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,PSDFW� RI� 9DOXH�$GGHG� 7D[� LQ
UHYHQXH� VWDELOLW\� LQ� VRPH� $IULFDQ
FRXQWULHV� Ô� 3ROLF\� DQG� FRPSOLDQFH
JDSV�XVLQJ�WKH�&�HIILFLHQF\



$V�WKH�&RYLG����FULVLV�KLWV��$IULFDQ�FRXQWULHV�KDYH

SXW� LQ� SODFH� VHYHUDO� WD[�UHOLHI� PHDVXUHV� WR

PLWLJDWH� DJDLQVW� DQG� DPHOLRUDWH� WKH� HFRQRPLF

LPSDFW� RI� WKH�SDQGHPLF� RQ� WKH� HFRQRP\�� 7KHVH

PHDVXUHV�� WR� QDPH� MXVW� D� IHZ�� LQFOXGH� WKH

IROORZLQJ�

7KLV� PDNHV� LW� HYHQ� PRUH� LPSRUWDQW� IRU� WD[

DGPLQLVWUDWLRQV� WR� FORVHO\� PRQLWRU� WKH

SHUIRUPDQFH� RI� 9$7� UHYHQXH� DQG� HQVXUH� WKDW

FRPSOLDQFH�GRHV�QRW�VOLS�WRR�VWHHSO\��*LYHQ�WKH

9$7�V� UHYHQXH� UDLVLQJ� LPSRUWDQFH�� LPSURYLQJ

WKH�HIIHFWLYHQHVV�RI�9$7�FROOHFWLRQ�WR�WKH�H[WHQW

SRVVLEOH�DQG�FHPHQWLQJ�YROXQWDU\�FRPSOLDQFH

ZLOO�EH�YLWDO�GXULQJ�WKLV�&29,'����SDQGHPLF�DQG

GXULQJ�WKH�UHFRYHU\�SHULRG�

,Q� JHQHUDO�� WKH� SHUIRUPDQFH� RI� WD[

DGPLQLVWUDWLRQV� LQ� FROOHFWLQJ� 9$7� LV� ODUJHO\

LQIOXHQFHG� E\� WZR� FRPSRQHQWV�� QDPHO\� WKH

SROLF\�JDS�DQG�WKH�FRPSOLDQFH�JDS��7KH�SROLF\

JDS�UHODWHV�WR�DVSHFWV�RI�SROLF\�FKRLFHV�RQ�9$7

UDWHV�� WD[� H[SHQGLWXUHV�� FKDQJHV� LQ� WKH� 9$7

WKUHVKROG�� H[HPSWLRQV� HWF��� ZKHUHDV� WKH

FRPSOLDQFH� JDS� JDXJHV� WKH� H[WHQW� WR� ZKLFK

WD[SD\HUV�FRPSO\�ZLWK�DOO� WKHLU� OHJLVODWLYH�DQG

DGPLQLVWUDWLYH�REOLJDWLRQV�

2QH�ZD\� WR� LPSURYH� WKH� RYHUDOO� HIILFLHQF\� DQG

HIIHFWLYHQHVV� RI� WKH� 9$7� V\VWHP� ZRXOG� EH� WR

LQFUHDVH� LWV� FROOHFWLRQ� HIILFLHQF\� DQG�RU

UHPRYH� SROLF\� JDSV� WKDW� PD\� DIIHFW� LWV

HIILFLHQF\�� ,Q� WKLV� DUWLFOH�� ZH� XVH� WKH� &�

(IILFLHQF\�UDWLR��&)(��>�@�7KH�&)(�UDWLR�DV�VKRZQ

LQ� WKH� WDEOH� EHORZ� LV� WKH�PRVW� XVHG� LQGLFDWRU

IRU� HYDOXDWLQJ� WKH� UHYHQXH� SHUIRUPDQFH� DQG

RYHUDOO�9$7�HIILFLHQF\�

7KLV�UDWLR�FRPSDUHV�WKH�DFWXDO�9$7�UHYHQXHV�WR

WKHRUHWLFDO� UHYHQXHV>�@� IURP� D� SHUIHFWO\

HQIRUFHG� WD[� OHYLHG� DW� D� XQLIRUP� UDWH� RQ� DOO

FRQVXPSWLRQ�� 7KH� FORVHU� WKLV� UDWLR� LV� WR� ]HUR�

WKH� ORZHU� WKH� 9$7� FROOHFWLRQ� HIILFLHQF\�� ZKLOH

UDWLRV�FORVHU�WR�RQH�GHQRWH�D�KLJKHU�HIILFLHQF\�

�

��L��7KH�IDVW�WUDFNLQJ�RI�9$7�UHIXQGV��ZLWK�VSHFLILF

WUHDWPHQW�IRU�VPDOOHU�9$7�WD[SD\HUV�

LL�� $� FDVH�E\�FDVH� DSSOLFDWLRQ� IRU� D� ZDLYHU� RI

SHQDOWLHV�E\�ODUJH�WD[SD\HUV�WKDW�FDQ�VKRZ�WKH\�DUH

LQFDSDEOH� RI� PDNLQJ� WD[� SD\PHQWV� GXH� WR� WKH

&29,'����GLVDVWHU�

LLL��7KH�VXVSHQGLQJ�RI�PLQHUDO�LPSRUW�GXW\�

LY��([WHQGLQJ�WKH�ILOLQJ�DQG�SD\PHQW�GHDGOLQHV�IRU

WD[�UHWXUQV��DQG

Y�� &XWWLQJ� WD[HV� RQ� PHGLFDO� SURGXFWV�� DPRQJ

RWKHUV�

7KURXJK� WKHVH� PHDVXUHV�� WD[� DGPLQLVWUDWLRQV

DLP�WR�PDNH�WKH�VLWXDWLRQ�PRUH�PDQDJHDEOH�IRU

WKHLU�WD[SD\HUV��2YHUDOO��DV� LQ�RWKHU�DUHDV�RI�WKH

ZRUOG�� WKH� &29,'���� SDQGHPLF� KDV� KDG� DQ

DGYHUVH�HIIHFW�RQ�$IULFDQ�HFRQRPLHV��UHVXOWLQJ�LQ

WKHLU� IRUHFDVWV� IRU� HFRQRPLF� JURZWK� EHLQJ

UHYLVHG�GRZQZDUGV�

0DQ\�FRUSRUDWH�VHFWRUV�KDYH�VDFULILFHG�ILQDQFLDO

UHVLOLHQFH� IRU� VKDUHKROGHU� YDOXH�� ,Q� DFFRXQWLQJ

DQG� DXGLWLQJ� SUDFWLFH�� FRPSDQ\� YLDELOLW\� LV

WHVWHG�E\� ORRNLQJ� DW� ERWK� OLTXLGLW\� DQG�EDODQFH

VKHHW� VROYHQF\�� &RPSDQLHV� UHTXLUH� FDVK� IRU

OLTXLGLW\� WR� FRYHU� HYHU\GD\� EXVLQHVV� H[SHQVHV�

EXW� ZLWK� WKH� FULVLV��PDQ\� RI� WKHP� DUH� OLNHO\� WR

GHFODUH� ORVVHV� DW� WKH� HQG� RI� WKHLU� ILQDQFLDO

UHSRUWLQJ�SHULRGV��7KLV�ZLOO�GUDVWLFDOO\�UHGXFH�WKH

H[SHFWHG�UHYHQXHV�IURP�FRUSRUDWH�LQFRPH�WD[�

,PSDFW�RI�9DOXH�$GGHG�7D[�LQ�UHYHQXH�VWDELOLW\�LQ�VRPH�$IULFDQ�FRXQWULHV�Ô
3ROLF\�DQG�FRPSOLDQFH�JDSV�XVLQJ�WKH�&�HIILFLHQF\

>�@�&�HIILFLHQF\�UDWLR� ��$FWXDO�9$7�UHYHQXH�����)LQDO�&RQVXPSWLRQ

([SHQGLWXUH�î�6WDQGDUG�9$7�UDWH�
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7KH� ����� $IULFDQ� 7D[� 2XWORRN� �$72�� SXEOLFDWLRQ

�$7$)�� �����>�@� DQDO\VHV� WKH�&�HIILFLHQF\� UDWLR� LQ

��� VHOHFWHG� $IULFDQ� FRXQWULHV�� 6LQFH� ������ WKH

VWDQGDUG� UDWH� RQ� GRPHVWLFDOO\� FRQVXPHG

SURGXFWV� LQ� $72� FRXQWULHV� KDV� UHPDLQHG

FRQVWDQW�� ZLWK� H[FHSWLRQ� RI� WKUHH� FRXQWULHV�� ,Q

*KDQD� LQ� ����� LW� PRYHG� IURP� ��� SHUFHQW� WR� ����

SHUFHQW�� LQ� %RWVZDQD� LW� LQFUHDVHG� IURP� ��

SHUFHQW�WR����SHUFHQW�LQ������DQG�LQ�6RXWK�$IULFD

IURP� ��� SHUFHQW� WR� ��� SHUFHQW� LQ� �����

0DGDJDVFDU� KDV� WKH� KLJKHVW� 9$7� UDWH� RI� ��

SHUFHQW� ZLWKLQ� WKH� VHOHFWHG� $72� FRXQWULHV�� DQG

WKH� ORZHVW� UDWH� RI� ��� SHUFHQW� LV� IRXQG� LQ

%RWVZDQD�

�

,Q� WKH� FRXQWULHV� VKRZQ� LQ� WKH� WDEOH� EHORZ�� WKH

DYHUDJH� VWDQGDUG� 9$7� UDWH� LV� PRUH� WKDQ� ��

SHUFHQW� ZLWK� DQ� DYHUDJH� &�HIILFLHQF\� UDWLR� RI

����� 7KLV� GHPRQVWUDWHV� WKDW� LQ� ������ WKH

HIILFLHQF\�RI�WKH�9$7�V\VWHPV�LQ�WKHVH�FRXQWULHV

ZDV� ORZ�DQG� LV�H[SHFWHG� WR�EH� IXUWKHU�DIIHFWHG

E\� WKH� YDULRXV� WD[� DQG� QRQ�WD[� SROLFLHV

PHDVXUHV� SXW� LQ� SODFH� WR� FXUE� WKH� LPSDFWV� RI

&29,'����� 2QO\� D� IHZ� VHOHFWHG� HFRQRPLHV� ZLWK

DYDLODEOH� GDWD� KDG� D� &�HIILFLHQF\� UDWLR� JUHDWHU

WKDQ� ����� VXFK� DV� %RWVZDQD�� 0DXULWLXV�� &DSH

9HUGH�� 6RXWK� $IULFD�� DQG� =DPELD�� �IRU� PRUH

LQIRUPDWLRQ��DFFHVV�WKH�IXOO�DQDO\VLV�LQ�WKH�����

$72�SXEOLFDWLRQ�KHUH��

&�HIILFLHQF\�UDWLR�RI�9$7�LQ�VHOHFWHG�$72�FRXQWULHV������

&RXQWU\ 9$7�)&(
��<HDU����� 9$7���&)(�


'5�&RQJR

*KDQD

&RWH�G
,YRLUH

1LJHU

5ZDQGD

0DODZL

0DGDJDVFDU

(VZDWLQL

6HQHJDO

=LPEDEZH

%RWVZDQD

0DXULWLXV

&DSH�9HUGH

6RXWK�$IULFD

=DPELD

$YHUDJH

6WDQGDUG�9$7�UDWH������
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,PSDFW�RI�9DOXH�$GGHG�7D[�LQ�UHYHQXH�VWDELOLW\�LQ�VRPH�$IULFDQ�FRXQWULHV�Ô
3ROLF\�DQG�FRPSOLDQFH�JDSV�XVLQJ�WKH�&�HIILFLHQF\

>�@�7KHRUHWLFDO�UHYHQXHV��WKH�UHYHQXHV�WKHRUHWLFDOO\�UDLVHG�LI�9$7�ZDV�DSSOLHG�DW�WKH�VWDQGDUG�UDWH�WR�WKH�HQWLUH�SRWHQWLDO�WD[�EDVH�

>�@�$7$)���������$7$)�V�$IULFDQ�7D[�2XWORRN�������$IULFDQ�7D[�$GPLQLVWUDWLRQ�)RUXP��3XEOLVKLQJ��3UHWRULD�

KWWSV���HYHQWV�DWDIWD[�RUJ�LQGH[�SKS"SDJH GRFXPHQWV	IXQF YLHZ	GRFXPHQWBLG ��


�)&(��)LQDO�&RQVXPSWLRQ�([SHQGLWXUH���&)(��&�(IILFLHQF\�UDWLR�
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7KH�&29,'����SDQGHPLF�ZLOO�FHUWDLQO\�GHHSHQ�WKH

SROLF\� JDS� FRPSRQHQW� RI� WKH� &�HIILFLHQF\

EHFDXVH� RI� XQDYRLGDEOH� DQG� QHFHVVDU\

H[HPSWLRQ� PHDVXUHV� LQWURGXFHG� VSHFLILFDOO\� LQ

UHVSRQVH� WR� WKH� SDQGHPLF� ZKLFK� ZLOO� KDYH� WKH

LPSDFW� RI� UHGXFLQJ� 9$7� UHYHQXH�� +RZHYHU�� WKH

ZLGHQLQJ�RI�WKH�SROLF\�JDS�PD\�EH�PLWLJDWHG��E\

RSWLQJ� IRU� WDUJHWHG�� QRW� EODQNHW�� LQWHUYHQWLRQV�

)RU�H[DPSOH��WKURXJK�OLPLWLQJ�WKH�DSSOLFDWLRQ�RI

9$7�H[HPSWLRQV�WR�RQO\�WKH�LPSRUWDWLRQ�RI�JRRGV

XVHG� WR� VXSSRUW� WKH�KHDOWK�V\VWHP�DQG�FRPEDW

WKH� HIIHFWV� RI� WKH� &29,'����� WKH� WHPSRUDU\

LQFUHDVH� RI� WKH� WXUQRYHU� WKUHVKROG� IRU� WKH

DSSOLFDWLRQ�RI� WKH�VLPSOLILHG�9$7� UHJLPH�PDLQO\

IRU�VPDOO�EXVLQHVVHV��RU�WKH�WHPSRUDU\�UHGXFWLRQ

RI� WKH� 9$7� VWDQGDUG� UDWH� RQO\� IRU� VHUYLFHV� DQG

IRRG� VXSSOLHG� E\� HQWLWLHV� SURYLGLQJ� KRWHO� DQG

UHVWDXUDQW�VHUYLFHV

2Q� WKH� RWKHU� KDQG�� D� ULVH� LQ� WKH� H[WHQW� RI� WKH

FRPSOLDQFH� JDS�� ZKLFK� FDQ� RULJLQDWH� IURP

LPSHUIHFWLRQV� LQ� WKH� LPSOHPHQWDWLRQ� RI� WKH

H[LVWLQJ� 9$7� V\VWHP� LQ� DQ� HFRQRP\� RU� IURP

H[FHVV� FUHGLW� UHWXUQV� DQG� UHIXQG� FODLPV�� PD\

H[DFHUEDWH� WKH� VL]H� RI� WKH� VKDGRZ� HFRQRP\�� ,Q

WKLV� LQVWDQFH�� DSSURDFKHV� WR� FXUE� WKH

FRPSOLDQFH� JDS� GXULQJ� &29,'���� PD\� LQFOXGH

DFFHOHUDWLQJ� 9$7� UHIXQGV� PDLQO\� IRU� VPDOO� DQG

PHGLXP� VL]H� EXVLQHVVHV� FODVVLILHG� DV� �UHOLDEOH

WD[SD\HUV�� �L�H�� ZKR� KDYH� D� JRRG� FRPSOLDQFH

UHFRUG��WR�SUHVHUYH�WKHLU�OLTXLGLW\�DQG�FDVK�IORZ�

RU� E\� WKH� GHIHUUDO� RI� 9$7� SD\PHQWV� IRU� DOO

FRPSDQLHV�ZLWK�VDOHV�EHORZ�D�FHUWDLQ�WKUHVKROG�

,Q� JHQHUDO�� ZKLOH� WKHVH� PHDVXUHV� ZLOO� QRW

VLJQLILFDQWO\� LPSURYH� UHYHQXH� FROOHFWLRQ� LQ

WKH� VKRUW�WHUP�� FRXQWULHV� VKRXOG� EH� FDUHIXO

WKDW� WKH� HPHUJHQF\� PHDVXUHV� WKH\� SXW� LQ

SODFH�GR�QRW�KDYH�D�QHJDWLYH�ORQJ�WHUP�HIIHFW

RQ� 9$7� FROOHFWLRQV�� 0RUH� LPSRUWDQWO\�� DV� WKH

WDEOH� VKRZV�� WKHUH� LV� SOHQW\� RI� URRP� IRU

LPSURYHPHQWV� LQ� WKH� HIILFLHQF\� RI� 9$7

FROOHFWLRQ�� ,W� LV� LPSHUDWLYH� WKDW� WD[

DGPLQLVWUDWLRQV� FRQWLQXH� WR� LPSOHPHQW

PHDVXUHV�ZKLFK�ZLOO� LQFUHDVH� WD[� UHYHQXH� LQ

WKH�ORQJ�WHUP�

7KHVH� LQFOXGH� WKH� PRGHUQLVDWLRQ� DQG

DXWRPDWLRQ� RI� WKH� 9$7� UHJLVWUDWLRQ�� ILOLQJ�

UHWXUQV�� DQG� SD\PHQW� SURFHVVHV� DQG� WKH

DGRSWLRQ� RI� PRUH� UREXVW� DVVXUDQFHV

SURFHVVHV�� 2WKHU� WKLQJV� WKDW� PD\� EH

FRQVLGHUHG���H[SDQVLRQ�RI�WD[�EDVH�H�J��FURVV

ERUGHU� H�&RPPHUFH�� GULYH� WR� EULQJ� QRQ�

UHJLVWHUHG� WD[DEOH� SHUVRQV� LQWR� WKH� WD[� QHW�

UHYLHZ� RI� H[HPSWLRQV�� $OVR�� WD[SD\HUV�

HQJDJHPHQW� DQG� HQOLJKWHQPHQW� ZLOO� EH

LPSRUWDQW�� 7KHVH� SURFHVVHV� ZLOO� HQDEOH� WD[

DGPLQLVWUDWLRQV�WR�LPSURYH�WKHLU�&�HIILFLHQF\

UDWLRV� DQG� SURYLGH� WKH� IRXQGDWLRQ� IRU� WD[

V\VWHPV� WKDW� DUH� DEOH� WR� DGDSW� TXLFNO\� WR

IXWXUH� FULVHV� VXFK� DV� WKH� FXUUHQW� &29,'���

SDQGHPLF�

�

,PSDFW�RI�9DOXH�$GGHG�7D[�LQ�UHYHQXH�VWDELOLW\�LQ�VRPH�$IULFDQ�FRXQWULHV�Ô
3ROLF\�DQG�FRPSOLDQFH�JDSV�XVLQJ�WKH�&�HIILFLHQF\
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