
4

��@T|ih �

W?|hL_�U|�L?

��� ��ih��i�

����� �}i?|t @?_ ��5

Pxfk uhfhqw zrun lq Glvwulexwhg Duwl�fldo Lqwhooljhqfh +GDL, ^<:` kdv dssolhg dq

%Djhqw Edvhg% iudphzrun1 Wkh lghd lv wkdw frpsoh{ vriwzduh v|vwhpv fdq eh lqwhusuhwhg/

dqg lpsohphqwhg/ dv lqwhudfwlqj v|vwhpv ri xqlwv whuphg %djhqwv%1 Djhqwv duh vriwzduh

v|vwhpv zklfk kdyh wkhlu rzq jrdov1 Wkh| dwwhpsw wr dfklhyh wkhlu jrdov e| vhohfwlqj

dssursuldwh dfwlrqv1 Dowkrxjk wkhuh duh pdq| gh�qlwlrqv ri wkh whup %djhqw%/ hvvhqwldoo|

doo frqfhgh wkdw djhqwv kdyh=

� D vhqvru| phfkdqlvp +shufhswv ru lqsxwv, zklfk fdq gholyhu lqirupdwlrq derxw wkh

hqylurqphqw h{whuqdo wr wkh djhqw1

� D ghflvlrq phfkdqlvp zklfk fdq vhohfw dowhuqdwlyh irupv ri dfwlrq1

� H�hfwruv ru rxwsxw phfkdqlvpv wkdw fdq h�hfw wkh hqylurqphqw h{whuqdo wr wkh djhqw1
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Jrdov pd| eh lpsolflw lq wkh ghflvlrq phfkdqlvp ru h{solflwo| uhsuhvhqwhg lq wkh

djhqw1 Djhqwv pd| kdyh qr lqwhuqdo vwdwh dqg vlpso| uhdfw lpphgldwho| wr hqylurqphqwdo

lqsxwv +uhdfwlyh djhqwv, ru kdyh h{solflwo| vwruhg eholhiv zklfk duh xsgdwhg edvhg rq vhqvru|

lqsxwv dqg xvhg wr lpsohphqw %kxpdq olnh% uhdvrqlqj +frjqlwlyh djhqwv,1

Djhqwv jhqhudoo| qhhg wr lqwhudfw zlwk rwkhu djhqwv lq rughu wr dfklhyh wkhlu jrdov1

Wkh nh| lghd ehklqg wkh %djhqw edvhg sdudgljp% lv wkdw/ udwkhu wkdq frqvwuxfw odujh frp0

soh{ vlqjoh djhqwv wr vroyh sduwlfxodu sureohpv/ pdq| vlpsohu dqg vpdoohu djhqwv fdq eh

frqvwuxfwhg zklfk zrun wrjhwkhu wr vroyh frpsoh{ sureohpv e| dfklhylqj wkhlu vlpsohu lqgl0

ylgxdo jrdov1 Iurp wklv shuvshfwlyh wkhuh lv pxfk lqwhuhvw lq surwrfrov dqg phfkdqlvpv e|

zklfk pdq| djhqwv/ lq wkh irup ri d Pxwl0Djhqw V|vwhp +PDV,/ pd| fr0rshudwh wr dfklhyh

wkhlu jrdov1 Wr wklv hqg wkuhh pdmru prghv ri lqyhvwljdwlrq fdq eh lghqwl�hg=

� Hqjlqhhu dfwxdo zrunlqj v|vwhpv1

� Surgxfh irupdo prghov ri v|vwhpv1

� Vlpxodwh dqg hpslulfdoo| lqyhvwljdwh v|vwhpv1

Ehfdxvh ri wkh frpsoh{lw| ri PDV wkh hqjlqhhulqj urxwh lv vwloo kljko| h{shulphq0

wdo1 Wkhuh duh fxuuhqwo| qr pdwxuh hqjlqhhulqj phwkrgrorjlhv zklfk dgguhvv wkh PDV ohyho

ri frpsoh{lw|1 Frqvhtxhqwo|/ sudfwlfdo zrunlqj v|vwhpv duh uduh1 Wkrvh v|vwhpv wkdw duh

frqvwuxfwhg duh/ iru0wkh0prvw0sduw/ h{shulphqwdo dqg dg0krf1 Irupdo prghov uhtxluh vsh0

fldolvhg dqg qryho orjlfv dqg fxuuhqwo| dsshdu wr kdyh olplwhg dssolfdelolw|/ hvshfldoo| zkhq

djhqwv duh kljko| dgdswlyh +wkdw lv/ fkdqjh wkhlu ghflvlrq phfkdqlvpv edvhg rq h{shulhqfh,1

Irupdo prghov dovr kdyh olwwoh wr vd| derxw wkh hphujhqfh +vhh odwhu, ri pdfur vwuxfwxuhv

+l1h1 v|vwhp ohyho surshuwlhv, iurp plfur ehkdylrxuv +l1h1 lqglylgxdo djhqw dfwlrqv, lq PDV1

Pdq| uhvhdufkhuv kdyh wkhuhiruh xvhg vlpxodwlrq wr h{soruh frpsoh{ djhqw lqwhudfwlrqv lq
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dq dwwhpsw wr exlog djhqw wkhru|1 Dgglwlrqdoo|/ uhvhdufkhuv iurp wkh vrfldo vflhqfhv kdyh dw0

whpswhg wr xvh PDV vlpxodwlrq lq rughu wr lqirup wkhru| exloglqj iru kxpdq vrfldo v|vwhpv1

Lq wklv wkhvlv wkh vlpxodwlrq dssurdfk lv xvhg wr h{soruh qryho zd|v lq zklfk fr0rshudwlrq

dqg dowuxlvp pd| eh vxvwdlqhg lq dq PDV1

Iluvwo|/ krzhyhu/ d olwwoh edfnjurxqg lqirupdwlrq lv jlyhq derxw wkh duhdv wrxfkhg

xsrq vr idu1

����2 #�W @?_ ��5

GDL kdv d olqhdjh edfn wr wudglwlrqdo DL dqg khqfh kdv d vwurqj phwkrgrorjlfdo eldv

wrzdugv h{solflw uhsuhvhqwdwlrqv ri idfwv/ jrdov dqg uxohv zlwklq djhqwv +riwhq uhfdvw zlwklq

PDV dv Eholhiv/ Ghvluhv dqg Lqwhqwlrqv ru EGL djhqwv ^<9`,1 Klvwrulfdoo| GDL vwduwhg iurp

wkh sureohp ri krz wudglwlrqdo DL v|vwhpv +edvhg rq/ vd|/ surgxfwlrq uxohv ru iudphv,/ suhyl0

rxvo| ghyhorshg dqg h{hfxwhg lq lvrodwlrq/ pljkw frppxqlfdwh/ vkduh nqrzohgjh/ fr0rshudwh/

irup dooldqfhv hwf1 wr vroyh sduwlfxodu sudfwlfdo sureohpv1 GDL wudglwlrqdoo| irfxvhv rq sur0

wrfrov ri frppxqlfdwlrq dqg qhjrwldwlrq/ wkh ghyhorsphqw ri djhqw dufklwhfwxuhv +erwk

sudfwlfdoo| dqg irupdoo|, dqg ghglfdwhg djhqw odqjxdjhv ^49:`1 Lqwhuhvwlqjo|/ krzhyhu/ lw lv

dssduhqw wkdw vrflrorjlfdo lvvxhv duh ehfrplqj surplqhqw gxh wr wkh gl�fxow sureohpv wkdw

GDL kdv wulhg wr dgguhvv +vxfk dv wkh hvwdeolvkphqw ri %vkduhg qrupv%/ %mrlqw lqwhqwlrqv%

dqg wkh surprwlrq ri fr0rshudwlyh lqwhudfwlrqv,1 GDL zrunhuv uduho| dsso| hyroxwlrqdu|

whfkqltxhv wr dgguhvv vxfk lvvxhv1 Wklv lv pdlqo| gxh wr wkh sudfwlfdo qdwxuh ri wkh zrun1

Prvw GDL v|vwhpv dqg phwkrgv duh ghvljqhg wr shuirup vrph wdvn dv rswlpdoo| dv srvvleoh1

Djhqwv duh jhqhudoo| frghg dqg ghexjjhg lq wkh xvxdo zd|1 Wkh irfxv lv rq hqjlqhhulqj

djhqwv dqg wkh lqwhudfwlrq surwrfrov wkdw irup d edvlv iru rswlpdo joredo shuirupdqfh zkhq

frpsrvhg lqwr dq PDV1
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Vrfldo vflhqwlvwv kdyh dujxhg ^5:`/ ^97` wkdw vlpxodwlrq prghov fdq pdnh glvfrxuvh

rq kxpdq vrflhwlhv pruh suhflvh wkdq qdwxudo odqjxdjh wkhrulhv1 Wkh surgxfwlrq ri d

frqfuhwh h{hfxwdeoh prgho +d frpsxwhu surjudp, dqg vrxqg hpslulfdo lqyhvwljdwlrq ri wkh

prgho fdq dxjphqw ru uhsodfh lqwxlwlyh vshfxodwlrq1 Jlyhq d frpsxwhu vlpxodwlrq prgho lw

lv srvvleoh wr vkrz wkdw d jlyhq vhw ri dvvxpswlrqv +hperglhg lq wkh surjudp, lv vx�flhqw wr

surgxfh vrph jlyhq ehkdylrxu 0 surgxfhg zkhq wkh surjudp lv h{hfxwhg1 Vlqfh dvvxpswlrqv

fdq eh fkdqjhg e| fkdqjlqj wkh surjudp/ d nlqg ri %duwl�fldo vrfldo oderudwru|% ^93` lv wkhq

dydlodeoh lq zklfk d uhvhdufkhu fdq vhw0xs ydulrxv h{shulphqwv wr whvw lqwxlwlrqv dqg wkhrulhv1

Wkh frqvwuxfwlrq ri PDV vlpxodwlrqv jlyhv vrfldo vflhqwlvwv wkh delolw| wr fuhdwh

duwl�fldo zruogv/ frpsrvhg ri pdq| lqwhudfwlqj djhqwv/ dqg whvw lqwxlwlrqv dqg wkhrulhv lq wkh

duwl�fldo zruog1 Pxfk zrun lq wklv duhd jrhv xqghu wkh qdph ri %duwl�fldo vrflhwlhv% ^96`/ ^85`/

^97`1 Duwl�fldo Vrflhw| zrun kdv vwurqj phwkrgrorjlfdo vlplodulwlhv wr Duwl�fldo Olih ^439`1 Lq

duwl�fldo olih vwxglhv/ wkh hpskdvlv lv riwhq rq xqh{shfwhg dqg frpsoh{ olih0olnh skhqrphqd

hphujlqj dw wkh pdfur +v|vwhp, ohyho iurp wkh frpsoh{ lqwhudfwlrq ri vlpsoh vxev|vwhpv1

Vrfldo vflhqwlvwv duh riwhq lqwhuhvwhg lq wkh irupdwlrq ri +srwhqwldoo| xqh{shfwhg, pdfur

ohyho surshuwlhv +l1h1 surshuwlhv dw wkh ohyho ri wkh vrflhw|, iurp jlyhq plfur ehkdylrxuv +l1h1

lqglylgxdo dfwlrqv,1 H{dpsohv ri hphujhqfh lq wkh qdwxudo zruog zklfk duh riwhq flwhg duh

wkh �rfnlqj sdwwhuqv ri elugv ru wkh vhhplqjo| lqwhooljhqw ehkdylrxu ri dq dqw frorq|1 Lq erwk

fdvhv wkh pdfur surshuwlhv +�rfnlqj ehkdylrxu lq elugv dqg frpsoh{ wdvn vshfldolvdwlrq lq

dqwv, dsshdu wr %hphujh% iurp vlpsoh lqglylgxdo ehkdylrxuv1 Wkhuh dsshduv wr eh qr ryhudoo

sodq ru fhqwudo frqwuroolqj djhqw jryhuqlqj vxfk %hphujhqw% skhqrphqd1 Wkh frqfhsw ri

%hphujhqfh% lv glvfxvvhg/ lq d olwwoh pruh ghwdlo/ odwhu +vhh vhfwlrq 41418,1

Lq pxfk ri wkh zrun suhvhqwhg lq wklv wkhvlv dq dwwhpsw lv pdgh wr vwduw d gldorjxh
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ehwzhhq PDV dqg Vrfldo Vflhqfh1 Lw vhhpv erwk frxog ehqh�w iurp vxfk d gldorjxh dqg

frpsxwdwlrqdo prghov frxog khos wr jurxqg wkdw gldorjxh1 Krzhyhu/ wklv wkhvlv frphv iurp

d frpsxwdwlrqdo prghoolqj shuvshfwlyh lqiruphg e| zrun zlwklq PDV1 Zkhuh whupv vxfk

dv %fxowxuh%/ %fxowxudo jurxs% ru %vrfldo frqvwuxfwlrq% duh xvhg wkh| duh sxuho| uhodwhg wr

wkh duwl�fldo vrflhw| prghov suhvhqwhg1 Dq| fruuhvsrqghqfh wr vrfldo vflhqfh whuplqrorj|

uhodwlqj wr uhdo kxpdq vrflhwlhv lv vshfxodwlyh dqg zrxog doprvw fhuwdlqo| eh uhylvhg lq wkh

oljkw ri lqwhu0glvflsolqdu| gldorjxh1

����e �h|��U�@* w�ui

Duwl�fldo Olih prghov dwwhpsw wr looxplqdwh wkh jhqhudo surfhvvhv zklfk xqghu0

olh olih0olnh skhqrphqd ^439`1 Djhqwv duh jhqhudoo| yhu| vlpsoh/ dgdswlyh/ uhdfwlyh v|vwhpv

+uhvsrqglqj lpphgldwho| wr wkhlu lqsxwv, dqg duh hyroyhg ryhu wlph xvlqj vrph nlqg ri

Gduzlqldq dojrulwkp1 Khdy| xvh lv pdgh ri Jhqhwlf Dojrulwkpv dqg Qhxudo Qhwzrun whfk0

qltxhv1 Djhqwv duh riwhq vlwxdwhg zlwklq vrph vlpxodwhg hqylurqphqw dqg doorzhg wr pryh/

hdw/ uhsurgxfh hwf1 Yld d surfhvv ri qdwxudo vhohfwlrq/ wkh djhqwv dgdsw ryhu wlph wr wkhlu

hqylurqphqw +zklfk lqfoxghv rwkhu djhqwv,1 Wkh kxpdq revhuyhuv ri wkhvh prghov wkhq

dqdo|vh dqg dwwhpsw wr h{sodlq wkh %duwl�fldo hfrv|vwhp% wkdw kdv hphujhg1 Lq rughu wr

xqghuvwdqg v|vwhpv ri vxfk frpsoh{lw| lw lv jhqhudoo| qhfhvvdu| iru pxowlsoh uxqv wr eh

shuiruphg zlwk gl�huhqw svhxgr0udqgrp qxpehu vhhgv +prvw prghov duh vwrfkdvwlf wr vrph

ghjuhh, dqg dgmxvw h{rjhqrxvo| gh�qhg sdudphwhuv iru vhqvlwlylw| whvwlqj1 Prvw ri wkh zrun

zlwklq Duwl�fldo Olih lv irfxvhg rq elrorjlfdo surfhvvhv udwkhu wkdq wkh vrflhwdo surfhvvhv ri

lqwhuhvw zlwklq Duwl�fldo Vrflhw| zrun1 Duwl�fldo Olih whqgv wr gh�qh lwvhoi dv d vxe0v|perolf/

vxe0frjqlwlyh hqwhusulvh lq rssrvlwlrq wr wudglwlrqdo DL1 Wkxv dowkrxjk wkhuh duh vlplodul0

wlhv lq whfkqltxhv dqg phwkrgrorjlhv/ Duwl�fldo Vrflhwlhv w|slfdoo| kdyh d gl�huhqw irfxv dqg
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lqwhusuhwdwlrq wr Duwl�fldo Olih prghov1

����D ,4ih}i?Ui � `�@| #Lit �| �i@?q

Wkh zrug %hphujhqfh% lv riwhq xvhg e| Duwl�fldo Vrflhw| dqg Duwl�fldo Olih uh0

vhdufkhuv ^<3`/ ^94` wr ghqrwh revhuyhg skhqrphqd surgxfhg e| wkhlu prghov1 Wkhuh lv/

krzhyhu/ qr djuhhg ru fohdu gh�qlwlrq ri mxvw zkdw frqvwlwxwhv hphujhqfh1 Wkh zhdnhvw

dqg prvw jhqhudo fkdudfwhulvdwlrq ri wkh zrug/ zkhq dssolhg wr frpsoh{ frpsxwdwlrqdo

prghov/ pljkw eh %dq| revhuyhg skhqrphqd wkdw zdv qrw h{solflwo| exlow0lq wr wkh prgho

vshfl�fdwlrq%1 Wklv nlqg ri xvh lv kljko| vxemhfwlyh dqg frqwuryhuvldo1 Lq vrph vhqvh/ lw

fdq eh dujxhg/ wkdw dq| ehkdylrxu ri wkh prgho lv e| gh�qlwlrq %exlow0lq% wr wkh vshfl�fd0

wlrq1 Li wkdw ylhz lv wdnhq wkhq/ lw pljkw eh pruh dffxudwh wr vd| dq hphujhqw surshuw| lv

%dq| revhuyhg skhqrphqd wkdw lv qrw xqghuvwdqgdeo| uhgxfleoh wr wkh uxohv vshfl�hg lq wkh

prgho vshfl�fdwlrq%1 Krzhyhu/ %xqghuvwdqgdeo| uhgxfleoh% dsshduv ydjxh dqg vxemhfwlyh1

Hyhq pruh whqwdwlyho| rqh pljkw vd| %dq| revhuyhg skhqrphqd zklfk lv qrw hdvlo| uhgxfleoh

wr wkh prgho vshfl�fdwlrq%1 Krzhyhu/ %hdvlo|% lv djdlq udwkhu vxemhfwlyh dqg klvwrulfdoo|

ghshqgdqw1

D vwurqjhu irup pd| eh fkdudfwhulvhg dv %revhuydeoh skhqrphqd wkdw pd| eh

fdswxuhg e| h{sodqdwlrqv +ru wkhrulhv, zklfk xwlolvh hqwlwlhv zklfk duh qrw sduw ri wkh prgho

vshfl�fdwlrq%1 Wklv %vwurqj hphujhqfh% lv qrw vxemhfwlyh lq wkh vhqvh wkdw lw pdnhv fodlp

wkdw d wkhru| fdq eh frqvwuxfwhg xwlolvlqj hqwlwlhv ru frqfhswv zklfk duh qrw exlow0lq wr wkh

prgho vshfl�fdwlrq1 Vxfk hqwlwlhv zrxog eh ri d kljkhu ohyho wkdq wkh prgho vshfl�fdwlrq1

Wkh fodlp wkdw dq| skhqrphqd revhuyhg iurp d prgho duh e| gh�qlwlrq exlow0lq wr wkh prgho

vshfl�fdwlrq pd|/ lq vrph vhqvh/ eh wuxh1 Krzhyhu wkdw grhv qrw suhfoxgh wkh qhfhvvlw| ru

%xvh ydoxh% ri wkhru| edvhg rq kljkhu0ohyho hqwlwlhv zklfk wkhpvhoyhv irup qr sduw ri wkh
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prgho vshfl�fdwlrq1 Iru h{dpsoh/ fodlplqj wkdw wkh frqvwlwxwlrq ri wkh Xqlwhg Vwdwhv ri

Dphulfd lv %exlow0lq% wr wkh odzv ri sk|vlfv lv d ydolg sklorvrsklfdo srvlwlrq exw rwkhu nlqgv

ri wkhru|/ edvhg rq kljkhu0ohyho hqwlwlhv/ duh pruh frqyhqlhqw iru xqghuvwdqglqj zkdw irufhv

surgxfhg dqg vkdshg lw1

Lq vxppdu|/ wzr nlqgv ri hphujhqfh kdyh ehhq ghvfulehg khuh1 Zhdn hphujhqfh

lv udwkhu vxemhfwlyh/ |hw zlgho| xvhg/ dqg uhihuv wr %xqh{shfwhg revhuydwlrqv%1 Vwurqj

hphujhqfh lv qrw vxemhfwlyh1 Lw lqglfdwhv wkdw vrph kljkhu0ohyho hqwlw| fdq eh xvhg wr

frqvwuxfw xvhixo wkhru| dssolfdeoh wr wkh jlyhq grpdlq�1

Wkh lghqwl�fdwlrq ri hphujhqw surshuwlhv uhtxluhv hpslulfdo lqyhvwljdwlrq ri vlpx0

odwlrq prghov1 Wkhuh lv fxuuhqwo| qr jhqhudo dqdo|wlf phwkrg ri vwduwlqj iurp vrph vshf0

l�fdwlrq ri d ghvludeoh hphujhqw +pdfur, surshuw| dqg wkhq zrunlqj edfnzdugv wr vhwv ri

+plfur, uxohv wkdw jhqhudwh vxfk surshuwlhv1 Li wkhuh zdv/ wkh frqfhswlrq ri hphujhqfh dqg

wkh hqjlqhhulqj ri PDV zrxog eh ohvv sureohpdwlf1

Rqh hpslulfdo phwkrg ri dwwhpswlqj wr �qg plfur uxohv zklfk surgxfh d ghvludeoh

hphujhqw pdfur surshuw| lqyroyhv wkh sdudphwhulvdwlrq ri wkh plfur uxohv/ jlylqj d vsdfh

ri prghov1 Wklv vsdfh ri prghov fdq eh hpslulfdoo| vhdufkhg/ ru vfdqqhg/ lq dq dwwhpsw

wr orfdwh wkh ghvludeoh pdfur surshuwlhv dqg wr fkdudfwhulvh wkh vsdfh1 Vxfk d whfkqltxh

lv dssolhg lq wklv wkhvlv +vhh fkdswhu :,1 Wkh whfkqltxhv dqg wrrov ghyhorshg/ dqg khuh

uhsruwhg/ duh jhqhudo dqg/ lq sulqflsoh/ frxog eh dssolhg wr dq| prgho/ vr orqj dv wkh pdfur

surshuw| ri lqwhuhvw fdq eh ghwhfwhg dxwrpdwlfdoo|21
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Lq wklv wkhvlv L vkdoo uhsruw rq lqyhvwljdwlrqv/ xvlqj duwl�fldo vrflhwlhv/ zklfk dgguhvv

wkh sureohp ri wkh hphujhqfh dqg pdlqwhqdqfh ri fr0rshudwlrq dqg dowuxlvp lq odujh djhqw

vrflhwlhv1 Wkh wkhvlv frqvlvwv ri whq fkdswhuv1 Fkdswhu 5 lqwurgxfhv wkh sureohp ri wkh

ruljlqv ri dowuxlvp dqg fr0rshudwlrq dqg uhodwhv wklv wr fxuuhqw zrun zlwklq PDV/ GDL

dqg wkh elrorjlfdo dqg kxpdq vflhqfhv1 Vhyhudo phfkdqlvpv e| zklfk fr0rshudwlrq pd| eh

rewdlqhg duh h{dplqhg dqg uhmhfwhg dv jhqhudo vroxwlrqv/ ru h{sodqdwlrqv/ iru pdq| nlqgv ri

fr0rshudwlrq wkdw rffxu zlwklq kxpdq vrflhwlhv dqg wkdw zrxog eh ghvludeoh zlwklq PDV1

D %phphwlf% frqfhswlrq ri fxowxuh lv lqwurgxfhg dqg wkh qrwlrq ri d %fxowxudo pdunhu%/

ru %wdj%/ lv uhodwhg wr wkh srwhqwldo iru fxowxudo jurxs irupdwlrq surfhvvhv wkdw surprwh

fr0rshudwlrq dqg dowuxlvp1 Wkh lvvxhv udlvhg lq fkdswhu 5 prwlydwh wkh h{shulphqwdwlrq

zklfk iroorzv lq wkh uhvw ri wkh wkhvlv1

Fkdswhu 6 pdnhv d frqwulexwlrq wr duwl�fldo vrflhw| phwkrgrorj| e| foduli|lqj

gl�huhqw prghv ri srvvleoh hqtxlu|1 Vlqfh duwl�fldo vrflhwlhv gr qrw dwwhpsw wr prgho uhdo

vrflhwlhv lq dq| gluhfw vhqvh/ zrun lq wklv duhd fdq riwhq eh frqixvlqj1 Fkdswhu 6 suhvhqwv d

jhqhudo iudphzrun zklfk fdq eh xvhg wr fkdudfwhulvh dqg foduli| h{shulphqwdo zrun zklfk

lv shuiruphg zlwk vxfk prghov1

Fkdswhu 7 jlyhv dq ryhuylhz ri wkh h{shulphqwdo surjuhvv +olqh ri uhdvrqlqj, iru

wkh iroorzlqj fkdswhuv lq zklfk duwl�fldo vrflhwlhv duh frqvwuxfwhg dqg h{shulphqwdwlrq shu0

iruphg1 Wkh h{shulphqwdo zrun lv uhodwhg edfn wr txhvwlrqv udlvhg lq fkdswhu 5 lq uhodwlrq

wr fr0rshudwlrq dqg dowuxlvp lq djhqw vrflhwlhv dqg wr wkh phwkrgrorjlhv jlyhq lq fkdswhu 61

Frqfoxvlrqv dqg ghwdlohg uhvxowv duh qrw uhshdwhg lq wklv fkdswhu exw ohiw wr wkhlu uhvshfwlyh

fkdswhuv1

Fkdswhu 8 ghvfulehv lq ghwdlo dq duwl�fldo vrflhw| +wkh VzdsVkrs, dqg d vhw ri
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h{shulphqwv frqgxfwhg xsrq lw1 Wkh VzdsVkrs vshfl�hv d zruog lq zklfk vlpsoh djhqwv

ghflgh zkhwkhu wr vkduh uhvrxufhv zlwk hdfk rwkhu1 D fxowxudo ohduqlqj uxoh lv frpsduhg

zlwk d jhqhwlf ohduqlqj uxoh lq wkh surprwlrq ri dowuxlvp1 Jurxs surfhvvhv duh dovr revhuyhg

dqg fkdudfwhulvhg1

Fkdswhu 9 lqwurgxfhv d pruh frpsoh{ duwl�fldo vrflhw| +wkh VwhuhrOde, lq zklfk

djhqwv vwhuhrw|sh rwkhu djhqwv edvhg rq revhuydeoh wdjv ru %vrfldo fxhv%1 Lq wkh VzdsVkrs

vrflhw| +fkdswhu 8, djhqwv kdg wkh delolw| wr ghwhuplqh wkrvh rwkhuv zkr zhuh fxowxudoo|

lghqwlfdo dqg eldv wkhlu uhvrxufh vkdulqj dffruglqjo|1 Lw lv dujxhg wkdw lq odujh vrflhwlhv/

zkhuh djhqwv pxvw lqwhudfw zlwk pdq| %vwudqjhuv%/ vxfk dq dvvxpswlrq lv qrw ydolg1 Wkh

VwhuhrOde dwwhpswv wr fdswxuh plqlpdoo| d vrflhw| lq zklfk lqwhudfwlrq zlwk vwudqjhuv

rffxuv riwhq dqg djhqwv fdq rqo| xvh wdjv wr glvwlqjxlvk ehwzhhq wkhp dqg vhohfw dssursuldwh

dfwlrqv1 Pdq| ri wkh dvvxpswlrqv ri wkh VwhuhrOde duh vshfl�hg dv h{rjhqrxv sdudphwhuv

zklfk fdq eh ydulhg surgxflqj d vsdfh ri srvvleoh vlplodu vrflhwlhv1 Wklv sdudphwhulvdwlrq

hqdeohv wkh vsdfh ri vrflhwlhv wr eh vhdufkhg/ orfdwlqj wkrvh vrflhwlhv zklfk surgxfh wkh

srwhqwldoo| ghvludeoh surshuw| ri kljk fr0rshudwlrq�1

Fkdswhu : dgguhvvhv wkh lvvxh ri krz d sdudphwhu vsdfh +vxfk dv wkdw vshfl�hg

lq fkdswhu 9, ri dq duwl�fldo vrflhw| pljkw wudfwdeo| eh h{soruhg dqg fkdudfwhulvhg1 Jlyhq

d odujh kljk glphqvlrqdo vsdfh +dv wkh VwhuhrOde sdudphwhu vsdfh lv, ydulrxv phwkrgv ri

h{sorudwlrq duh ghvfulehg1 Wkh dssolfdwlrq ri d ghflvlrq wuhh lqgxfwlrq dojrulwkp +F718,

dqg kloo0folpelqj/ frpelqhg zlwk foxvwhu dqdo|vlv/ duh vhohfwhg dv dssolfdeoh whfkqltxhv1 D

olqn ehwzhhq gl�huhqw sdudphwhu vsdfh h{sorudwlrq phwkrgv dqg wkh phwkrgrorjlhv jlyhq

lq fkdswhu 6 lv dovr pdgh1

Fkdswhu ; suhvhqwv ghwdlohg h{shulphqwdwlrq zlwk wkh VwhuhrOde vrflhw| +ghvfulehg
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lq fkdswhu 9, wkurxjk wkh dssolfdwlrq ri wkh sdudphwhu h{sorudwlrq whfkqltxhv ghvfulehg lq

fkdswhu :1 Lq dgglwlrq wr fkdudfwhulvlqj wkh ohyhov ri fr0rshudwlrq irxqg zlwklq jlyhq uhjlrqv

ri wkh sdudphwhu vsdfh/ lqglylgxdo vlpxodwlrq uxqv duh vhohfwhg iurp lghqwl�hg uhjlrqv dqg

h{dplqhg lq0ghswk1 Iurp wkh dqdo|vlv ri vxfk lqglylgxdo uxqv/ h{sodqdwlrqv duh r�huhg zklfk

uhodwh wkh fr0rshudwlrq iruplqj surfhvvhv rffxuulqj zlwklq wkh uhjlrqv wr wkh sdudphwhu

udqjhv zklfk fkdudfwhulvh wkhp1 Pruh vlpso| sxw/ h{sodqdwlrqv duh dgydqfhg zklfk dqvzhu

wkh txhvwlrq ri zk| d jlyhq uhjlrq ri wkh vsdfh jlyhv ulvh wr d sduwlfxodu ohyho ri fr0rshudwlrq1

Wkh fkdswhu frqfoxghv zlwk wkh lghqwl�fdwlrq ri dq lqwhuhvwlqj uhjlrq lq zklfk

dssduhqw jurxs irupdwlrq surfhvvhv edvhg rq wdjv surprwh kljk fr0rshudwlrq1 Lq rughu wr

lvrodwh dqg h{soruh wklv surfhvv lq pruh ghwdlo d ixuwkhu duwl�fldo vrflhw| lv suhvhqwhg lq

fkdswhu < +WdjZruogLL, zklfk fdswxuhv/ plqlpdoo|/ wklv wdj edvhg jurxs irupdwlrq surfhvv1

Wkh juhdwo| uhgxfhg frpsoh{lw| ri wkh WdjZruogLL vrflhw| doorzv iru dq lq0ghswk h{dpl0

qdwlrq ri wkh xqghuo|lqj surfhvv/ lqfoxglqj ylvxdolvdwlrq ri jurxs irupdwlrq surfhvvhv ryhu

wlph1

Fkdswhu 43 vxppdulvhv wkh pdlq frqwulexwlrqv ri wkh wkhvlv dqg uhodwhv uhvxowv

rewdlqhg wr PDV dqg kxpdq vrflhwlhv1 Srvvleoh ixwxuh zrun lv dovr rxwolqhg1 Ri sduwlfxodu

lqwhuhvw duh wkh uhvxowv rewdlqhg lq fkdswhu <1 Khuh d qhz irup ri %fxowxudo jurxs vhohfwlrq% lv

ghprqvwudwhg1 Lw lv edvhg rq d udglfdoo| gl�huhqw frqfhswlrq ri zkdw frqvwlwxwhv d %fxowxudo

jurxs% frpsduhg wr suhylrxv prghov1 Wkh srvvleoh dssolfdwlrqv wklv irup ri fxowxudo jurxs

vhohfwlrq lq PDV hqjlqhhulqj dqg lqfuhdvhg xqghuvwdqglqj ri kxpdq vrflhwlhv duh glvfxvvhg1


