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Djhqw dowuxlvp� dqg fr0rshudwlrq2 duh ehqh�fldo� zlwklq Pxowl0Djhqw V|vwhpv

+PDV,1 Vlqfh djhqwv riwhq uhtxluh rwkhu djhqwv wr khos wkhp dfklhyh wkhlu jrdov/ d vrflhw|

frpsrvhg ri hdjhu fr0rshudwruv dqg dowuxlvwv zrxog lqwxlwlyho| dsshdu wr surgxfh d ehwwhu

vrflhw| +lq wkh vhqvh ri pdq| djhqwv dfklhylqj wkhlu jrdov,1 Vlpxodwlrq h{shulphqwv kdyh

ghprqvwudwhg wkh ehqh�w ri vxfk sur0vrfldo djhqw ehkdylrxuv zlwklq PDV ^58`/ ^64`/ ^4:`/

^57`/ ^433`1

Pdq| zrunhuv zlwklq Glvwulexwhg Duwl�fldo Lqwhooljhqfh +GDL, vwduw iurp wkh dv0

vxpswlrq wkdw djhqwv vkrxog udwlrqdoo| dfw wr dfklhyh wkhlu lqglylgxdo jrdove1 Dfwlrqv/

wkhuhiruh/ kdyh xwlolw| wr wkh h{whqw wkdw wkh| uhvxow lq wkh dfklhyhphqw ri lqglylgxdo jrdov1

Vxfk d frqfhswlrq ri udwlrqdo dfwlrq zdv irupxodwhg fohduo| e| yrq Qhxpdqq dqg Prujhq0
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vwhuq zkhq wkh| zhuh fuhdwlqj wkh duhd nqrzq dv Jdph Wkhru|=

%zh zlvk wr �qg rxw pdwkhpdwlfdoo| frpsohwh sulqflsohv zklfk gh�qh %udwlrqdo
ehkdylru%111 wkh glvfxvvlrq zklfk iroorzv zloo eh grplqdwhg e| looxvwudwlrqv iurp
fkhvv/ pdwfklqj shqqlhv/ srnhu/ eulgjh/ hwf1 ^Wkhvh vwxglhv` kdyh wkhlu ruljlq lq
wkh dwwhpsw wr �qg dq h{dfw ghvfulswlrq ri wkh hqghdyrxu ri wkh lqglylgxdo wr
rewdlq d pd{lpxp ri xwlolw|/ ru/ lq wkh fdvh ri wkh hqwuhsuhqhxu/ d pd{lpxp ri
sur�w1% ^493`1

Jlyhq wklv %zkdw*v lq lw iru phB% frqfhswlrq ri udwlrqdolw|/ dq lqglylgxdo udwlrqdo

djhqw fohduo| fdq qrw eh uholhg xsrq/ e| gh�qlwlrq/ wr dfw lq dq dowuxlvwlf zd|1 Krzhyhu/

fr0rshudwlrq lv qrw uxohg rxw vr orqj dv wklv pd{lplvhv xwlolw| iru wkrvh djhqwv lqyroyhg1

Krzhyhu/ iurp vxfk d frqfhswlrq ri udwlrqdo dfwlrq lw lv lpsruwdqw wr uhdolvh wkdw/ jlyhq wkh

rssruwxqlw|/ d udwlrqdo djhqw zloo fkhdw/ vxeyhuw dqg frhufh rwkhuv li wklv lqfuhdvhv lqglylgxdo

xwlolw|1 Sudfwlfdoo|/ zrun zlwklq GDL kdv jhqhudoo| vlgh0vwhsshg wklv sureohp e| ghvljqlqj

djhqwv zklfk gr qrw kdyh wkh rswlrq ri fkhdwlqj ru frhuflqj rwkhu djhqwv ^499`1 Exw wkdw

nlqg ri %�{% lv rqo| dssolfdeoh wr fkhdwlqj zklfk lv hqylvdjhg dw wkh ghvljq vwdjh dqg

grhv qrw suhfoxgh wkh srvvlelolw| ri dq lqwhooljhqw udwlrqdo djhqw �qglqj d qryho dqwl0vrfldo

phwkrg zklfk lv qrw suhfoxghg e| wkh ghvljqD1 Vxfk vrfldoo| qhjdwlyh dvshfwv ri lqglylgxdo

udwlrqdolw|/ dqg wkh ehqh�wv ri dowuxlvwlf ehkdylrxuv/ kdyh ohg vrph GDL uhvhdufkhuv wr

uhfrqvlghu %zkdw*v lq lw iru phB% lqglylgxdo udwlrqdolw| dv d edvlv iru dfwlrq +vhh vhfwlrq 515

ehorz,1

Iurp wkh shuvshfwlyh ri kxpdq vrflhwlhv/ vxfk d frqfhswlrq ri dfwlrq lv lqwxlwlyho|

dsshdolqj1 Lw dsshduv wkdw lqglylgxdov gr dfw wr pd{lplvh xwlolw|/ gr fkhdw dqg gr frhufh

zkhq jlyhq wkh rssruwxqlw|1 Krzhyhu/ wkhuh duh pdq| vlwxdwlrqv lq zklfk vhhplqjo| qrq0

udwlrqdo dowuxlvp +h1j1 frqvlghu vrphrqh hqwhulqj d exuqlqj krxvh wr uhvfxh d vwudqjhu, dqg

fr0rshudwlrq +h1j1 sd|lqj iru d qhzvsdshu dw d vhoi0vhuylfh nlrvn, rffxu1 Lw frxog eh dujxhg

wkdw zlwkrxw wkhvh nlqgv ri xqhqirufhg dowuxlvwlf dqg fr0rshudwlyh ehkdylrxuv/ vrflhw| frxog
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qrw h{lvw dw doo1 Wkh udwlrqdolw| ri Jdph Wkhru| dsshduv wr ryhuvwdwh wkh vho�vkqhvv ri

kxpdq lqglylgxdovS1
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Wkh Sulvrqhu*v Glohppd +SG, jdph/ plqlpdoo| dqg devwudfwo|/ fdswxuhv d frpprq

vrfldo glohppd1 Wkh sxuvxlw ri vhoi0lqwhuhvw e| wkh lqglylgxdo udwlrqdo sod|hu ohdgv wr d

srruhu rxwfrph iru wkh sod|huv dv d zkroh1 Wklv lv dq h{dpsoh ri vxe0rswlplvdwlrq ^;6`1

Vxe0rswlplvdwlrq uhvxowv zkhq d v|vwhp dv d zkroh +vd| d vrflhw| ri djhqwv, fdq qrw eh

rswlplvhg e| vlpso| doorzlqj hdfk lqglylgxdo vxe0v|vwhp wr rswlplvh +lqglylgxdo djhqwv,1

Wkh jdph vshfl�hv wkdw wkh kljkhvw devwudfw mrlqw xwlolw| lv surgxfhg gxulqj pxwxdo fr0

rshudwlyh lqwhudfwlrqv1 Krzhyhu/ dq lqglylgxdo fdq %h{sorlw% d fr0rshudwlyh rwkhu dqg jhw

dq lqglylgxdo dgydqwdjh1 Pxwxdo h{sorlwdwlrq surgxfhv wkh orzhvw xwlolw|1 Wdeoh 514 vkrzv

wkh sd|r� julg iru wkh wzr sod|hu SG jdph1 Hdfk sod|hu fkrrvhv iurp hlwkhu F +Fr0rshudwh,

ru G +Ghihfw,1 Li erwk djhqwv fkrrvh F wkhq erwk jhw sd|r� U +Uhzdug,1 Li erwk fkrrvh G

wkhq erwk jhw sd|r� S +Sxqlvkphqw,1 Li rqh fkrrvhv G dqg wkh rwkhu F wkhq wkh ghihfwru

jhwv W +Whpswdwlrq, dqg wkh fr0rshudwru jhwv V +Vxfnhu,1 Zkhq WAUASAV dqg 5UAW.V

wkh grplqdqw vwudwhj| lv G iru erwk sod|huv vlqfh zkdwhyhu dq rssrqhqw fkrrvhv d sod|hu

dozd|v grhv ehwwhu fkrrvlqj G1 Lqglylgxdo udwlrqdolw| |lhogv dq rxwfrph wkdw lv vxe0rswlpdo

iru erwk sod|huv1

Frqvlghu wkh froohfwlyh surgxfwlrq ri d uhvrxufh1 Li wkh froohfwlyh fr0rshudwh ryhu

wkh glvwulexwlrq 2 surgxfwlrq ri wkh uhvrxufh wkhq doo ehqh�w1 Li/ krzhyhu/ vrph lqglylgxdo+v,

duh qrw fr0rshudwlyh dqg %iuhh0ordg% gxulqj surgxfwlrq ru wdnh pruh wkdq d %idlu vkduh%
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Sod|hu 4
F G

Sod|hu 5 F +U/U, +V/W,
G +W/V, +S/S,

Wdeoh 514= Wkh sd|r� julg iru wkh rqh0vkrw Sulvrqhu*v Glohppd1

+e| zkdwhyhu phdqv, gxulqj glvwulexwlrq/ wkh| ehqh�w dw wkh h{shqvh ri wkrvh zkr zhuh

fr0rshudwlyh1 Dq lqglylgxdo xwlolw| pd{lplvhu lv wkhuhiruh whpswhg qrw wr fr0rshudwh +li lw

fdq jhw dzd| zlwk lw,1 Exw li hyhu|rqh ehfrphv xq0frrshudwlyh wkhq wkh froohfwlyh uhvrxufh

fhdvhv wr h{lvw1 Wklv vlwxdwlrq kdv ehhq vxpphg0xs e| Kduglq lq wkh skudvh %wkh wudjhg|

ri wkh frpprqv% ^;3`1 Li lqglylgxdov dfw lq vhoi0lqwhuhvw wkhq frppxqdoo| surgxfhg 2 rzqhg

uhvrxufhv duh doo srvvleoh fdqglgdwhv iru wkh %wudjhg|% lq zklfk fr0rshudwlrq ydqlvkhv dqg

doo duh zruvh r�1 Kduglq xvhg wkh h{dpsoh ri wkh %hqylurqphqw% dv d froohfwlyho| rzqhg

uhvrxufh/ pdnlqj uhihuhqfh wr srooxwlrq dqg ryhusrsxodwlrq dv h{dpsohv ri wkh %wudjhg|% lq

dfwlrq1

Lq wkh frqwh{w ri lqglylgxdo udwlrqdolw|/ wzr djhqwv sod|lqj wkh SG zrxog vhohfw

wkh G vwudwhj|1 Wklv lv wkh vr0fdoohg %Qdvk% htxloleulxp ^8<`1 Hvvhqwldoo| li dq lqglylgxdo

djhqw fkdqjhv lwv vwudwhj| iurp F wr G wkhq lw zloo uhgxfh lwv xwlolw| vlqfh wkh whpswdwlrq

W lv pruh wkdq wkh vxfnhu sd|r� V1 Vr wkh %zkdw*v lq lw iru phB% frqfhswlrq ri udwlrqdolw|

idoov suh| wr wkh sureohp ri vxe0rswlplvdwlrq lq wkh SG vfhqdulr.1 Vhoi lqwhuhvwhg ehkdylrxu

|lhogv d uhvxowv lq zklfk djhqwv idlo wr fr0rshudwh dqg erwk gr zruvh1

Lqwhuhvwlqjo|/ G lv qrw dozd|v fkrvhq lq h{shulphqwv zlwk kxpdqv sod|lqj wkh jdph

iru �qdqfldo ehqh�w ^468`1
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Li djhqwv duh prghoohg dv lqglylgxdo/ vhoi0lqwhuhvwhg/ udwlrqdo/ jrdo gluhfwhg v|vwhpv/

lqwhqwlrqdoo| dowuxlvwlf ehkdylrxuv duh h{foxghg e| gh�qlwlrq1 Ehkdylrxuv zklfk duh qrw

gluhfwhg wr wkh dfklhyhphqw ri lqglylgxdo jrdov duh uxohg rxw1 Fkhdwlqj dqg vxeyhuwlqj

rwkhu djhqwv lv hqfrxudjhg li wklv ehqh�wv wkh lqglylgxdo lq wkh dfklhyhphqw ri jrdov1 Wklv lv

ghprqvwudwhg lq wkh Sulvrqhu*v Glohppd +SG, suhvhqwhg deryh1 Lq wklv vfhqdulr/ lqglylgxdo

udwlrqdo djhqwv zloo dozd|v idlo wr fr0rshudwh dqg khqfh erwk gr zruvh wkdq li wkh| kdg fr0

rshudwhg1 Wr ryhufrph wklv sureohp ri vxe0rswlplvdwlrq lw kdv ehhq vxjjhvwhg wkdw djhqwv

lq PDV vkrxog eh ghvljqhg wr eh %vrfldoo| udwlrqdo%=

%Sulqflsoh ri Vrfldo Udwlrqdolw|= Li d phpehu ri d uhvsrqvleoh vrflhw| fdq shuirup
dq dfwlrq zkrvh mrlqw ehqh�w lv juhdwhu wkdq lwv mrlqw orvv/ wkhq lw pd| vhohfw
wkdw dfwlrq1% ^;8`1

Wklv %zkdw*v lq lw iru hyhu|rqhB% udwlrqdolw| suhvxssrvhv wkdw lqglylgxdo djhqwv fdq

prqlwru wkh surjuhvv ri wkh vrfldo ehqh�wv ri wkhlu dfwlrqv1 Riwhq/ vrfldo jrdov frqfhuq joredo

surshuwlhv ri wkh srsxodwlrq +h1j1 %pd{lplvh surgxfwlrq% lq d pdqxidfwxulqj v|vwhp, zklfk

zrxog dw ehvw eh frvwo| iru hdfk djhqw wr prqlwru dqg dw zruvw lpsrvvleoh1 Wkh lqfoxvlrq ri

vrfldo jrdov dw wkh lqglylgxdo ohyho suhvxssrvhv wkdw djhqwv fdq ghwhuplqh krz wkhlu dfwlrqv

uhodwh wr wkh dfklhyhphqw ri wkh vrfldo jrdo/ zklfk lq d frpsoh{ vrflhw| zrxog eh frjqlwlyho|

frvwo| dqg srvvleo| lpsudfwlfdo1 Lq vlwxdwlrqv zlwk whpsrudo frqvwudlqwv wkhuh pd| qrw eh

wlph wr shuirup d frpsoh{ vrfldo frvw 2 ehqh�w dqdo|vlv ri dq dfwlrq1 Krzhyhu/ sxwwlqj

vxfk sudfwlfdo sureohpv wr rqh vlgh/ vrfldo udwlrqdolw| jhqhudolvhv dqg pdnhv h{solflw zkdw

lv lpsolflw dqg dg0krf zkhq lqglylgxdo udwlrqdolw| lv %�{hg% wr dyrlg fkhdwlqj ehkdylrxuv

lq vshfl�f PDV frqwh{wv +dv ghvfulehg suhylrxvo|,1 Wkdw lv/ wkdw vrfldo ohyho rswlplvdwlrq

vkrxog eh jlyhq sulrulw| ryhu lqglylgxdo ohyho rswlplvdwlrq1
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Lw zrxog vhhp wkdw vrfldo udwlrqdolw| zrxog rqo| eh ri ehqh�w lq d vrflhw| zkhuh wkh

pdmrulw| ri djhqwv sudfwlfhg lw1 Iurp wkh shuvshfwlyh ri kxpdq vrflhwlhvH/ vrfldo udwlrqdolw|

ryhuvwdwhv wkh ehqh�fhqfh ri lqglylgxdov1 D vrfldoo| udwlrqdo lqglylgxdo zrxog vwduyh wr ghdwk

li wkdw zrxog vdyh wzr rwkhuv iurp vwduydwlrq1 Lq wkh frqwh{w ri wkh Sulvrqhu*v Glohppd d

vrfldoo| udwlrqdo djhqw zrxog dozd|v fr0rshudwh li lw kdg qr nqrzohgjh ri zklfk vwudwhj| wkh

rwkhu djhqw zdv jrlqj wr vhohfwb1 Dv pljkw eh h{shfwhg fr0rshudwlrq lv qrw dozd|v fkrvhq

lq h{shulphqwv zlwk kxpdqv +sod|lqj wkh jdph iru �qdqfldo ehqh�w, ^468`1

Lw fdq eh vhhq wkdw vrfldo udwlrqdolw| rqo| zrunv li prvw djhqwv ri d vrflhw| duh dovr

vrfldoo| udwlrqdo1 Vrfldo udwlrqdolw| pdnhv vhqvh iurp dq hqjlqhhulqj shuvshfwlyh +iru zklfk

lw zdv sursrvhg, lq d forvhg vrflhw| lq zklfk djhqwv fdq qrw ghyldwh iurp wkh sulqflsoh1

Krzhyhu/ lq dq rshq vrflhw|/ ru rqh lq zklfk djhqwv pd| dgdsw wkhlu ehkdylrxuv/ vrfldoo|

udwlrqdo djhqwv zrxog uhzdug dqg hqfrxudjh fkhdwlqj lq rwkhu djhqwv1 Fkhdwlqj zrxog

uhgxfh wkh rswlpdolw| ri wkh vrflhw| dv d zkroh1
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Lqglylgxdo udwlrqdolw| zloo riwhq surgxfh vrflhwlhv zklfk duh yhu| vxe0rswlpdo1 Lw

uhtxluhv wkdw djhqwv fdofxodwh wkh h�hfwv ri wkhlu dfwlrqv ehiruh wkh| dfw dqg vhohfw wkh rqh

zklfk surgxfhv wkh kljkhvw lqglylgxdo xwlolw|1 Wklv odwwhu uhtxluhphqw lv qrq0wulyldo zkhq

wkh dfwlrqv ri rwkhuv kdyh wr eh wdnhq lqwr dffrxqw1 Jdph Wkhru| frqfhuqv lwvhoi zlwk

wkhvh qrq0wulyldo sureohpv1 Dv d phfkdqlvp iru dfwlrq lq PDV/ lqglylgxdo udwlrqdolw| lv
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sureohpdwlf/ dv lw pd| ohdg dqwl0vrfldo ehkdylrxuv1 Dv d wkhru| ri kxpdq dfwlrq lqglylgxdo

udwlrqdolw| fdqqrw dffrxqw iru dowuxlvp dqg fhuwdlq nlqgv ri fr0rshudwlrq1

Vrfldo udwlrqdolw| zrxog/ lq sulqflsoh/ surgxfh pruh rswlpdo vrflhwlhv exw uhtxluhv

wkdw djhqwv fdq fdofxodwh wkh vrfldo h�hfw ri wkhlu dfwlrqv1 Wklv zrxog dsshdu wr eh d

yhu| frpsoh{ wdvn/ pruh frpsoh{ wkdq wkh lqglylgxdo fdvh1 Dv d phfkdqlvp iru dfwlrq lq

PDV/ vrfldo udwlrqdolw|/ wkhuhiruh/ sodfhv khdy| frpsxwdwlrqdo ghpdqgv rq djhqwv1 Lw dovr

uhtxluhv wkdw wkh pdmrulw| ri djhqwv sudfwlfh lw iru lw wr eh ri ehqh�w1 Vrfldoo| udwlrqdo

djhqwv zrxog eh hdvlo| h{sorlwhg e| lqglylgxdoo| udwlrqdo djhqwv1 Dv d wkhru| ri kxpdq

dfwlrq/ vrfldo udwlrqdolw| fdqqrw dffrxqw iru pxfk dqwl0vrfldo ehkdylrxu dqg wkh shuydvlyh

qdwxuh ri vhoi0lqwhuhvwhg ehkdylrxu1
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D udglfdoo| gl�huhqw zd| ri frqfhswxdol}lqj djhqw dfwlrq lv lq wkh irup ri hyrox0

wlrqdu| g|qdplfv1 Li djhqwv duh ylhzhg dv rswlplvhuv/ zlwk wkh delolw| wr revhuyh dqg lplwdwh

rwkhuv zkr duh uhodwlyho| pruh vxffhvvixo wkdq wkhpvhoyhv/ wkhq wkh ehkdylrxu ri djhqwv lq

d vrflhw| fdq eh xqghuvwrrg dv dq hyroxwlrqdu| surfhvv dfwlqj rq lplwdwhg ehkdylrxuv1

D ghwdlohg hpslulfdo dqdo|vlv +lqyroylqj �hog zrun, ri vxfk lplwdwlyh surfhvvhv zdv

frqgxfwhg e| Odqvlqj ^43:`1 Odqvlqj vwxglhg wkh vxedn edvhg v|vwhp ri ulfh iduplqj lq Edol1

Wkh vxednv +whuulwruldo xqlwv ri iduphuv, qhhg wr fr0ruglqdwh wkhlu fursslqj sodqv wr rswlplvh

ulfh |lhogv1 Odqvlqj ghprqvwudwhv wkdw wkh lplwdwlrq ri fursslqj sodqv iurp pruh vxffhvvixo

qhljkerxulqj vxednv lv vx�flhqw wr surgxfh wkh dfwxdo sdwwhuq ri fr0ruglqdwlrq pdqlihvw

lq wkh ulfh jurzhuv fursslqj sodqv1 Odqvlqj xvhg d frpsxwdwlrqdo prgho wr vlpxodwh wkh

vsuhdg ri fursslqj sodqv ehwzhhq vxednv1 Hdfk vxedn zdv wuhdwhg dv d vlqjoh dgdswlyh

djhqw/ dgdswlqj lwv ehkdylrxu yld lplwdwlrq1
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Hvvhqwldoo|/ wkrvh ehkdylrxuv wkdw surgxfh pruh xwlolw| duh frslhg e| pruh djhqwv

wkdq ohvv ehqh�fldo ehkdylrxuv1 Vxfk d surfhvv wkhuhiruh vhohfwv iru ehqh�fldo ehkdylrxuv yld

dq hyroxwlrqdu| surfhvv dw wkh fxowxudo ohyho1 Djhqwv fdq glvshqvh zlwk frpsoh{ fdofxodwlrqv

frqfhuqlqj zklfk dfwlrqv zloo surgxfh wkh kljkhu xwlolw| dqg vlpso| frs| wkrvh ehkdylrxuv

wkdw duh revhuyhg wr surgxfh wkh kljkhvw xwlolw| iru rwkhu djhqwv1 Li vrph phwkrg doorzv

iru wkh lqwurgxfwlrq ri qryho ehkdylrxuv +vd| rffdvlrqdo fuhdwlylw| ru udqgrp plvwdnhv,

wkhq dq hyroxwlrqdu| surfhvv fdq rffxu lq zklfk xwlolw| htxdwhv wr �wqhvv1 Vxfk d surfhvv

zloo vhohfw iru qryho ehkdylrxuv zklfk lqfuhdvh lqglylgxdo xwlolw| zlwkrxw wkh %ryhukhdgv% ri

lqglylgxdo udwlrqdolw|1 Lq prvw vfhqdulrv wklv nlqg ri hyroxwlrqdu| phfkdqlvp zloo frqyhujh

wr ehkdylrxu frqvlvwhqw zlwk wkdw ri d %zkdw*v lq lw iru phB% lqglylgxdoo| udwlrqdo djhqw

^47<`1

Hyroxwlrqdu| rswlplvlqj djhqwv/ wkrxjk vroylqj wkh sureohp ri wkh frpsoh{lw|

uhtxluhg ri dq lqglylgxdoo| udwlrqdo djhqw/ zrxog vwloo eh vwxfn zlwk wkh dqwl0vrfldo ehkdylrxuv

wkdw uhgxfh wkh rswlpdolw| ri wkh vrflhw|1 Dv d wkhru| ri kxpdq dfwlrq zh duh vwloo ohiw zlwk

wkh sureohp ri h{sodlqlqj dowuxlvwlf dqg fr0rshudwlyh +zkhuh fkhdwlqj lv srvvleoh, ehkdylrxuv1

2���� �i4it

Wkh xqlw ri khuhglw| +wkh uhsolfdwruv, lq vxfk dq hyroxwlrqdu| surfhvv duh wkh lpl0

wdwhg ehkdylrxuv1 E| dqdorj| zlwk jhqhv +wkh uhsolfdwruv ri Gduzlqldq hyroxwlrq, wkhvh xqlwv

kdyh ehhq whuphg %phphv% ^68`1 Phphv uhsuhvhqw xqlwv ri fxowxudo lqirupdwlrq1 Wkh phph

frqfhsw jrhv eh|rqg vlpsoh lplwdwlrq/ lpso|lqj wkdw doo fxowxudoo| ohduqhg lqirupdwlrq fdq

eh ylhzhg dv d odujh froohfwlrq ri lqwhufrqqhfwhg +|hw lq vrph vhqvh/ glvwlqfw, phphv1 Jlyhq

wkh dvvxpswlrq wkdw djhqwv duh rswlplvhuv wkdw duh deoh wr lplwdwh/ frs| ru ohduq phphv
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zklfk lqfuhdvh xwlolw|�f/ wkhq pdq| uhvxowv iurp Gduzlqldq wkhru| fdq eh lpsruwhg lqwr d

wkhru| ri fxowxudo hyroxwlrq 0 ru %phphwlf hyroxwlrq%��1 Wklv prgho ri fxowxudo hyroxwlrq

lv riwhq dgrswhg e| hfrqrplvwv zlwklq wkh duhdv nqrzq dv %hyroxwlrqdu| hfrqrplfv% dqg

%hyroxwlrqdu| jdph wkhru|% ^46`/ ^47`�21

2�e 5�h���@* Lu |�i ��Uit|q

Dv vwdwhg suhylrxvo| +vhfwlrq 51615,/ fxowxudo hyroxwlrq xqghu wkh rswlplvlqj dv0

vxpswlrq whqgv wr surgxfh djhqw ehkdylrxu wkdw frqyhujhv wr wkh %zkdw*v lq lw iru phB%

irup ri lqglylgxdo udwlrqdo dfwlrq zklfk riwhq suhfoxghv vrfldo ohyho rswlplvdwlrq1 Krzhyhu/

wklv lv qrw dozd|v wkh fdvh1 Zlwklq elrorj| vhyhudo hyroxwlrqdu| phfkdqlvpv kdyh ehhq dg0

ydqfhg wr h{sodlq vrfldo ohyho rswlplvdwlrq/ pdlqo| dv d uhvsrqvh wr wkh dssduhqw dowuxlvp

revhuyhg lq qdwxuh1 Khuh wkuhh vxfk phfkdqlvpv duh vxppdulvhg/ wkh| duh= nlq vhohfwlrq/

jurxs vhohfwlrq dqg uhflsurfdo fr0rshudwlrq��1 Iru hdfk d eulhi ghvfulswlrq lv jlyhq dqg wkhq

vrph ri wkhlu vkruwfrplqjv duh rxwolqhg zkhq dssolhg dv dq h{sodqdwlrq ri wkh hphujhqfh

ri dowuxlvp dqg fr0rshudwlrq lq odujh vrfldo v|vwhpv +vxfk dv kxpdq vrflhwlhv,/ dqg/ e|

lpsolfdwlrq/ wkhlu dssolfdelolw| zlwklq odujh vfdoh PDV1
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2�e�� k�? �*|h��t4

Nlq dowuxlvp dv irupxodwhg e| Kdplowrq ^:<` vwdwhv wkdw fr0rshudwlrq dqg dowux0

lvp dprqj forvh nlq uhodwlrqv fdq hphujh iurp vho�vk uhsolfdwruv ehfdxvh qdwxudo vhohfwlrq

rshudwhv rq uhsolfdwruv +jhqhv, qrw lqglylgxdov1 Lq frpsxwdwlrqdo vwxglhv/ vxfk ehkdylrxuv

kdyh ehhq revhuyhg h{shulphqwdoo| ^465`1 Dvvhvvlqj wkh delolw| ri dq lqglylgxdo wr dvvlvw lq

wkh sursdjdwlrq ri lwv jhqhwlf pdwhuldo e| khoslqj rwkhuv zlwk wkh vdph pdwhuldo lv whuphg

%lqfoxvlyh �wqhvv%1 Lw r�huv dq h{sodqdwlrq iru vrph vhhplqjo| %hyroxwlrqdu| luudwlrqdo% eh0

kdylrxuv vxfk dv vhoi0vdful�fh iru forvh nlq uhodwlrqv1 Wkh srzhu ri nlq vhohfwlrq wr surgxfh

fr0rshudwlrq dqg dowuxlvp fdq eh vhhq lq wkh vrfldo lqvhfwv +zdvsv/ ehhv dqg dqwv,1 Vlqfh

uhsurgxfwlrq lv fhqwudolvhg +lq wkh txhhq,/ lqglylgxdov zlwklq wkh frorq| vkduh prvw ri wkhlu

jhqhwlf pdwhuldo 0 wkh| duh doo hvvhqwldoo| vleolqjv1 Lq d fxowxudo frqwh{w/ vxfk fhqwudolvhg

uhsurgxfwlrq ri fxowxuh grhv qrw rffxu1 Iru dssolfdwlrq ri nlq dowuxlvp wr fxowxuh +phphwlf

nlq, lqglylgxdov qhhg vrph phfkdqlvp ri lghqwli|lqj rwkhuv zkr vkduh pdq| vlplodu phphv

+l1h1 wr lghqwli| phphwlf nlq,1 Sxw vlpso|/ %Kdplowrq*v Uxoh%�e vwdwhv wkdw dq lqglylgxdo

zrxog vdful�fh lwv jhqhwlf �wqhvv li wklv lv olnho| wr lqfuhdvh d vleolqj*v �wqhvv e| pruh wkdq

wzlfh wkh vdful�fh1 Lq d jhqhwlf frqwh{w/ wkh frqfhsw ri uhodwhgqhvv lv xqsureohpdwlf1 Exw

krz grhv wklv wudqvodwh wr d fxowxudo frqwh{wB Zkdw grhv lw phdq wr vd| wkdw %dqrwkhu

vkduhv 83( ri p| phphv%B Dqg pruh lpsruwdqwo|/ krz frxog L nqrzB Wkhvh lvvxhv duh

glvfxvvhg odwhu +vhh vhfwlrq 519,1
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2�e�2 BhL�T 5i*iU|�L?

Jurxs vhohfwlrq dujxhv wkdw vhohfwlrq fdq rshudwh dw wkh jurxs ohyho1 Jlyhq glv0

wlqfw +l1h1 uduho| lqwhudfwlqj, jurxsv/ wkrvh jurxsv zklfk duh pruh fr0rshudwlyh dqg ehwwhu

rujdqlvhg vrfldoo| zloo gr ehwwhu dqg eh vhohfwhg iru/ wkxv uhsodflqj jurxsv frpsrvhg ri

pruh vho�vk lqglylgxdov1 Dv lv riwhq dujxhg e| hyroxwlrqdu| elrorjlvwv wkhuh lv d �dz lq

wklv olqh ri uhdvrqlqj1 Wkrxjk ehwwhu rujdqlvhg jurxsv zloo gr ehwwhu/ wklv dssolhv wr doo

lqglylgxdov zlwklq wkh jurxsv/ qrw mxvw wkrvh zkr ehkdyh fr0rshudwlyho| ru dowuxlvwlfdoo|1 Vr/

dowkrxjk d fr0rshudwlyh jurxs pd| jurz/ wkrvh zlwklq wkh jurxs zkr duh qrw fr0rshudwlyh

dqg %iuhhordg% zloo gr hyhq ehwwhu/ hyhqwxdoo| holplqdwlqj fr0rshudwlrq1 Jurxs vhohfwlrq lq

wkh jhqhwlf dqg phphwlf frqwh{wv lv wkhuhiruh jhqhudoo| glvplvvhg�D1 Krzhyhu/ rqh phfkd0

qlvp e| zklfk jurxs vhohfwlrq pd| eh deoh wr rshudwh lqyroyhv wkh zd| lq zklfk wkh jurxs

lv fkdqjhg e| vho�vk ehkdylrxu1 Frqvlghu jurxsv zklfk txlfno| %glvvlsdwh% phpehuv zkhq

vho�vkqhvv lv kljk dqg txlfno| uhfuxlw qhz phpehuv zkhq dowuxlvp lv kljk1 Xqghu wkhvh

frqglwlrqv d nlqg ri jurxs vhohfwlrq pd| vhohfw iru dowuxlvp1 Wklv frqfhsw lv h{sdqghg odwhu

+vhh vhfwlrq ;1518 lq fkdswhu ; dqg fkdswhu <,1

2�e�� +iU�ThLU@* �L�LTih@|�L?

Uhflsurfdo fr0rshudwlrq ^48;` uhodwhv wr lqglylgxdo frqglwlrqdo ehkdylrxu wrzdugv

rwkhu lqglylgxdov1 Dq lqglylgxdo zloo khos dqrwkhu rqo| li lw h{shfwv wkh rwkhu wr uhflsurfdwh1

Li wkh rwkhu grhv qrw uhflsurfdwh wkhq fr0rshudwlrq lv vxvshqghg1 D{hourg ^8` vkrzv wkdw vxfk

d vwudwhj| fdq eh vxffhvvixo lq uhshdwhg jdphv ri wkh Sulvrqhu*v Glohppd1 Kh vkrzhg wkdw

wkh vlpsoh vwudwhj| ri Wlw0Iru0Wdw +frs|lqj wkh odvw jdph vwudwhj| sod|hg e| dq rssrqhqw,

frxog wdnhryhu d srsxodwlrq ri xq0frrshudwlyh lqglylgxdov xqghu wkh frqglwlrqv wkdw= 4,
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lqwhudfwlrqv frqwlqxh orqj hqrxjk wr pdnh uhflsurfdo %sxqlvkphqw% h�hfwlyh dqg 5, wkhuh

duh hqrxjk uhflsurfdo fr0rshudwruv zlwklq wkh srsxodwlrq lqlwldoo|1 Hvvhqwldoo| wklv %|rx

vfudwfk p| edfn dqg L*oo vfudwfk |rxuv% ixwxuh rulhqwdwhg vwudwhj| fdq rxwshuirup sxuh

vho�vkqhvv jlyhq wkdw uhflsurfdwruv phhw hdfk rwkhu lq wkh ixwxuh1

Fdq uhflsurfdo fr0rshudwlrq h{sodlq krz srsxodwlrqv fdq vroyh wkh vrfldo ohyho

vxe0rswlplvdwlrq sureohpB Wkhuh duh vhyhudo sureohpv zlwk wkh uhflsurfdo dujxphqw dv

d jhqhudo h{sodqdwlrq ri fr0rshudwlrq1 Iluvwo|/ dowkrxjk D{hourg suryhv wkdw uhflsurfdo

vwudwhjlhv duh %froohfwlyho| vwdeoh%/ kh grhv qrw suryh wkdw wkh| duh vwulfwo| hyroxwlrqdulo|

vwdeoh ^453`1 Eulh�|/ dowkrxjk d uhflsurfdo fr0rshudwlyh vwudwhj| fdq lqydgh dqg grplqdwh

wkh srsxodwlrq dqg fdq*w eh ehwwhuhg/ lw fdq eh htxdoohg dqg lqydghg e| sxuh fr0rshudwlyh

vwudwhjlhv zklfk lq wxuq fdq eh lqydghg e| sxuh ghihfwlrq +vho�vk vwudwhjlhv,1 Vhfrqgo|/

uhflsurfdo fr0rshudwlrq rqo| ehfrphv ehqh�fldo zkhq lqwhudfwlrqv duh iru vrph uhshdwhg

shulrg zlwk lghqwl�deoh sduwqhuv1 Vxfk frqvwudlqwv gr qrw dsso| wr pdq| odujh jurxsv ri

lqglylgxdov1 Wkhlu lqwhudfwlrqv zlwk rwkhuv duh vrphwlphv vlqjxodu/ ru vsrudglf zlwk odujh

jdsv lq zklfk lqwhudfwlrqv wdnh sodfh zlwk pdq| rwkhuv1 Lq vxfk d vhwwlqj/ uhflsurfdo fr0

rshudwlyh vwudwhjlhv zrxog rqo| eh ehqh�fldo lq wkrvh lqwhudfwlrqv zklfk frqwlqxhg orqj

hqrxjk iru uhwdoldwlrq wr eh h�hfwlyh1 Uhflsurfdo vwudwhjlhv sodfh d khdy| frjqlwlyh exughq

rq hdfk lqglylgxdo1 Wr pdnh wkhp zrun/ lqglylgxdov qhhg wr uhfrjqlvh hdfk lqglylgxdo

dqg phprulvh sdvw lqwhudfwlrqv +dw ohdvw wkh odvw lqwhudfwlrq,1 Wklv nlqg ri uhvwulfwlrq

zrxog lqglfdwh wkdw vxvwdlqdeoh jurxs vl}h edvhg rq uhflsurfdo dowuxlvp zrxog eh olplwhg e|

frjqlwlyh fdsdflw|�S1 Rqh phwkrg ri wdfnolqj wklv zrxog eh wkh irupdwlrq ri uhodwlyho| �{hg

vxejurxsv ri %lqwhudfwlrq sduwqhuv% ^45:`/ ^;7` exw wklv zrxog uhtxluh d kljko| vwuxfwxuhg

irup ri lqwhudfwlrq zklfk olplwv wkh jhqhudolw| ri wklv irup ri fr0rshudwlrq1 Uhflsurfdo fr0
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rshudwlrq fdq qrw dffrxqw iru fr0rshudwlrq zlwk vwudqjhuv lq d rqh0vkrw Sulvrqhu*v Glohppd

jdph +l1h1 d qrq0uhshdwhg jdph,1

2�e�e 5�44@h)

Wkuhh phfkdqlvpv wkdw pd| surgxfh fr0rshudwlrq xqghu qdwxudo vhohfwlrq kdyh

ehhq h{dplqhg= nlq vhohfwlrq/ jurxs vhohfwlrq dqg uhflsurfdo fr0rshudwlrq1 Dowkrxjk hdfk

r�huv h{sodqdwlrqv ri vrph ri wkh nlqgv ri wkh vrfldo ehkdylrxuv ri lqwhuhvw qhlwkhu vhhpv wr

r�hu d jhqhudo iudphzrun dssolfdeoh wr kxpdq vrfldo v|vwhpv ru PDV1 Nlq vhohfwlrq rqo|

dssolhv wr kljko| uhodwhg lqglylgxdov dqg fxowxudoo| wkhuh duh sureohpv ri lghqwl�fdwlrq/

jurxs vhohfwlrq lv wrr rshq wr %iuhh0ordglqj% dqg uhflsurfdo fr0rshudwlrq grhv qrw h{sodlq

wuxh dowuxlvp ru vfdoh0xs zhoo wr odujh jurxsv1

2�D A�i N?��t|��i_ �T|�4�t�?} �tt�4T|�L?

Lq wkh suhylrxv vhfwlrqv fxowxudo hyroxwlrq zdv htxdwhg zlwk jhqhwlf hyroxwlrq xq0

ghu wkh dvvxpswlrq wkdw djhqwv zhuh rswlplvhuv/ lplwdwlqj wkh ehkdylrxuv ri rwkhuv +phphv,

wkdw surgxfhg kljkhvw xwlolw|1 Dowkrxjk sodxvleoh lq pdq| frqwh{wv +h1j1 wkh ulfh iduphuv ri

Eduol ^43:`, wklv dvvxpswlrq dsshduv wr eh xqmxvwl�hg dv d jhqhudo dvvxpswlrq1 Lw dvvxphv

wkdw djhqwv kdyh wkh delolw| wr uhfrjqlvh dqg lplwdwh dfwlrqv zklfk surgxfh kljkhu xwlolw|

iru rwkhuv1 Vxfk d phfkdqlvp uhtxluhv wkdw djhqwv fdq frpsduh xwlolwlhv zlwk rwkhuv dqg

lghqwli| wkh phphv rwkhuv duh xvlqj wr surgxfh d kljkhu xwlolw|1 Vxfk dvvxpswlrqv duh xq0

sureohpdwlf iurp d jhqhwlf lqwhusuhwdwlrq vlqfh �wqhvv lv htxdwhg zlwk xwlolw| e| gh�qlwlrq

dqg wkh rswlplvlqj surfhvv uhtxluhv qr djhqw dfwlrq rwkhu wkdq uhsurgxfwlrq1 Krzhyhu/

lq d fxowxudo lqwhusuhwdwlrq/ xwlolw| lv htxdwhg zlwk wkh dfklhyhphqw ri jrdov dqg lplwdwlrq

ru ohduqlqj ri �wwhu phphv uhtxluhv vljql�fdqw frjqlwlyh h�ruw= djhqwv pxvw eh lghqwl�hg
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zlwk kljkhu xwlolw|/ phphv pxvw eh lghqwl�hg zklfk surgxfh wkdw kljkhu xwlolw|1 E| pdnlqj

wkh rswlplvdwlrq dvvxpswlrq lq fxowxudo hyroxwlrq/ hyroxwlrqdu| hfrqrplfv^47`�. dvvxphv

rswlplvdwlrq rffxuv exw grhv qrw prgho wkh xqghuo|lqj surfhvv1 Wkh dvvxpswlrq wkdw vrph

xqghuo|lqj surfhvv zloo surgxfh uhvxowv htxlydohqw wr wkh rswlplvdwlrq dvvxpswlrq pd| zhoo

eh wuxh lq pdq| vfhqdulrv/ exw wklv qhhgv wr eh ghprqvwudwhg udwkhu wkdq dvvxphg1 Wkh rs0

wlplvdwlrq dvvxpswlrq plvvhv rxw vhyhudo zhoo nqrzq fxowxudo skhqrphqd vxfk dv iuhtxhqf|

ghshqghqw eldv 0 wkh whqghqf| ri djhqwv wr frs| phphv zklfk duh hqfrxqwhuhg lq rwkhuv

iuhtxhqwo|/ dqg lqglylgxdo eldv 0 wkh whqghqf| ri djhqwv wr frs| iurp vrph djhqwv pruh wkdq

rwkhuv ^4<`/ ^56`1 Wkh xqfrqvwudlqhg rswlplvlqj dvvxpswlrq +riwhq xvhg zlwklq hyroxwlrqdu|

hfrqrplfv, dvvxphv wkdw wkh hqwluh srsxodwlrq pd| iuhho| frs| ehkdylrxuv iurp rqh dqrwkhu

dqg frqvhtxhqwo| grhv qrw dgguhvv lvvxhv ri fxowxudo ru vsdwldo %erxqgdulhv% ^:`/ ^459` zkhuh

djhqwv pd| rqo| frs| iurp wkrvh zkr duh %fxowxudoo| vlplodu% ru vsdwldoo| qhdu1 Qhlwkhu

fdq wkh rswlplvlqj dvvxpswlrq wdnh dffrxqw ri lvvxhv ri dwwdfkphqw wr orqj khog phphv

ru wkh vxffhvv ri %dfwlyh survho|wl}lqj% ri phphv wr rwkhuv zklfk pd| qrw hqkdqfh xwlolw|1

Wkh rswlplvlqj dvvxpswlrq/ frqvhtxhqwo|/ kdv d udwkhu Khufxohdq ylhz ri djhqw delolw|1 Do0

orzlqj wkh djhqw wr lghqwli| dqg frs| rqo| wkrvh phphv zklfk duh ri ehqh�w1 Wr eh idlu/

wkh rswlplvlqj dvvxpswlrq doorzv iru vlpsoh prghov zklfk duh riwhq dqdo|wlfdoo| wudfwdeoh

dqg fdq gudz rq h{lvwlqj jhqhwlf hyroxwlrqdu| wkhru|1 Krzhyhu/ lw lv dujxhg khuh wkdw e|

uhgxflqj fxowxudo hyroxwlrq wr jhqhwlf hyroxwlrq pxfk ri zkdw lv glvwlqfwlyh dqg lqwhuhvwlqj

derxw fxowxudo hyroxwlrq lv orvw1 Vshfl�fdoo|/ wkh lghd wkdw phphv pd| hyroyh zklfk duh jrrg

dw jhwwlqj wkhpvhoyhv uhsolfdwhg exw pd| qrw eh ri ehqh�w wr wkh djhqwv zklfk krvw wkhp/ lv

qrw frqvlvwhqw zlwk wkh ylhz wkdw rqo| phphv zklfk duh ehqh�fldo wr djhqwv jhw uhsolfdwhg1

Wklv vr0fdoohg %vho�vk phph% ru %phphv0h|h% ylhz ri fxowxudo hyroxwlrq lv riwhq dgydqfhg

�.�L| @** �Lh! ��|��? i�L*�|�L?@h) iUL?L4�Ut 4@!it t�U� @tt�4T|�L?t�



58

dv d qryho zd| wr wklqn derxw fxowxuh dqg wkurz oljkw rq vhhplqjo| luudwlrqdo ehkdylrxu

+vhh ^48`/ ^9;`,1

Frpsxwdwlrqdo PDV vlpxodwlrq prghov fdq eh frqvwuxfwhg +duwl�fldo vrflhwlhv,

zklfk ehjlq wr dgguhvv vrph ri wkhvh lvvxhv e| prghoolqj wkh xqghuo|lqj surfhvv ri fxowxudo

hyroxwlrq1 E| uhod{lqj wkh rswlplvlqj dvvxpswlrq/ dqg lqfoxglqj vlpsoh phfkdqlvpv wkdw

fdswxuh vrph ri wkh glvwlqfwlyh fkdudfwhulvwlfv ri fxowxudo hyroxwlrq +dv vlpso| dv srvvleoh,/

lw lv srvvleoh wr revhuyh zkhwkhu wkh rswlplvlqj dvvxpswlrq zrxog surgxfh wkh vdph uhvxowv

iru d jlyhq fxowxudo vfhqdulr1

Wzr ri wkh wkuhh duwl�fldo vrflhw| prghov suhvhqwhg lq wklv wkhvlv lpsohphqw djhqwv

zklfk duh %vdwlv�fhuv% udwkhu wkdq rswlplvhuv1 Vdwlv�flqj djhqwv dwwhpsw wr dfklhyh d

vdwlvidfwru| ohyho ri xwlolw| eh|rqg zklfk wkh| gr qrw frqwlqxh wr rswlplvh1

2�S �i�@��L�ht @?_ A@}t

D qhfhvvdu| frqglwlrq ri nlq dowuxlvp +vhh vhfwlrq 51714 deryh, lv wkh delolw| wr

glvwlqjxlvk ehwzhhq nlq dqg qrq0nlq1 Zlwkrxw vxfk d phfkdqlvp/ dowuxlvwlf ehkdylrxuv

frxog qrw eh gluhfwhg wrzdugv wkh fruuhfw lqglylgxdov1 Pdq| phfkdqlvpv pd| eh xvhg1

Dq| phfkdqlvp zrxog qhhg wr edodqfh vlpsolflw| +uhtxlulqj olwwoh h�ruw, dqg h�hfwlyhqhvv

+pdnlqj ihz plvwdnhv,1 Lq d jlyhq vhwwlqj/ nlq dowuxlvp frxog rqo| ixqfwlrq li wkh fruuhfw

edodqfh zdv hvwdeolvkhg1 Dq ryhuo| vlpsolvwlf phfkdqlvp pd| eh wrr lqh�hfwlyh/ d kljko|

h�hfwlyh phfkdqlvp pd| eh wrr frvwo| +rxwzhljklqj wkh ehqh�wv ri dowuxlvp,1 Lw zrxog vhhp

wkdw vrph delolw| wr uhfrjqlvh d jhqrw|slfdo %pdunhu% +h{suhvvhg dv d skhqrw|slf ihdwxuh,

frxog eh rqh phfkdqlvp�H1 Wklv phfkdqlvp lpsolhv wkdw wkh jhqrw|sh ri vxfk dq lqglylgxdo

frqwdlqv erwk wkh phfkdqlvp iru uhdglqj wkh pdunhu dqg dovr wkh pdunhu lwvhoi1 Dqrwkhu

�H5�U� @ 4iU�@?�t4 |ih4i_ �|�i }hii? Mi@h_ igiU|� �@t Mii? |�iLhi|�U@**) tTiU�*@|i_ d�Do @?_ hiUi?|*)
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pljkw eh wr txlfno| %lpsulqw% glvwlqfwlyh fkdudfwhulvwlfv ri nlq diwhu eluwk1 Dq hyhq vlpsohu

phwkrg/ srvvleoh zkhq lqglylgxdov rffxs| �{hg vsdwldo uhjlrqv/ frxog lqyroyh d vsdwldo eldv

+wkrvh vsdwldoo| forvh duh frqvlghuhg dv nlq,1

2�S�� �i4i|�U k�?

Phphwlf nlq dowuxlvp fdq rqo| ixqfwlrq li phphv fdq lqgxfh lqglylgxdov wr glvwlq0

jxlvk ehwzhhq phphwlf nlq dqg qrq0nlq1 Frqvlghu d phph zklfk lqgxfhv d krvw wr uhfrjqlvh

wkrvh rwkhuv zkr srvvhv wkh vdph phph1 Li wkh phph dovr lqgxfhv fr0rshudwlyh ru dowuxlvwlf

ehkdylrxu ehwzhhq wkh wzr krvwv/ dqg li kljkhu shuirupdqfh ru xwlolw| h�hfwv phph surs0

djdwlrq srvlwlyho| +l1h1 krvwv zlwk kljkhu xwlolw| duh pruh olnho| wr sursdjdwh wkhlu phphv

wkdq wkrvh zlwk orzhu xwlolw|,/ wkhq vxfk d phph zrxog whqg wr eh vxffhvvixo�b1 Krzhyhu/

wklv ghshqgv rq d krvw lghqwli|lqj wkdw dqrwkhu srvvhvvhv wkh vdph phph1 Wkh VzdsVkrs

prgho +vhh fkdswhu 8, ghprqvwudwhv wklv surfhvv1

2�S�2 5�hu@Ui @?_ O�__i? �i4it

Krz fdq djhqwv uhfrjqlvh phphwlf nlq zlwkrxw ehlqj deoh wr vhh dqrwkhuv* phphv

gluhfwo|B Khuh L glvwlqjxlvk ehwzhhq wzr nlqgv ri phph= 4, d vxuidfh phph +ru ihdwxuh,/ 5,

d klgghq phph +ru frqglwlrqdo ehkdylrxu,1 Erwk ri wkhvh frxog eh wkh h{suhvvlrq ri vrph

eholhi ru ehkdylrxu1 Li d krvw eholhyhv wkdw e| zhdulqj d zklwh kdw lwv olih lv surorqjhg/ wklv

surgxfhv wkh vxuidfh phph h{suhvvhg dv wkh zhdulqj ri d zklwh kdw +dvvxplqj wkh krvw zdqwv

wr olyh,1 Li wkh eholhi lv sdvvhg wr rwkhuv wkh| zloo dovr zhdu zklwh kdwv1 Dowhuqdwlyho| rwkhuv

pd| vlpso| eh lq�xhqfhg wr zhdu zklwh kdwv ehfdxvh hyhu|rqh hovh lv/ zlwkrxw vxevfulelqj

wr wkh eholhi1 Lq erwk fdvhv wkh vxuidfh phph kdv ehhq uhsolfdwhg1 D klgghq phph lv rqh

zklfk fdq qrw eh revhuyhg lq d gluhfw vhqvh1 Frqvlghu wkh ehkdylrxu %fr0rshudwh zlwk wkrvh

�b� 4i4i|�U uLh4 Lu |�i �}hii? Mi@h_ igiU|�� A��t !�?_ Lu ThLUitt �t |�iLh�t|i_ M) �**�tL? d2o�
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zhdulqj zklwh kdwv% zklfk pljkw eh wkh h{suhvvlrq ri d eholhi %wkrvh zlwk zklwh kdwv duh

iulhqgv%1 Lw zrxog vhhp wkdw wklv nlqg ri klgghq phph frxog qrw eh frslhg gluhfwo| vlqfh

vlpsoh revhuydwlrq pljkw qrw eh vx�flhqw wr ghwhuplqh wkh xqghuo|lqj ehkdylrxudo uxoh

ehlqj hpsor|hg1

D vxuidfh phph fdq ehfrph d vljqdo zklfk dfwlydwhv ru wuljjhuv d ehkdylrxu edvhg

rq d klgghq phph1 Wklv nlqg ri ehkdylrxu/ vhohfwlqj ehkdylrxuv uhodwlyh wr wdjv +ru vrfldo

fxhv, pd| eh vhhq dv d uhvwulfwhg irup ri vwhuhrw|slqj ^463`/ ^43<`1 Lw pd| eh vhhq dv d

erxqghgo| udwlrqdo phfkdqlvp hpsor|hg e| djhqwv wr vwuxfwxuh lqwhudfwlrq zlwk vwudqjhuv

+vhh fkdswhu 9,1

Fhuwdlq frpelqdwlrqv ri vxuidfh dqg klgghq phphv +wdjv dqg frqglwlrqdo eh0

kdylrxuv, zkhq frpelqhg pd| surgxfh ehqh�fldo frruglqdwlqj dfwlylw| ehwzhhq krvwv1 Vr

wkh frpelqdwlrq ri wkh vxuidfh phph ri zklwh kdw zhdulqj dqg wkh klgghq phph ri zklwh

kdw fr0rshudwlrq zrxog vhhp wr pdnh d iruwxlwrxv frpelqdwlrq1 Zklwh kdw zhdulqj ehfrphv

d %pdunhu%/ %wdj%/ %odeho% ru %vrfldo fxh% zklfk lghqwl�hv dq lq0jurxs= wkh jurxs ri zklwh

kdw zhdulqj fr0rshudwruv1 Ri frxuvh/ d krvw pd| zhdu d zklwh kdw zlwkrxw fr0rshudwlqj/

h{sorlwlqj wkh frqyhqwlrq +iuhh0ulglqj,1 Grhv wkh srvvlelolw| ri vxfk d surfhvv suhfoxgh wkh

hphujhqfh ri fr0rshudwlyh wdj 2 ehkdylrxu sdluvB Doolvrq ^5` vshfxodwhv wkdw vxfk sureohpv

fdq eh ryhufrph yld %fxowxudo sdfndjlqj phfkdqlvpv%2f1 Exw jlyhq wkdw wkh vxuidfh wdj dqg

klgghq frqglwlrqdo ehkdylrxu duh uhsuhvhqwhg dv vhsdudwh phphv krz fdq wklv eh dfklhyhgB

2�S�� ��*|�h@* �@U!@}�?}

Zkhq fxowxudo dqg ehkdylrxudo lqwhudfwlrq lqyroyhv hlwkhu d vsdwldo ru fxowxudo

eldv/ wklv pd| surgxfh vsdwldo ru fxowxudo uhjlrqv2� ri vkduhg phphv1 Fxowxudo eldv/ lqyroyhv
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lqwhudfwlrq eldvhg wrzdugv wkrvh zkr duh douhdg| fxowxudoo| forvh +edvhg rq vxuidfh phphv,1

Vsdwldo eldv lqyroyhv lqwhudfwlrq eldvhg wrzdugv wkrvh zkr duh vsdwldoo| forvh1 Wkh ixqfwlrq

ri erwk ri wkhvh surfhvvhv lv wkh vdph= e| eldvlqj lqwhudfwlrq wr d vxevhw ri wkh srsxodwlrq/

jurxslqjv ri krvwv pd| irup zlwk vhwv ri vkduhg phphv1

Dvvxplqj wkdw uhjlrqv h{lvw zlwk vkduhg vxuidfh dqg frqglwlrqdo ehkdylrxu phphv/

uhjlrqv zklfk irup ehqh�fldo frruglqdwlrq ehwzhhq wkh wzr vkrxog rxw0shuirup uhjlrqv

zklfk gr qrw1 Li jurxslqjv zklfk surgxfh kljk xwlolw| yld lq0jurxs fr0rshudwlyh ehkdylrxuv

duh pruh vwdeoh wkdq wkrvh zlwk orz lq0jurxs fr0rshudwlrq wkhq wkh phpehuv ri wkh orz

xwlolw| jurxsv pd| eh devruehg lqwr wkh kljkhu xwlolw| jurxsv1 Krzhyhu/ d %iuhh0ulghu%

zlwklq d jurxs zkr glvfryhuv krz wr h{sorlw dq| fr0rshudwlyh frqyhqwlrq zrxog dsshdu wr

euhdn grzq vxfk d surfhvv +h1j1 wkh Sulvrqhu*v Glohppd,1

Lq wkh frqwh{w ri rswlplvlqj djhqwv/ erwk vsdwldo ^45:`/ ^435`/ ^<6`/ ^;7` dqg wdj

edvhg ^476`/ ^;;` eldvlqj kdyh ehhq glvfxvvhg dqg h{soruhg1 Wkh uhvxowv rewdlqhg iurp vsd0

wldo vwxglhv ghprqvwudwh wkdw lqfuhdvhg orfdolvdwlrq ri ohduqlqj dqg lqwhudfwlrq surprwhv wkh

vxffhvv ri fr0rshudwlyh vwudwhjlhv1 Wklv lv gxh wr wkh lqvxodwlrq ri foxvwhuv ri fr0rshudwlyh

vwudwhjlhv iurp frqwdfw zlwk qrq0frrshudwlyh vwudwhjlhv1 Ulror ^476` jlyhv uhvxowv ri vlpxod0

wlrqv ghprqvwudwlqj wkh h�hfw ri lqwhudfwlrq eldvhg e| wdjv1 Lq klv vwxg|/ kh uhsuhvhqwv wdjv

dv d vlqjoh uhdo qxpehu dwwdfkhg wr lqglylgxdov1 Klv uhvxowv lqglfdwh wkdw eldvlqj ri lqwhudf0

wlrq e| wdj vlplodulw| surprwhv fr0rshudwlyh vwudwhjlhv lq wkh Lwhudwhg Sulvrqhu*v Glohppd

+l1h1 wkh uhshdwhg ru lwhudwhg SG jdph,1 Kh grhv qrw krzhyhu/ h{soruh wkh h�hfw ri eldvlqj

ohduqlqj e| wdj/ vlqfh ohduqlqj lq klv vlpxodwlrqv lv edvhg rq d srsxodwlrq ohyho rswlplvlqj

dojrulwkp1 Ulror*v uhvxowv vkrz wkdw fr0rshudwlrq lv rqo| surprwhg lq wkh Lwhudwhg Sulvrqhu*v

Glohppd/ zkhuh uhflsurfdo fr0rshudwlrq lv srvvleoh dqg wkhuhiruh grhv qrw ghprqvwudwh wuxh

dowuxlvp1 Lw lv dovr xqfohdu iurp Ulror*v uhvxowv dv wr wkh xqghuo|lqj phfkdqlvp e| zklfk
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wdjv dfwxdoo| surprwh fr0rshudwlrq1

Wkhvh vwxglhv fdswxuh vrph ri wkh dvshfwv ri wkh phph surfhvvhv glvfxvvhg deryh1

Krzhyhu lq wkh frqwh{w ri wkh uhsolfdwlrq ri vwudwhjlhv/ wkh| suhvfuleh wkdw krvw xwlolw| lv

wkh rqo| ghwhuplqdqw vlqfh wkh| pdnh wkh rswlplvlqj dvvxpswlrq dqg gr qrw prgho wkh

xqghuo|lqj surfhvv221 Dv suhylrxvo| vwdwhg vxfk rswlplvlqj prghov gr qrw frqvlghu vrfldo

suhvvxuh lq wkh irup ri iuhtxhqf| ghshqgdqw eldv +ehlqj suhglvsrvhg wr iroorz wkh furzg,1

Riwhq wkrvh vwxglhv zklfk gr dwwhpsw wr fdswxuh wkhvh skhqrphqd ^458`/ ^:` vwxg| wkh

pryhphqw ri sdvvlyh dwwulexwhv/ zlwk qr gluhfw h�hfw rq djhqw ehkdylrxu +l1h1 sxuho| vxuidfh

phphv ru wdjv,1 Lw lv fodlphg wkdw lw lv wkh frpelqdwlrq ri wkhvh wzr phfkdqlvpv wkdw

fkdudfwhulvhv phph surfhvvhv1 Lq wkh VzdsVkrs +fkdswhu 8, dqg wkh VwhuhrOde +fkdswhuv 9

dqg ;, wkhvh surfhvvhv zhuh prghoohg edvhg rq d vdwlv�flqj djhqw prgho1

2�. 5�44@h)

Lq wklv fkdswhu wkh sureohp ri vxe0rswlplvdwlrq lq djhqw vrflhwlhv kdv ehhq gh0

vfulehg1 Ydulrxv vroxwlrqv wr wkh sureohp ri vxe0rswlplvdwlrq/ iurp hyroxwlrqdu| elrorj|

kdyh ehhq h{dplqhg dqg wkhlu vkruwfrplqjv glvfxvvhg1 D phphwlf frqfhswlrq ri fxowxuh

kdv ehhq sursrvhg lq zklfk dq djhqw rswlplvlqj dvvxpswlrq kdv ehhq txhvwlrqhg1 Phfkd0

qlvpv edvhg rq jurxs irupdwlrq dqg fxowxudo pdunhuv +odehov ru wdjv, zklfk pd| surprwh

fr0rshudwlrq dqg dowuxlvp ehwzhhq vwudqjhuv kdyh ehhq rxwolqhg/ dqg d jdph wkhruhwlfdo iru0

pxodwlrq ri vxe0rswlplvdwlrq lq wkh irup ri wkh Sulvrqhu*v Glohppd kdv ehhq lqwurgxfhg1 Lq

wkh iroorzlqj fkdswhuv duwl�fldo vrflhw| prghov duh frqvwuxfwhg wkdw h{soruh dqg pdnh frq0

fuhwh wkhvh frqfhswv e| lqyhvwljdwlqj wkh frqglwlrqv xqghu zklfk jurxsv dqg wdjv surprwh

dowuxlvp dqg fr0rshudwlrq zlwklq fxowxudo hyroxwlrqdu| vfhqdulrv1
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