QDPHO\�WKDW�&*67��6*67��
,*67�PXVW�EH�PDLQWDLQHG�IRU�DOO�W\SHV�RI�WD[HV�

�� 5HGXFLQJ� WKH� WD[� EXUGHQ� RQ� FRPSDQLHV� UHGXFHV� SURGXFWLRQ� FRVWV�� PDNLQJ� H[SRUWHUV� PRUH�
FRPSHWLWLYH�QDWLRQDOO\�DQG�LQWHUQDWLRQDOO\�

�� 2WKHU�FRPPHUFLDO�HQWLWLHV��HYHQ�LI�QRW�RUJDQL]HG��HQWHU�WKH�WD[�V\VWHP��WKXV�H[SDQGLQJ�WKH�WD[�
EDVH��7KLV�OHDGV�WR�EHWWHU�DQG�PRUH�WD[�FROOHFWLRQV�

�� 0DQ\� FRPSDQLHV� FUHDWH� GHSRVLWV� DQG� GHFUHDVH� LQ� GLIIHUHQW� VWDWHV� VLPSO\� EHFDXVH� WKHUH� LV� D�
GLIIHUHQFH�LQ�WD[�UDWHV��1RZ�WKDW�*67�KDV�WKLV�GLIIHUHQFH�EHWZHHQ�WKH�PLVVLQJ�VWDWHV��,W�ZRXOG�
KHOS�FRPSDQLHV�HOLPLQDWH�WD[�GLIIHUHQFHV�DV�D�ELDV�
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',6$'9$17$*(62)*67�

�� 7KHUH�LV�GRXEOH�FRQWURO�LQ�HYHU\�FRPSDQ\�E\�WKH�FHQWUDO�DQG�VWDWH�JRYHUQPHQW��7KXV��WKH�FRVW�RI�
FRPSOLDQFH�LQFUHDVHV�

�� $OO�FUHGLW�LV�DYDLODEOH�IURP�RQOLQH�FRQQHFWLYLW\�ZLWK�*67�1HWZRUN��7KHUHIRUH��VPDOO�EXVLQHVVHV�
KDYH�GLIILFXOW\�XVLQJ�WKH�V\VWHP�

�� 9$7�DQG�VHUYLFH�WD[�RQ�VRPH�SURGXFWV�EHFRPH�KLJKHU�WKDQ�FXUUHQW�OHYHOV�

�� 6WDWHV�ORVH�DXWRQRP\�WR�FKDQJH�WKHLU�WD[�UDWHV�

�� 3URGXFHU�VWDWHV�ORVH�ODUJH�UHYHQXHV

�� 5HWDLO�FRPSDQLHV�DUH�DJDLQVW�LW�EHFDXVH�WKHLU�WD[HV�KDYH�LQFUHDVHG�DQG�ZLOO�KDYH�WR�GHDO�ZLWK�WKH�
FHQWUDO�JRYHUQPHQW�QRZ�RYHU�WKH�VWDWHV�

�� *671�GRHV�QRW�ZRUN�RSWLPDOO\�IRU�TXLWH�VRPH�WLPH�

35263(&76 2) ,03/(0(17,1**67

�� 7KH�FXUUHQW�VWUXFWXUH�RI�LQGLUHFW�WD[HV�FRQVWLWXWHV�D�VHULRXV�REVWDFOH�WR�,QGLD
V�HFRQRPLF�JURZWK�
DQG�FRPSHWLWLYHQHVV��7KH�WD[�EDUULHUV�LQ�WKH�IRUP�RI�&67��HQWU\�WD[�DQG�OLPLWHG�WD[�FUHGLW�KDYH�
IUDJPHQWHG�WKH�,QGLDQ�PDUNHW��7KH�FDVFDGLQJ�HIIHFWV�RI�FRVW�WD[HV�PDNH�LQGLJHQRXV�SURGXFWLRQ�
OHVV�DWWUDFWLYH��&RPSOH[�PXOWLSOH� WD[HV� LQFUHDVH� WKH�FRVW�RI� FRPSOLDQFH�� ,Q� WKLV� VFHQDULR�� WKH�
LQWURGXFWLRQ�RI�WKH�*67�LV�FRQVLGHUHG�

�� 7KH�HOLPLQDWLRQ�RI�WD[�EDUULHUV� LQ WKH�LQWURGXFWLRQ�RI�D�XQLIRUP�*67�DFURVV� WKH�FRXQWU\�ZLWK�
XQLQWHUUXSWHG� FUHGLW� ZLOO� PDNH� ,QGLD� D� FRPPRQ� PDUNHW� OHDGLQJ� WR� DQ� HFRQRP\� RI� VFDOH� LQ�
SURGXFWLRQ�DQG�HIILFLHQF\�LQ�WKH�VXSSO\�FKDLQ��,W�ZLOO�H[SDQG�WUDGH�DQG�FRPPHUFH��7KH�762�ZLOO�
KDYH�D�IDYRUDEOH�LPSDFW�RQ�WKH�RUJDQL]HG�ORJLVWLFV�LQGXVWU\�DQG�RQ�PRGHUQL]HG�VWRUDJH�

�� (OHFWURQLF�SURFHVVLQJ�RI�WD[�UHWXUQV��UHLPEXUVHPHQWV�DQG�WD[�SD\PHQWV�YLD��*671(7��ZLWKRXW�
KXPDQ� LQWHUYHQWLRQ� ZLOO� UHGXFH� FRUUXSWLRQ� DQG� WD[� HYDVLRQ�� ,QWHJUDWHG� FRQWURO� RI� EXVLQHVV�
WUDQVDFWLRQV�WKURXJK�D�VPRRWK�UHWXUQ�DQG�FUHGLW�SURFHVV�ZLOO�UHGXFH�WKH�VFRSH�RI�EODFN�PRQH\�
JHQHUDWLRQ�WKDW�OHDGV�WR�SURGXFWLYH�FDSLWDO�XWLOL]DWLRQ�

�� 7KH�PDLQ�EHQHILFLDULHV�RI�WKH�762�DUH�VHFWRUV�VXFK�DV�)0&*��3KDUPD��GXUDEOH�FRQVXPHU�JRRGV�
DQG�DXWRPRELOHV�DQG�WKH�VWRUDJH�DQG�ORJLVWLFV�LQGXVWU\�

�� +LJK�LQIODWLRQDU\�LPSDFW�LQ�WKH�WHOHFRPPXQLFDWLRQV�VHFWRU��EDQNLQJ�DQG�ILQDQFLDO�VHUYLFHV��DLU�
DQG�URDG�WUDQVSRUW��FRQVWUXFWLRQ�DQG�GHYHORSPHQW�RI�UHDO�HVWDWH�

&21&/86,21

)URP�WKH�SUHYLRXV�GLVFXVVLRQ�LW�FDQ�EH�FRQFOXGHG�WKDW�*67�EULQJV�WKH�2QH�1DWLRQ�DQG�2QH�
7D[� PDUNHW�� 3URYLGH� DVVLVWDQFH� WR� SURGXFHUV� DQG� FRQVXPHUV� E\� SURYLGLQJ� FRPSUHKHQVLYH� DQG�
FRPSUHKHQVLYH�FRYHUDJH�RI�LQSXW�WD[�FUHGLW�GHGXFWLRQV��VHUYLFH�WD[�GLVFRXQWV�DQG�WD[�VXUFKDUJHV��
7KH�HIILFLHQW�IRUPXODWLRQ�RI�WKH�*67�PDLQO\�OHDGV�WR�WKH�REWDLQLQJ�RI�UHVRXUFHV�DQG�UHYHQXH�IRU�ERWK�
WKH� &HQWHU� DQG� WKH� 6WDWHV�� WKURXJK� WKH� H[SDQVLRQ� RI� WKH� WD[� EDVH� DQG� WKH� LPSURYHPHQW� RI� WD[�
FRPSOLDQFH��,W�FDQ�DOVR�EH�FRQFOXGHG�WKDW�*67�KDV�D�SRVLWLYH�LPSDFW�LQ�GLIIHUHQW�VHFWRUV�DQG VHFWRUV��
$OWKRXJK� WKH� LPSOHPHQWDWLRQ� RI� WKH� *67� UHTXLUHV� FRQFHQWUDWHG� HIIRUWV� RI� DOO� VWDNHKROGHUV�� LQ�
SDUWLFXODU�WKH�FHQWUDO�DQG�VWDWH�JRYHUQPHQW��WUDGH�DQG�LQGXVWU\��(OHFWURQLF�SURFHVVLQJ�RI�WD[�UHWXUQV��
UHLPEXUVHPHQWV�DQG�WD[�SD\PHQWV�YLD��*671(7��ZLWKRXW�KXPDQ�LQWHUYHQWLRQ�UHGXFHV�FRUUXSWLRQ�
DQG� WD[� HYDVLRQ�� ,QWHJUDWHG� FRQWURO� RI� EXVLQHVV� WUDQVDFWLRQV� WKURXJK� D� VPRRWK� UHWXUQ� DQG� FUHGLW�
SURFHVV� UHGXFHV� WKH� VFDOH�RI�EODFN�PRQH\�JHQHUDWLRQ� WKDW� OHDGV� WR�SURGXFWLYH� FDSLWDO� XWLOL]DWLRQ��
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7KHUHIRUH��WKH�JRYHUQPHQW�QHHGV�WR�WUDLQ��FDUU\�RXW�DSSURSULDWH�WUDLQLQJ��RQJRLQJ�*67�ZRUNVKRSV�
DQG�ZRUNVKRSV��1HHG�WKH�WLPH�7KHUHIRUH��WKH�QHFHVVDU\�PHDVXUHV�PXVW�EH�WDNHQ�

%,%/,2*5$3+<

�� *DUJ��*LULVK��������³%DVLF�FRQFHSW�DQG�IHDWXUHV�RI�*67�LQ�,QGLD´�

�� .HONDU��9LMD\��HW�DO���������5HSRUW�RQ�LPSOHPHQWDWLRQ�RI�WKH�ILVFDO�5HVSRQVLELOLW\�DQG�%XGJHW�
0DQDJHPHQW�$FW�������0LQLVWU\�RI�ILQDQFH��*RYHUQPHQW�RI�,QGLD��1HZ�'HOKL

�� .KDQ�0�$���DQG�6KDGDE�1��*RRGV�DQG�6HUYLFH�7D[��*67��LQ�,QGLD��3URVSHFW�IRU�VWDWHV

�� 0LQLVWHUV��7�(����������)LUVW�GLVFXVVLRQ�SDSHU�RQ�JRRG�DQG�VHUYLFH�WD[�RI�,QGLD��1HZ�'HOKL�

�� PRVSLROG�QLF�LQ�0RVSLB1HZ�XSORDG�6<%�����&+���',5(&7B	B,1',5(&7B�7$;�FK��SGI

�� KWWS���EORJV�WLPHVRILQGLD�LQGLDWLPHV�FRP�FDVK�IORZ�JVW�GHP\VWLILHG�

�� KWWS���ZZZ�HFRQRPLFVGLVFXVVLRQ�QHW�LQGLD�JRYHUQPHQW�UHYHQXH���PDLQ�VRXUFHV�RI�
JRYHUQPHQW�UHYHQXH�LQ�LQGLD������-RVKL��6XKDVLQL��������$XJ��������JRRGV�DQG�VHU� YLFH�WD[�±
$�VWHS�IRUZDUG�WKH�(FRQRPLF�7LPHV�

�� KWWS���ZZZ�ILFFL�FRP

�� KWWS���ZZZ�IRUEHVLQGLD�FRP�DUWLFOH�UHDO�LVVXH�UDM\D�VDEKD�SDVVHV�JVW�ELOO�KRZ�LW�ZLOO�LPSDFW�
YDULRXV�VHFWRUV��������

��� KWWS���ZZZ�JNWRGD\�LQ�EORJ�LQGLUHFW�WD[�UHIRUPV�LQ�LQGLD�


