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Lq fkdswhu 5 wkh sureohp ri dowuxlvp dqg fr0rshudwlrq lq PDV zdv glvfxvvhg1

Lq fkdswhu 6 d qxpehu ri srvvleoh phwkrgrorjlhv zhuh suhvhqwhg lq uhodwlrq wr duwl�fldo

vrflhwlhv1 Lq wklv fkdswhu dq ryhuylhz ri wkh h{shulphqwdo surjuhvvlrq ri wkh uhvw ri wkh

wkhvlv duh jlyhq/ gudzlqj rq wkhvh wzr suhylrxv fkdswhuv1 Wkh dlp ri wklv eulhi fkdswhu lv wr

jlyh dq ryhuylhz ri wkh orjlfdo surjuhvvlrq ri wkh zrun dqg wkh phwkrgrorj| dssolhg dw hdfk

vwdjh1 Yhu| eulhi ghwdlov duh jlyhq ri uhvxowv rewdlqhg iurp h{shulphqwv/ li wklv lv uhtxluhg wr

xqghuvwdqg wkh surjuhvvlrq ri wkh zrun/ exw wkh uhdghu lv uhihuuhg wr wkh uhohydqw fkdswhuv

iru ghwdlohg uhvxowv1
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Lq fkdswhu 5/ nlq dowuxlvp lv glvfxvvhg lq wkh frqwh{w ri fxowxudo hyroxwlrq1 Wkh lghd

wkdw d irup ri %phphwlf nlq% dowuxlvp pd| hphujh iurp d fxowxudo hyroxwlrqdu| surfhvv lv

dgydqfhg1 Lq fkdswhu 8 dq duwl�fldo vrflhw| lv suhvhqwhg +wkh VzdsVkrs, zklfk lpsohphqwv

d uhvrxufh vkdulqj vfhqdulr lq zklfk djhqwv ohduq yld d vlpsoh fxowxudo ohduqlqj uxoh1 Djhqwv

duh edvhg rq d vdwlv�flqj prgho lq zklfk wkh xqghuo|lqj surfhvv ri phph sursdjdwlrq dqg

wudqvplvvlrq ehwzhhq vsdwldoo| dgmdfhqw djhqwv lv prghoohg1 Wkh dlp lv wr h{shulphqwdoo|

ghwhuplqh li vxfk d prgho lv vx�flhqw wr surgxfh dowuxlvlwf ehkdylrxu frqvlvwhqw zlwk d

%phphwlf nlq% k|srwkhvlv1 Dgglwlrqdoo| wkh fxowxudo ohduqlqj uxoh lv frpsduhg wr d pruh

wudglwlrqdo rswlplvlqj %jhqhwlf% ohduqlqj uxoh/ lq rughu wr frpsduh jhqhwlf nlq dowuxlvp zlwk

phphwlf nlq dowuxlvp1

Phwkrgrorjlfdoo| wklv lv dq dssolfdwlrq ri wkhru| whvwlqj +vhh �jxuh 616 lq fkdswhu

6,1 Zh vwduw zlwk d plqlpdo lpsohphqwdwlrq ri dq h{lvwlqj wkhru| ri dowuxlvp edvhg rq

%phphwlf nlq% +dv jlyhq e| Doolvrq ^5`,/ dqg whvw wkh k|srwkhvlv wkdw dowuxlvwlf ehkdylrxu

zloo eh vhohfwhg iru1 Dgglwlrqdoo|/ Doolvrq vshfxodwhg wkdw phphwlf nlq dowuxlvp pd| surgxfh

kljkhu ohyhov ri dowuxlvp wkdq jhqhwlf nlq surfhvvhv1 Wklv k|srwkhvlv lv dovr whvwhg1

Wkhuhiruh/ wzr txdolwdwlyh k|srwkhvhv frqfhulqj phphwlf nlq dowuxlvp duh whvwhg

lq wkh VzdsVkrs h{shulphqwv1 Erwk duh irxqg wr eh frqvlvwhqw zlwk wkh uhvxowv rewdlqhg1

Frqvhtxhqwo| Doolvrq*v lqirupdoo| vwdwhg wkhru| kdv ehhq dxjphqwhg zlwk d frqfuhwh frp0

sxwdwlrqdo prgho zklfk surgxfhv uhvxowv frqvlvwhqw zlwk wzr txdolwdwlyh k|srwkhvhv ghuulyhg

iurp wkh wkhru|1

Wkh VzdsVkrs ghprqvwudwhv d irup ri %fxowxudo nlq% vhohfwlrq lq zklfk %nlq%

+wkrvh vkdulqj wkh vdph phphv, duh deoh wr uhfrjqlvh rqh dqrwkhu1 Krzhyhu/ wkh delolw|

ri djhqwv wr uhfrjqlvh fxowxudo nlq lv exlow lqwr wkh prgho1 Wklv dvvxpswlrq wkdw fxowxudo
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nlq fdq uhfrjqlvh rqh dqrwkhu lv d nlqg ri %�{% vlqfh wkh VzdsVkrs grhv qrw prgho dq|

xqghuo|lqj phfkdqlvpv wkdw surgxfh fxowxudo nlq uhfrjqlwlrq/ lw lv vlpso| dvvxphg1 Wkh

VwhuhrOde dwwhpswv wr prgho wkdw lqghuo|lqj surfhvv/ plqlpdoo|/ yld wkh phfkdqlp ri d

fxowxudo %vwhuhrw|sh%1

e�� A�i 5|ihiLw@M

Lq fkdswhu 9 dq duwl�fldo vrflhw| lv rxwolqhg zklfk frqvlvwv ri djhqwv zlwk vlpsoh

vwhuhrw|slqj delolwlhv +wkh VwhuhrOde,1 Fkdswhu ; ghvfulehv h{shulphqwv fduulhg rxw lq wkh

VwhuhrOde1 Wkh phwkrgrorj| hpsor|hg khuh lv wkhru| frqvwuxfwlrq +vhh �jxuh 617 lq fkdswhu

6,1 Zh vwduw zlwk wkh sureohp ri krz djhqwv fdq frph wr uhfrjqlvh fxowxudo nlq edvhg rq

revhuydeoh pdunhuv zkhq wkhuh lv qr hvvhqwldo olqndjh ehwzhhq wkh wzr1 Lq wkh VzdsVkrs

+ghvfulehg deryh, djhqwv kdyh wkh delolw| wr uhfrjqlvh wkrvh zkr vkduh doo wkh vdph phphv dv

wkhpvhoyhv1 Wkdw nlqg ri delolw| grhv qrw vhhp uhdvrqdeoh lq kxpdq vrflhwlhv ru sudfwlfdo

lq rshq PDV1 Doolvrq vshfxodwhv wkdw zkdw lv uhtxluhg duh phfkdqlvpv zklfk kh whupv

%fxowxudo sdfndjlqj% whfkqltxhv1 Vxfk phfkdqlvpv zrxog surgxfh fruuhodwlrqv ehwzhhq

revhuydeoh fxhv +l1h1 vxuidfh phphv, dqg djhqw ehkdylrxuv +l1h1 klgghq phphv,�1 Krzhyhu/

zh kdyh qr d sulrul wkhru| ri krz vxfk sdfndjlqj whfkqltxhv pd| rshudwh1 Vr rq zkdw

edvlv fdq dq duwl�fldo vrflhw| eh ghvljqhg wr dlg frqvwuxfwlrq ri vxfk d wkhru|B

Lq wkh VwhuhrOde/ djhqwv duh vshfl�hg zlwk frjqlwlyho| sodxvdeoh +|hw olplwhg,

vwhuhrw|slqj fkdudfwhulvwlfv lq zklfk revhuydeoh pdunhuv +wdjv, duh pdsshg wr lqwhudfwlrq

vwudwhjlhv1 Djhqwv lqwhudfw e| sod|lqj sdluzlvh jdphv ri wkh Sulvrqhu*v Glohppd dqg fxo0

wxudoo| ohduq lq d vlplodu zd| wr djhqwv lq wkh VzdsVkrs1

Khuh wkhq/ zh lpsohphqw djhqwv edvhg rq d vlpsoh wkhru| ri vwhuhrw|slqj1 Wkh
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vfhqdulr surgxfhg fdswxuhv wkh delolw| ri djhqwv wr revhuyh/ frs| dqg uhfrjqlvh fxowxudo

pdunhuv +wdjv, dqg wr vhohfw gl�huhqwldo ehkdylrxuv wrzdugv rwkhuv edvhg rq wkhvh1 Djhqwv

fxowxudoo| ohduq wkh gl�huhqwldo ehkdylrxuv +vwhuhrw|shv, iurp hdfk rwkhu1 Vr dowkrxjk zh

kdyh qr wkhru| ri krz fr0rshudwlrq pljkw hphujh iurp d fxowxudo surfhvv lqyroylqj wdjv

dqg ehkdylrxuv/ zh fdq vwloo frqvwuxfw dq duwl�fldo vrflhw| edvhg rq d vlpsoh wkhru| ri krz

lqglylgxdo djhqwv ehkdyh1

Vlqfh zh vwduw zlwk qr d sulrul wkhru| ri krz dowuxlvwlf dqg fr0rshudwlyh ehkdylrxuv

pd| hphujh iurp vxfk d vwhuhrw|slqj surfhvv/ pdq| ri wkh dvvxpswlrqv lq wkh VwhuhrOde

frqfhuqlqj djhqw ehkdylrxu dqg lqwhudfwlrq duh sdudphwhulvhg1 Jlyhq wklv sdudphwhulvdwlrq

wkh VwhuhrOde h{suhvvhv d odujh vsdfh ri srvvleoh duwl�fldo vrflhwlhv1 Wklv vsdfh lv wkhq

vhdufkhg lq d vhpl0dxwrpdwhg zd| +vhh fkdswhu :, lq rughu wr orfdwh wkrvh vrflhwlhv iurp wkh

vsdfh zklfk surgxfh kljk fr0rshudwlrq1 Wklv lv d irup ri uhyhuvh hqjlqhhulqj +vhh �jxuh 615

lq fkdswhu 6, lq zklfk d ghvluhg ehkdylrxu +lq wklv fdvh kljk fr0rshudwlrq ehwzhhq djhqwv,

lv vhdufkhg iru lq d vsdfh ri dvvxpswlrqv1

Wkh h{shulphqwdo remhfwlyh ri fkdswhu ; lv wkhuhiruh wr orfdwh dqg fkdudfwhulvh

uhjlrqv ri wkh VwhuhrOde sdudphwhu vsdfh zklfk surgxfh kljk fr0rshudwlrq1 Dq dgglwlrqdo

phwkrgrorjlfdo dqg whfkqlfdo remhfwlyh lv wr dsso| whfkqltxhv rxwolqhg lq fkdswhu : wr dfklhyh

wkdw jrdo1

Wkh h{shulphqwdo zrun frqghqvhv uhvxowv/ iurp whqv ri wkrxvdqgv ri lqglylgxdo

h{shulphqwdo uxqv/ lqwr d vhw ri uhjlrqv lq wkh sdudphwhu vsdfh ri wkh prgho zklfk uhvxow lq

kljk fr0rshudwlrq ehwzhhq djhqwv1 Iurp zlwklq wkhvh uhjlrqv lqglylgxdo uxqv duh revhuyhg

dqg h{sodqdwlrqv duh surgxfhg dv wr zk| kljk fr0rshudwlrq lv rffxulqj1 Wklv lv d irup ri

h{sodqdwlrq �qglqj +vhh �jxuh 618 lq fkdswhu 6,1 Lq gl�huhqw uhjlrqv gl�huhqw fr0rshudwlrq

iruplqj surfhvvhv duh lghqwl�hg1
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Rqh ri wkh fr0rshudwlrq iruplqj surfhvvhv lghqwl�hg lqyroyhv wkh irupdwlrq ri

jurxsv vkdulqj wkh vdph wdjv dqg eldvhg jdph lqwhudfwlrq zlwklq jurxsv1 Dq h{sodqwlrq ri

krz wklv surfhvv surprwhv fr0rshudwlrq lv surgxfhg/ dqg wklv lv ihg edfn lqwr d whqwdwlyh

wkhru| ri fr0rshudwlrq edvhg rq wdjv dqg lqwhudfwlrq eldvlqj1 Lq rughu wr ixuwkhu whvw wkh

qhz wkhru|/ dqg surgxfh pruh ghwdlohg dqdo|vlv ri wkh surfhvv/ d ixuwkhu vlpsol�hg duwl�fldo

vrflhw| lv frqvwuxfwhg +WdjZruogLL,1 Wklv vrflhw| h{suhvvhv wkh wkhru| dv vlpso| dv srvvleoh

dqg dovr dssolhv lw wr dq rswlplvlqj djhqw vfhqdulr1

e�e A@} L̀h*_WW

Lq fkdswhu < wkh wkhru| surgxfhg iurp h{shulphqwdwlrq lq wkh VwhuhrOde +fkds0

whu ;, lv whvwhg lq d gl�huhqw vfhqdulr +WdjZruogLL,1 Wkh h{shulphqwdwlrq lv wkhuhiruh dq

dssolfdwlrq ri wkh wkhru| whvwlqj phwkrgrorj| +vhh �jxuh 616 lq fkdswhu 6,1

WdjZruogLL lv d vlpsol�hg yhuvlrq ri wkh VwhuhrOde zklfk plqlpdoo| fdswxuhv wkh

wkhru|1 Lw lv dovr gl�huhqw iurp wkh VwhuhrOde lq wkdw djhqwv duh uhsuhvhqwhg dv rswlplvhuv1

Wkh rswlplvlqj dvvxpswlrq lv dssolhg lq rughu wr whvw li wkh wkhru| lv urexvw xqghu erwk

wkh vdwlv�flqj dqg rswlplvlqj dvvxpswlrqv1 Wkh vlpsol�fdwlrq doorzv iru wkh surfhvv wr eh

ylvxdolvhg dqg pruh suhflvo| fkdudfwhulvhg pdwkhpdwlfdoo|1 Vhyhudo ri wkh nh| dvvxpswlrqv

ri wkh WdjZruogLL vrflhw| duh sdudphwhulvhg dqg wkh fr0rshudwlrq surprwlqj surfhvv lv

vkrzq wr eh suhvhqw ryhu d odujh sduw ri wkh vsdfh1

e�D 5�44@h)

Ryhudoo wkh h{shulphqwdo zrun iroorzv wkh iroorzlqj sdwwhuq=

� Lqlwldoo| dq duwl�fldo vrflhw| lv frqvwuxfwhg wr whvw dq h{lvwlqj wkhru| +fkdswhu 8,1
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� Txhvwlrqv dulvlqj iurp wklv ohdg wr wkh frqvwuxfwlrq ri dq duwl�fldo vrflhw| wr dlg wkh

frqvwuxfwlrq ri qhz wkhru| +fkdswhuv 9 dqg ;,1

� Wkh qhzo| frqvwuxfwhg wkhru| lv wkhq whvwhg dqg uh�qhg lq d ixuwkhu vlpsol�hg duwl�fldo

vrflhw| +fkdswhu <,1

Wkh srvvleoh lpsolfdwlrqv dqg dssolfdwlrqv ri wkh qhz wkhru| duh glvfxvvhg lq

fkdswhu 431


