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'RPHVWLF�5HVRXUFH�0RELOLVDWLRQ
'LJLWDO�6HUYLFHV�7D[DWLRQ�LQ�$IULFD
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7KLV� SROLF\� EULHI� LV� GHVLJQHG� WR� DVVLVW� $7$)

PHPEHUV�LQ�WKHLU�WD[�SROLF\�FRQVLGHUDWLRQV�RI�WKH

WD[DWLRQ� RI� KLJKO\� GLJLWDOLVHG� EXVLQHVVHV

RSHUDWLQJ�LQ�$IULFDQ�FRXQWULHV�

0DQ\�$7$)�PHPEHUV�KDYH�UHSRUWHG�GLIILFXOWLHV�LQ

WD[LQJ� VXFK� EXVLQHVVHV�� 7KHLU� HFRQRPLHV� DUH

UDSLGO\�EHFRPLQJ�PRUH�DQG�PRUH�GLJLWDOLVHG�DQG

WKDW� GLJLWDOLVDWLRQ� RIWHQ� HQDEOHV� PXOWLQDWLRQDO

HQWHUSULVHV� �01(V�� WR� FDUU\� RXW� EXVLQHVV� LQ

$IULFDQ�FRXQWULHV�ZLWK�QR�RU�YHU\�OLPLWHG�SK\VLFDO

SUHVHQFH� LQ� WKRVH� FRXQWULHV�� 7KLV� PDNHV� LW

GLIILFXOW�IRU�$IULFDQ�FRXQWULHV�WR�HVWDEOLVK�WD[LQJ

ULJKWV� RYHU� WKH� SURILWV� WKH�01(� LV�PDNLQJ� IURP

WKRVH�EXVLQHVV�DFWLYLWLHV�

7KLV�LV�GXH�WR�WKH�FXUUHQW�LQWHUQDWLRQDO�WD[�UXOHV

RQO\�DOORFDWLQJ�WD[LQJ�ULJKWV�WR�D�FRXQWU\�ZKHUH�D

QRQ�UHVLGHQW� HQWHUSULVH� FUHDWHV� VXIILFLHQW

SK\VLFDO� SUHVHQFH� LQ� WKDW� FRXQWU\� L�H�� FUHDWLQJ� D

³QH[XV´� LQ� WKDW� FRXQWU\�� %XVLQHVV� PRGHOV� WKDW

HQDEOH� DQ� 01(� WR� FDUU\� RXW� EXVLQHVV� LQ� DQ

$IULFDQ� FRXQWU\�ZLWK�QR� RU� YHU\� OLPLWHG�SK\VLFDO

SUHVHQFH� LQ� WKDW� FRXQWU\� WKHUHIRUH� UHSUHVHQW� D

VLJQLILFDQW� WD[� ULVN�� 7KH� H[DPSOHV� FLWHG� E\

FRPPHQWDWRUV� RI� VXFK� EXVLQHVV� PRGHOV� DUH

XVXDOO\� WKRVH� VXFK� DV� VRFLDO� PHGLD� SODWIRUPV�

VHDUFK�HQJLQHV�DQG�RQOLQH�PDUNHWSODFHV�

, 1 752'8&7 ,21

7KH� 2(&'� ,QFOXVLYH� )UDPHZRUN� KDV� IRU� VRPH

WLPH� EHHQ� GLVFXVVLQJ� WU\LQJ� WR� ILQG� D� JOREDO

FRQVHQVXV� EDVHG� VROXWLRQ� WR� WKH� WD[

FKDOOHQJHV� DULVLQJ� IURP� WKH� GLJLWDOLVDWLRQ� RI

WKH� HFRQRP\�� $7$)� KDV� EHHQ� SURYLGLQJ

WHFKQLFDO� DQDO\VLV� DQG� VXSSRUW� WR� RXU

PHPEHUV� ZKR� DUH� DOVR� ,QFOXVLYH� )UDPHZRUN

PHPEHUV� WR� HQVXUH� WKDW� LI� WKHUH� LV� D� JOREDO

VROXWLRQ� LW� LV� ILW� IRU�SXUSRVH� LQ�$IULFD� �VHH� WKH

VHULHV�RI�$7$)�7HFKQLFDO�1RWHV��

+RZHYHU� WKHUH� LV� D� VLJQLILFDQW� ULVN� IRU� $IULFDQ

FRXQWULHV�LQ�VLPSO\�ZDLWLQJ�WR�VHH�ZKHWKHU�WKH

2(&'� ,QFOXVLYH� )UDPHZRUN� FDQ� DFKLHYH� DQ

LQWHUQDWLRQDO� VROXWLRQ�� 'RLQJ� VR� FRXOG

VLJQLILFDQWO\�GHOD\�HQDFWLQJ�DQG�LPSOHPHQWLQJ

OHJLVODWLRQ� WR� HQVXUH� FRXQWULHV� REWDLQ� WKH

DSSURSULDWH� WD[LQJ� ULJKWV� RQ� WKH� SURILWV� RI

KLJKO\�GLJLWDOLVHG�EXVLQHVVHV��6XFK�GHOD\V�PD\

FRVW�$IULFDQ�FRXQWULHV�PLOOLRQV�RI�GROODUV�RI�WD[

ZLWK� PDQ\� VXFK� EXVLQHVV� VHHLQJ� VLJQLILFDQW

LQFUHDVHV� LQ� WKHLU� SURILWV� GXULQJ� WKH� &29,'� ��

SDQGHPLF�� 0HDQZKLOH� WKDW� SDQGHPLF� KDV

GHFLPDWHG� PDQ\� $IULFDQ� HFRQRPLHV� DQG� WKH

QHHG� WR� HQVXUH� WKDW� WD[� UHYHQXHV� EROVWHU

QDWLRQDO� EXGJHWV� KDV� EHFRPH� FULWLFDO� WR

VXVWDLQ� HYHQ� WKH� PRVW� HVVHQWLDO� QDWLRQDO

UHTXLUHPHQWV�LQ�WKH�SDQGHPLF�
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7R� DVVLVW� PHPEHUV� LQ� WKHLU� FRQVLGHUDWLRQ� RI

ZKHWKHU� WR� LQWURGXFH� QHZ� UXOHV� WR� WD[� KLJKO\

GLJLWDOLVHG� EXVLQHVVHV� $7$)� LV� GHYHORSLQJ� D

6XJJHVWHG� $SSURDFK� WR� 'UDIWLQJ� 'LJLWDO� 6HUYLFHV� 7D[

/HJLVODWLRQ�WKDW�ZLOO�VHW�RXW�D�VHULHV�RI�RSWLRQV�IRU

GUDIWLQJ�VXFK�OHJLVODWLRQ�

7KH� SDSHU�� ZKLFK� ZLOO� EH� SUHSDUHG� E\� WKH� $7$)

&URVV�%RUGHU�7D[DWLRQ�7HFKQLFDO�&RPPLWWHH�DQG

$7$)� 6HFUHWDULDW�� ZLOO� SURYLGH� $IULFDQ� FRXQWULHV

WKDW�DUH�FRQVLGHULQJ� LQWURGXFLQJ�D�'LJLWDO�6DOHV

7D[� �'67�� ZLWK� D� VXJJHVWHG� VWUXFWXUH� DQG

FRQWHQW� IRU� WKHLU� OHJLVODWLRQ�� ,W� ZLOO� SURYLGH� D

IUDPHZRUN�EDVHG� RQ�'67� OHJLVODWLRQ� HQDFWHG� LQ

RWKHU� MXULVGLFWLRQV� EXW� DGDSWHG� WR� PHHW� WKH

VSHFLILF� FKDOOHQJHV� IDFHG� E\� $IULFDQ� FRXQWULHV�

([SODQDWRU\�QRWHV�ZLOO�EH�SURYLGHG�GHVFULELQJ�LQ

JUHDWHU�GHWDLO�VRPH�RI�WKH�UHDVRQLQJ�XQGHUO\LQJ

WKH�GUDIW�OHJLVODWLRQ�

'LJLWDO� 6HUYLFH� WD[HV� DUH� OHVV� OLNHO\� WR� EH� DQ

LQFRPH�WD[�ZKHUH�WKH\�DUH�

OHYLHG� RQ� WKH� VXSSO\� RI� D� FHUWDLQ� GHILQHG

FDWHJRU\� RU� FDWHJRULHV� RI� H�VHUYLFHV� DQG

LPSRVHG�RQ�WKH�SDUWLHV�WR�WKH�VXSSO\�ZLWKRXW

UHIHUHQFH� WR� WKH� SDUWLFXODU� HFRQRPLF� RU� WD[

SRVLWLRQ�RI�WKH�VXSSOLHU�

FKDUJHG� DW� D� IL[HG� UDWH�� FDOFXODWHG� E\

UHIHUHQFH�WR� WKH�FRQVLGHUDWLRQ�SDLG� IRU� WKRVH

VHUYLFHV��ZLWKRXW�UHIHUHQFH�WR�WKH�QHW�LQFRPH

RI� WKH� VXSSOLHU� RU� WKH� LQFRPH� IURP� WKH

VXSSO\���DQG

QRW�FUHGLWDEOH�RU�HOLJLEOH�IRU�DQ\�RWKHU�W\SH�RI

UHOLHI�DJDLQVW�LQFRPH�WD[�

7KH�6XJJHVWHG�$SSURDFK�ZLOO�EH�GHVLJQHG�QRW

WR�EH�DQ�LQFRPH�WD[�DV�LW�SURSRVHG�WKH�WD[�LV

OHYLHG� RQ� WKH� VXSSO\� RI� QDUURZO\� GHILQHG

VHUYLFHV� �EHLQJ� WKRVH� SURYLGHG� E\� LQ�VFRSH

EXVLQHVV� DFWLYLWLHV��� DQG� FKDUJHG� DW� D� IL[HG

UDWH� E\� UHIHUHQFH� WR� WKH� FRQVLGHUDWLRQ� SDLG

�WKDW�LV��WKH�JURVV�WXUQRYHU�DWWULEXWDEOH�WR�WKH

LQ�VFRSH�EXVLQHVV�DFWLYLWLHV��DQG�QRW�WKH�QHW

SURILW� RI� WKH� UHFLSLHQW�� DQG� LW� ZRXOG� QRW� EH

FUHGLWDEOH� DJDLQVW� WKH� FRXQWU\�V� LQFRPH� WD[�

,Q� SDUWLFXODU�� WKH� '67� ZRXOG� EH� SDLG� LQ

DGGLWLRQ�WR�D�FRXQWU\�V�LQFRPH�WD[�FKDUJH��VR

LW�LV�QRW�LQ�DQ\�ZD\�LQ�OLHX�RI�LQFRPH�WD[�

,I�WKH�'67�LV�QRW�DQ�LQFRPH�WD[�IRU�'RXEOH�7D[

$JUHHPHQW�SXUSRVHV�FRXQWULHV�FDQ�LQWURGXFH

WKH� '67� XQLODWHUDOO\�� ZLWKRXW� WKH� QHHG� IRU

LQWHUQDWLRQDO� DJUHHPHQW�� ,W� DOVR� FDQQRW� EH

FUHGLWHG� DJDLQVW� WKH� FRXQWU\�V� LQFRPH� WD[�

EXW� LW� PLJKW� EH� FRQVLGHUHG� D� EXVLQHVV

H[SHQVH�� DQG� VR� ZRXOG� EH� GHGXFWLEOH� LQ

DFFRUGDQFH� ZLWK� WKH� FRXQWU\�V� RUGLQDU\

LQFRPH�WD[�GHGXFWLRQ�UXOHV�

,I� D� FRXQWU\�V� 'RXEOH� 7D[� $JUHHPHQWV� DUH

FRQVLVWHQW�ZLWK�$UWLFOH���RI�WKH�$7$)�0RGHO�7D[

&RQYHQWLRQ� WKH� '67� ZRXOG� EH� SD\DEOH� E\� D

QRQ�UHVLGHQW�HYHQ�LI�LW�GLG�QRW�KDYH�D�SK\VLFDO

SUHVHQFH� LQ� WKH� FRXQWU\�� 7KH� $7$)�0RGHO� 7D[

&RQYHQWLRQ�UHTXLUHV�D�QRQ�UHVLGHQW�WR�KDYH�D

SK\VLFDO�SUHVHQFH�EHIRUH�D�FRQWUDFWLQJ�6WDWH

FDQ�LPSRVH�LQFRPH�WD[�RQ�WKHLU�VDOHV�LQFRPH�

+RZHYHU��$UWLFOH���VWDWHV�WKDW�WKH\�RQO\�DSSO\

WR�LQFRPH�WD[HV�RU�WD[HV�VXEVWDQWLDOO\�VLPLODU

WR� DQ� LQFRPH� WD[�� 7KLV� PHDQV� WKDW� D� '67

ZRXOG� QRW� FRQIOLFW� ZLWK� WKH� $7$)� 0RGHO� 7D[

&RQYHQWLRQ� SURYLGHG� WKH� '67� LV� QRW� DQ

LQFRPH� WD[� RU� VXEVWDQWLDOO\� VLPLODU� WR� DQ

LQFRPH�WD[
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$� '67� LV� D� ZD\� RI� FROOHFWLQJ� WD[� IURP� WKRVH

W\SHV�RI�EXVLQHVVHV�WKDW�SUHVHQW�WKH�JUHDWHVW

FKDOOHQJH� WR� WKH� FXUUHQW� LQWHUQDWLRQDO� WD[

IUDPHZRUN�� DQG� ZKLFK� KDYH� WR� GDWH� EHHQ

SD\LQJ�OLWWOH�WD[�LQ�$IULFD�

)XUWKHU�� D� '67� VKRXOG� EH� UHODWLYHO\� VLPSOH� WR

FDOFXODWH� DQG� DGPLQLVWHU� FRPSDUHG� WR

LQFRPH�WD[��,Q�DGGLWLRQ��WKH�VL]H�RI�WKH�GLJLWDO

HFRQRP\� LV� JURZLQJ� DV� D� SURSRUWLRQ� RI� WKH

WRWDO� HFRQRP\� RI� $IULFD�� &RQVHTXHQWO\�� LW� ZLOO

EHFRPH� LQFUHDVLQJO\� LPSRUWDQW� IRU� $IULFDQ

FRXQWULHV� WR�HQVXUH� WKDW� WKH�GLJLWDO�HFRQRP\

LV�WD[HG�DSSURSULDWHO\�

7KH� '67� DSSOLHV� LQ� DGGLWLRQ� WR� LQFRPH� WD[�

7KLV�FRXOG�UHVXOW�LQ�ERWK�'67�DQG�LQFRPH�WD[

DSSO\LQJ� WR� WKH� VDPH� LQFRPH� RI� VRPH� ILUPV

�LQFOXGLQJ� SRVVLEO\� VRPH� GRPHVWLF� ILUPV��

7KLV� ZLOO� PDLQO\� EH� DQ� LVVXH� IRU� GRPHVWLF

EXVLQHVVHV�� DV� WKH\� DUH� DOUHDG\� WD[HG� LQ� WKH

FRXQWU\� RQ� DOO� WKHLU� LQFRPH�� 1RQ�UHVLGHQW

GLJLWDO�EXVLQHVVHV�SD\�ORZ�UDWHV�RI�LQFRPH�WD[

JHQHUDOO\� DQG� DUH� QRW� FXUUHQWO\� VXEMHFW� WR

LQFRPH� WD[� RQ� DQ\� LQFRPH� DWWULEXWDEOH� WR

XVHUV�LQ�PRVW�$IULFDQ�FRXQWULHV�

$QRWKHU� LVVXH� LV� WKDW�� DV� D� WD[� RQ� JURVV

WXUQRYHU��WKH�'67�ZRXOG�DSSO\�WR�ILUPV�LQ�ORVV�

RU� ZLWK� ORZ�PDUJLQV�� 7KLV� LV� VRPHWKLQJ� WKDW

FDQ� EH� SDUWLDOO\� PLWLJDWHG� ZLWK� GH� PLQLPLV

WKUHVKROGV�� DV� WKH� ODUJHU� ILUPV� WHQG� WR� EH

PRUH�SURILWDEOH��$�ORZHU�'67�UDWH�DOVR�KHOSV�WR

PLWLJDWH� WKLV� LVVXH�� +RZHYHU�� WKHVH� IHDWXUHV

FDQQRW�HOLPLQDWH�WKH�LVVXH�DOWRJHWKHU�

� � � , 6 6 8 ( 6 � $ 1 ' � 3 2 7 ( 1 7 , $ / � � �
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:KLOH� WKH� UHYHQXH� UDLVHG�ZRXOG� QRW� EH� ODUJH� IRU

PRVW� $IULFDQ� FRXQWULHV�� D� '67� FRXOG� KDYH� RWKHU

EHQHILWV��0XFK�RI�WKH�UHFHQW�SXEOLF�FRQFHUQ�DERXW

WKH� XQGHU�WD[DWLRQ� RI� PXOWLQDWLRQDOV� KDV

IRFXVVHG� RQ� KLJK�SURILOH� GLJLWDO� FRPSDQLHV� WKDW

GR�QRW�KDYH�D�SK\VLFDO�SUHVHQFH� LQ� FRXQWULHV� VR

DUH� QRW� VXEMHFW� WR� LQFRPH� WD[�� %\� WD[LQJ� WKHVH

FRPSDQLHV�� D� '67� FRXOG� LPSURYH� SXEOLF

FRQILGHQFH� LQ� WKH� IDLUQHVV� RI� WKH� WD[� V\VWHP�

ZKLFK� LV� DQ� LPSRUWDQW� IDFWRU� XQGHUO\LQJ

YROXQWDU\�FRPSOLDQFH��

,W� LV� LPSRUWDQW� WKDW� DQ\� '67� GRHV� QRW� UHGXFH� WKH

JURZWK� RI� WKH� GLJLWDO� VHFWRU� LQ� $IULFDQ� FRXQWULHV�

SDUWLFXODUO\� VWDUW�XSV� DQG� VPDOO� DQG� PHGLXP

HQWHUSULVHV��60(V���)RU�WKLV�UHDVRQ��DQ\�'67�ZRXOG

QHHG� UREXVW� GH� PLQLPLV� WKUHVKROGV�� WR� HQVXUH� LW

RQO\� WDUJHWV� HVWDEOLVKHG� DQG� SURILWDEOH� GLJLWDO

EXVLQHVVHV�

0HPEHUV� VKRXOG� DOVR� QRWH� WKDW� WKH� 2IILFH� RI� WKH

8QLWHG� 6WDWHV� 7UDGH� 5HSUHVHQWDWLYH� KDV� MXVW

LQLWLDWHG� LQYHVWLJDWLRQV� ZLWK� UHVSHFW� WR� 'LJLWDO

6HUYLFHV�7D[��'67V��DGRSWHG�RU�XQGHU�FRQVLGHUDWLRQ

E\� $XVWUDOLD�� %UD]LO�� WKH� &]HFK� 5HSXEOLF�� WKH

(XURSHDQ� 8QLRQ�� ,QGLD�� ,QGRQHVLD�� ,WDO\�� 6SDLQ�

7XUNH\� DQG� KH� 8QLWHG� .LQJGRP�� 7KH� 8�6�� 7UDGH

5HSUHVHQWDWLYH� KDV� UHTXHVWHG� FRQVXOWDWLRQV� ZLWK

WKH� JRYHUQPHQWV� RI� WKHVH� MXULVGLFWLRQV�� 7KH

LQYHVWLJDWLRQV�FRXOG� OHDG� WR� WDULIIV�EHLQJ� LPSRVHG

RQ� WKH� FRXQWULHV�� H[SRUWV� WR� WKH�8�6�� ,W� LV� SRVVLEOH

WKH� 86� PLJKW� LQLWLDWH� VLPLODU� LQYHVWLJDWLRQV� ZLWK

UHVSHFW�WR�'67V�DGRSWHG�RU�XQGHU�FRQVLGHUDWLRQ�LQ

$7$)�PHPEHU�FRXQWULHV�
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