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SUHIHUHQFHYV IRU FDSLWDO JDLQVK BW WSXAKHSW K HH Y HIQZ
QRW UHSUHVHQW JRRG WD[ SROLF\

$UJXDEQM Rl WKH PRVW FRQWURYHUVLDO SROLF\ LVVXF
WR WUHDW FDSLWDO 2QLWNKH RAS MWFL[I ISIKUSRXHWI WKH Ul
FDSLWDO JDLQV WZR EURDGO\ RSSRVLQJ YLHZV KDYH
WKDW LQ DFFRUGBRQIEH PRGN BERDWHKHQVLYBIQQERPH F
WKH LQWHUHVWYVY RI RYHUDOO WD[ VIVWHP LQWHJULW\

UDWH Rl WD[LQ¥RPHG LIQDHEXUUHQW DUJXPHQW LQ WKH
SUHIHUHQFHV UHIHUV WR WKH LQFHQVUEH WRD JHU EQ WA
FRQWH[W GHVFULEHV WD[SD\HUV DWWHPSWLQJ WR DU
FDSLWDOWR WDSHWGYDQWDJH RI WKH UDWH GLIIHUHC
RUGLQDU\ LQFRPH $ QHJDWLYH FRQVHTXHQFH RI WKL
VXFFHVVIXO LW FDXVHV UHYHQXH OHDNDJH ZKLFK LQ \
RUGLQDU\ TLIQFRAMWHUDWXUH GHPRQVWUDWHY WKDW Wk
WKH HVVHQWLDO UROH RI D &*7 UDWKHU LW LV LQWH«
WD[ V\WVWHPV ZKHYPHU RBSSRUW ¥@DWDRWHBUVDWLRQ RI L
HOLPLQDWHG

7KH RSSRVLQJ YLHZ LV WKDW FDSLWDO JDLQV VKRXOG
WKH WD[ UDWHV R® PRIERRRQWERPHUVLDO YLHZ LV WKEC
QRW EH WDJKE BBWBARU SUHIHUHQW L DHG&WR UDURNL G IVQ
DQ LQFHQWLYH IRU HQWUHSUHQHXUVKLS DQG ULVN W
LQYHVWPHQW DQG SURGXFWLYLWYLQD QG| HFRXT W-HRIZDH W
DUJXPHQWY IRU SUHIHUHQWLDO &*7 HQFRXUDJLQJ ULV
SRSXODU GHEDWH WKDQ LQ7WHKHO HWR QR WXUH CLMVFHWLIDW
JDLQV SUHIHUHQFHV DV LQFHQWLYHV IRU ULVN WDNLC
UHVXOW SURYLGH WIQWFN\Q&N Z YWV IHRRW VQIRY ZH O O

,Q WKH $XVWUDOLDQ FRQWH[W WKH UHFRPPHQGDWLR
FRQVLGHUHG UHOHYDQW WR WKLYV UHVHDUFK JLYHQ Wt
ZDV WR LQFUHDVHEWKH GO IIRWEH/ OHYHO RI &*7 GLVF
SHU FH&E&WVY ZDV SDBWWHKHHRQHYLHZYVY EURDGHU UHFRP
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VDYLQJV LQFRPH GLVFRXQW RI SHU FHQW ZKLFK ZDV
SDVVLYH LQFRPH 7KH LVVXH RI KRZ WR WD[ FDSLWDO
UHFRPPHQGDWLRQV RI WKH L+ HDERSNMHEYG HZD YZHK WAH V X O W H
HITHFWLYH &*7 UDQWW KI) BOHBNAHG 6WDWHY D PD[LPXP UD
LQWURGXFHG E\ WKH %9XVK DGPLQLVWUDWLRQ $OWKRX.
FHQW LV KLJKOUHOJUMHWHY HFOWW. WRH KDWKI RQ RUGLQDU\ L

FHQW WKH H[SLU\ RI WKHVH SUHIHUHQWLDO &*7 U
UHVLGHQW 2EDPD
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$VVHVVPHQWGHFMQH D QXPEHU RKI&FK BYHOQWXEMHFW WR
UXOHV $XVWUDOLD WDNHV D GLIIHUHQW DSSURDFK WF
RWKHU MXULVGLFWLRQV LQ WKDW &*7 HYHQWYV DUH QR
$XVWUDOLD LW LV QHW FDSLWDO JDLQV WKDW DUH VX
DJJUHIJDWHG ZLWK WKH WD[SD\HUfV RWKHU DVVHVVDE
RINT'VHW DJDLQVW FDSLWDO JDLQV QRW DJDLQVW RUGLC
XWLOLVHLWBRBOLORDVHY LQ D SDUWLFXODU LQFRPH \HD
IXWXUH LQFRPH \HDUV I WKH WD[SD\HU TXDOLILHV IRU
DSSOLHG WR WKHLU QHW FDSLWDO JDLQ

,Q WKH 8QLWHG 6WDWHV &*7 DSSOLXYOWAKHQ D FDSLWD
$ FDSLWDO WUDQVDFWLRQ RFFXUV ZKHQ D JDLQ RU OR\
FDSLWDO DVVHW $ FDSLWDO DVVHW LV DQ\ SURSHUW\
WKH ,QWHUQDO ZDWSH @D &G B V HL @/ HOMR WK RVRD URR Q J

WHUPQG WKHVH WZR GLVWLQFW FDWHJRULHV FDQQRW
FXUUHQW 8QLWHG 6WDWHV WUHDWPHQW RI FDSLWDO JI
VFKHGXOH VHSDUDWH IURP WKDW IRU RUGLQDU\ LQFF
86 RI FDSLWDO ORVVHV W R R RUIDMW \DDDS QW TV
LQFRPH ZLWK DQ\ UHPDLQGHU WR EH RIIVHW DJDLQVW
IXWXUH \HDU ZKHQ WKHUH DUH LQVXMILHFDH QMR FOISV MAD C
8QLWHG 6WDWHVY KDV SURYLGHG D SUHIHUHQWLDO UDW
WKH &*7 KDV EHHQ LQ H[LVWHQFH LQ WKDW FRXQWU\ 3
JDLQV WD[ LQ WKH 8QLWH® @® DWKHIV WRS PBHULBBOQW D
RUGLQDU\ LQFRPH LV  SHU FHQW 7KXV WKH 8QLWHG
RI &*7 UDWH IRUFRRBKHDUQHUV UHODWLYH WR RUGLQ
$XVWUDOLD DQG &DQDGD

JURP WKH WLPH WKDW &&D @D &L QRDER@MORH GDL@V KDY
WD[HG RQ D SDUWLDZQ W R FOKN LLRIDVEIDRLY QFOXVLRQ LQ
YDULRXV WLPHV &XUUHQWO\ WKH LQFOXVLRQ UDWH L\
RI WD[SD\HUVY FDSLWD® WD[DFOBUHQEQRPEXGH @&DLQDGD
FDQ RQO\ EH RIIVHW DJDLQVW FDSLWDO JDLQV DQG WK
WKUHH SUHFHGLQJ \HDUV RU FDUULHG IRUZDUG 7KLV &
LQ LWV RSHUDWLRQ WR RV \RUDMDKH JA/D KO7 G ZILWKH QFH
$XVWUDOLD GRHV QRW DOORZ IRU WKH FDUU\ EDFN RI O

&DSLWDO *DLQV 7D[ 3UHIHUHQFHYVY LQ WKH 7KUHH -XULVGLFWL

$XVWUDOLD &DQDGD DQG WKH 8QLWHG 6WDWHYV DOO Sl
E\ LQGLYWBPSDOHUY 7KHVH WKUHH MXULVGLFWLRQV Z
EHFDXVH WKHLU WD[ V\VWHPV FDQ EH VHHQ DV VR P}
H[SHULHQFHG DW OHDVW RQH &*7 UDWH FKDQJH $ QRW
WKH 1RUWK $PHULFDQ MXULVGLFWLRQV LV WKH H[SHUL
JDLQV WD[ UHJLPHV 7KH $XVWUDOLDQ &*7 UHJLPH ZDV
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$ VXPPDU\ RI UHVSRQVHV WR TKHWMWLRRORWY DQRL |\ 7®HERDRHI U
TDEOHQWHUYLHZ 5 HVSRQVHVY WR TXHVWLRQ WZR E\ GHP
<HV 1R ,QFRQFO 7TRWDO

$FDGHPI

7D[ SUD

*RYHUQH
DGYLVRU\

7TRWDO

4.1.1 Responses to Question One and Two from the Australian Interviews

Question one: What do you consider to be the main benefits and disadvantages of
CGT preferences?

Question two: Given the benefits of deferral that apply to capital gains and the
ability of the taxpayer to effectively choose when and if they will realise a capital
gain, are preferential rates for capital gains considered appropriate?
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...it is inappropriate to have a CGT discount or an exclusion or a lower rate of capital
gains than you have for other forms of income because...investors can choose when to
realise their assets...so you do potentially get some game playing going on...

5HVSRQGHQW 1 RQ TXHVWLRQ WZR
I don’t think you need preferential rates.
5HVSRQGHQW 5 RQ TXHVWLRQ WZR

| think that deferral is a big advantage and that preferential treatments in fact
exacerbate locka factors... | think the deferral aspects on the whole outweigh the
case for any sort of concessional treatment. Tax on a realisation basis is in itself a
concessional treatment.

5HVSRQGHQW &RQ TXHVWLRQ W

$QRWKHU UHVSRQGHQW IURP $XVWUDOLD UHIHUUHG WI
VRPH RI WKH OLWHUDWXUH EXQFKLQJ LV DQ RYHUVWL
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5HVSRQGHQW $ ZzZDV RUMRKHUMH HAHWWEHW MKIRV RI VDYLQ
LOQOFHQWLYHVY WKDQ D &*7 UDWH SUHIHUHQFH 7KLV UHYV
UDWH UHGXFWLRQV LQ WKH 8QLWHG 6WDWHYV EHLQJ M’
UHYHQXH JDLQV +RZHYHU WKH UHVSRQGHQW EHOLHY|
ODUJH UHYHQXH JDLQ DV D UHVXOW RI D &*7 UDWH FXW
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other piece is to the extent that some gains come from corpordits @nd some of
those corporate profits have previously been taxed at the enterprise level, that would
produce a second level of tax which might lead to -tewesition of corporate
enterprises relative to other businesses.

5HVSRQGHQW & RQ TXHVWLRQ RQH

7KH UHVSRQVH Rl 5HVSRQGHQW & LV FRQVQVWHBRMWZLW
7KH ORFMIIHFW GHVFULEHV WD[SD\HUV FKRRVLQJ WR K
DSSUHFLDWHG LQ YDOXH VR WKDW WKH &*7 R® WKH D
DOWRJHWKHAK B YRLVGHIED W X UH) ®HVBQLEPMSHGRFNQW WR
DVVHW DQG UHSODFLQJ LW ZLW KWIDQ RMABPERUIGLFKI DR/
WH WKHRIKME® | |HFW[SD\HUV ZLOO EH UHVSRQVLYH WR |
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4.1.3 Responses tou@stion One and Two from the Canadian Interviews

...preferential [CGT ig]...intended to deal with the integration of taxation...at a
corporate level together with the taxation of the shareholders...it doesn’t seem
appropriate that the full amount of the gain shibble taxed when the shareholder
disposes of the shares because the same income has effectively been taxed twice.... |
think the primary disadvantage...is there’s an incentive for taxpayers to...characterise
one type of income as a capital gain rather than as itttome it should be
characterised [as].

5HVSRQGHQW ) RQ TXHVWLRQ RQH
5HVSRQGHQW + UHIHUUHG WR WKH LQFHQWLYHV WR U
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4.1.4 Responses to Question Three

Question three: Is the case for retaining capital gains preferences due mostly to
economic efficiency considerations, political considerations or a combination of
both?

| don’t think you can separate the two...
5HVSRQGHQW '

Political considerations...but when | say political considerations, | don't mean that
there’s a sentiment in the country. | just mean the politicaltabf wealthy taxpayers.

SHVSRQGHQW .

| think it's a combination...a lot of politicians have been searching...for the magic
bullet...something we can do to cut taxes and not (lose) a lot of money...so they
readily listen to these arguments that you can't seallise revenues with capital
gains or you don’t lose much when you cut them because of these realisation
responses.

5HVSRQGHQW $

7KH DQVZHUV WR TXHVWLRQ WKUHH UHYHDOHG DQ DL
FRQVHQVXV 6SHFLILFDOO\ QRQH RI WKH UHVSRQGHQW
SUHIHUHQFHV ZDV GXH PRVWO\ WR HFRQRPLF HIILFLHQ
KLJKHVW SURSRUWLRQ RI UHVSRQGHQWYV ZKR VDLG WKI
SROLWLFDO FRQVLGHUDWLRQV ZKLOVW WKH ORZHVW S|
ZDV LQ WKH 8QLWHG 6WDWHYV

BHYHUDO RI WKH &DQDGLDQ LQWHUYLHZV LQFOXGHG
SROLWLFDO FRQVLGHUDWLRQV LQ VHWWLQJ WKH RULJL

7KLV ZDMVQH[E Q@R WHUPV Rl SROLF\PDNHUV DW WKD
ZRXOG EH GLIILFXOWLHV LQ JRLQJ IURP D JHUR UDWH |
FDSLWDO JDLQV LQ RUGLQDU\ LQFRPH ,Q WKLV VHQVH
EHHQ VHHQ DV D Q HFHVVDU\ SROLWLFDO FRPSURPLVH
&*7 SUHIHUHQFH LQ WKH 8QLWHG 6WDWHV DW WKH WL
GHFLVLRQ E\ &DQDGD QRW WR WD[ FDSLWDO JDLQV DW

$ GLVWULEXWLRQ RI WKH DQVZHUV WR TXHVWLRQ WKUH
TDEOHQWHUYLHZ 5 HVSRQVHV WR 4XHVWLRQ 7KUHH

3ROLY %RV (FRQRPL| 8QDQVZH 7RWD
HIILFLH(

$XVWL
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8QLWHG 6WDWHY JLYHQ WKDW WKH FRVW BCOSVWHDRM DQ
GHDWK

6HYHUDO LQWHUYLHZHHY UHIHUUHG WR DQ LQFHQWLYFE
ZKHUH WKH &*7 UDWHV DUH ORZHU $FFRUGLQJ WR R(
DVVHVVPHQW WD[ VIVWHP VXFK DV $XVWUDOLDTV WD|
LQ WKLV DUELWUDJH DUH HIIHFWLYHO\ FKRRVLQJ WKHL
HTXLW\ SUREOHP DVVRFLDWHG ZLWK WKLV DV VXFK D F
JXUWKHUPRUH LW WKDPARWKHKGRIOLHFO\LQWHQW RI D Sl
LOQFOXGHYV WKH IDFLOLWDWLRQ RI DUELWUDJH DQG DOGO
LQFRPH WKDW ZRXOG EH WD[HG DW RUGLQDU\ UDWHYV L(

6HYHUDO LQWHUY WKHHRLWUWUHEXMWE R O LPSDFW RI S
JDLQV DV RQH RI LWV GLVDGYDQWDJHV 7KDW LV VLC
UHDOLVHG FDSLWD O LIDPARRMH WHRDADQJHEIW K MIKIHMU VD PH WD S
JURXS HQMR\V WKHHEHQWILNWOV \RDVBKHY DW D GLVSURSRUW
ORZHQ@FRPH WD[SD\HUV GR

7KH UHVSRQVHV RI WKH LQWHUYLHZHHYVY FROOHFWLYHO\
LQLWLDO YLHZ WKDW FDSLWDO JDLQV UDWH SUHIHUHQ|
RQ WD[LQJ FDSLWDO JDLQV ,W ZRXOG DSSHDU WKDW
RYHUVWDWHG RU GLIILFXOW WR SURYH HPSLULFDOO\ V
WKH HFRQRP\ LQ FRQWUDVW ZLWK VRPH RI WW/R GLVD(
WKH HTXLW\ LPSOLFDWLRQV

7+(0( 7:2 £5()250,1* &$3,7$/*$,167%$;$7,21
4.2.1 Responses to Question Four from the Australian Interviews

Question four: How do you think that the capital gains tax system in
(Australia/Canada /the United States) mdest be reformed?

By the removal of as many preferences as it is possible to sensibly remove without
impacting on business creativity and growth and by the introduction of the tax free
threshold and.... | would also get rid of the @®exemption....

SHORQGHQW 1

7KH HIIHHN¢omRd TakkBsessment Act 19KIW KV
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...get rid of pre€GT assets.
5HVSRQGHQW 8
...dealing with negative gearing...
5HVSRQGHQW 4

,Q UHVSRQVH WRVRRHVWIWRIQUMDOHZHHY LQ $XVWUDOLD L
UHGXFH WKH FRPSOH[LW\ RI WKH &*7 V\VWHP W ZDV
PRUH LQSXW IURP WD[ SUDFWLWLRQHUV VKRXOG EH DC
WD[ SROLF\ JHQHUDOO\ DQG WKDW WKLV ZRXOG DFKLH®
&*7 SURYLVLRQV 7KH UHVSRQGHQW DSSHDUHG WR EH F
D WKRURXJK XQGHUVWDQGLQJ RI WKH HIIHFW RI SURSF
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[CGT rates], make an exclusion and get rid of it entirely for owner occupied
housing.... The foremost policy [factor] that | think should drive tax policy of any kind
right now, at least in this country, is dealing with the deficit atfunk raising taxes
needs to be a part of that because it's just too hard to do it on the spending side.

5HVSRQGHQW $

5HVSRQGHQW $ DUJXHV WKDW DQ H[FOXVLRQ RI D VH!'
WD[DEOH LQFRPH LV D VXSHULRU IRUP RI &*7 LQ FRPSDI
WKLV UHIRUP ZHUH DGRSWHG WKH LQGLYLGXDO $PHUL
UHVHPEODQFH WR WKRVH FXUUHQWO\ RSHUDWLQJ LQ $
UHVSRQGHQW LV RI WKH YLHZ 6MWKIDWH & *V KRDWIGVEIHQ LW K H

...just tax it as ordinary income and... [get] rid of a lot of other tax preferences
and...[go] back to the kind of reform we had in 1986. You can have lower tax rates on
all income....Wittcapital gains, you have to fill out this whole schedule and...if
you got rid of a lot of tax preferences you might get rid of a whole bunch of
schedules.

5HVSRQGHQW %

| don't think it's just the capital gains tax but [in] our general system, | would prefer
to see lower corporate individual ratesiéh higher tax rates on capital gains and
dividends, that is, higher tax rates on corporate income at the shareholder level and
you know, preferably I'd like to see some form of accrual taxation either through
taxation of gains at death or the... accrual taxation of tradable shares, I'm not sure
which is the best way to go about that but | think that's going to be very hard to get in
a political sense... So moving toward more accrual taxation, equalising rates on gains
and ordinary income and bringing in the corporate rate | think are the kind of three
legged stool of better taxation of capital income.

5SHVSRQGHQW &

[If] they wanted to reduce the rate, they could reduce the rate without losing any
revenue...if we went back to that it wouldn’t be the end of the world.

5HVSRQGHQW

7KWHRXU UHVSRQVHVY WR WKH TXHVWLRQ IURP WKH 8QLV
SDUWLFXODUO\ EHWZHHQ WKRVH IURP UHVSRQGHQWYV §
YLHZV RQ WKH UHYHQXH HIIHFWV Rl &*7 UDWH FKDQJH
UHIRUP VLPLDWOWF KR RRNDWODFH LQQNKHVSQHWMNIGU B\ D W
WKDW \HDU WKH WRS PDUJLQDO WD[ UDWH RQ RUGLQD
WR SHU FHQW DQG WKH WD[ UDWH RQHEDBH@WOWFOL Q
SHU FHQW 5HVSRQGHQW & DOVR VXJJHVWV WKH VDPH
UHIHUULQJ WR

$QRWKHU RI WKH UHVSRQGHQWYV VXJJHVWHG WKH WD[D\
WR WKLV DV D IRUP RI DFFatxr@diOaxation D LWL V7 IiKIR QWHHY
DFFXUDWHO\ GHVFULEHV WKH LQWHQ YWIKDNMH fVQUW KRHU F
GHDWK QR VDOH RU H[FKDQJH RV WK H HOMMHDND BD V HAI XN
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FDSLWDO JDLQ RU 6RNVW HNGRSRVFADrNBERKOHG HHUFW RI VXFK D |
ZRXOG EH WR UHGXFH WKH LQFHQWLYH WR KROG DVVHYV
UHPRYH WKMKSVBMBESHGUZKLHFKHRXBUHQWO\ H[LVWV LQ
VI\IVWBG UHSODFH LW ZLWK WKHGHDSK DQ WXKH) \$XW W
VA\VWHP LQ ZKLFK WKH FRVW EDVH RNKWKWDDSVHNW MWK
LOKHULWYV LW

4.2.3 Responses to Question Four from the Canadian Interviews

On liquid investments, I'm quite happy with accrual taxation at full rates. Actually on
all of it, I'd tax at full rates...l would never get elected

5HVSRQGHQW +

I think we ought to be eliminating the general preference for capital gains and... at

the same time, eliminating the poor treatment of capital losses in the bahsmly

half of them are subject to tax and to the extent that we want to justify particular types
of investment, we should have targeted rules but they do have to be appropriately
targeted...

5HVSRQGHQW /

5HVSRQGHQW /fV UHVSRQVH LV FRQVLVWHQW ZLWK D Y
WR HQFRXWDMNH QUL¥N ZD\ RI D &*7 UDWIQ FSIUHAHMIWFH L\
RI WKH VSHFLILF REMHFWLRQV WR VXFK D SUHIHUHQFH
LQYROYH ULVN DV ZHGRGTSDREXAWHWW \R KDWKBMVH RQVVHW
LQHODVWLF VXSSO\

I'd like full inclusions but...it seems that going back to the 75 per cent inclusion rate is
politically feasible. We have... $500,000 capital gains exemption for small
businesses... and farms.... I'd certainly get rid of that.

5HVSRQGHQW .

I think the capital gains tax system in Canada works fairly well....I think the deferrals
we have now are more than sufficient and are appropriate. | don't see the need myself
for more exemptions or preferences.

5HVSRQGHQW )

5HVSRQGHQW ) GLG QRW VHHP WR KDYH DQ\ VWURQJ F
UHODWLYH WR WKH RWKHU &DQDGLDQ LQWHUYLHZHH\
VXSSRUW DQ\ IXUWKHU UHGXFWLRQ RI WKH &Rl UDWH |
&*7 SUHIHUHQFHV 7KLV VXJJHVWV WKDW LI SROLF\PDNI
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21 WKH WKUHH FRXQWULHV UHIHUUHG WR LQ WKLV SDS
WD[HG FDSLWDO JDLQV IRU LQGLYLGXDOV DW WKH VDPF
RI D FDSLWDO JDLQHW KIDQVDLW W BDEH WIQ/F DZBRPH KDV D
WKH &DQDGLDQ &*7 UHJLPH KDV EHHQ LQ RSHUDWLRQ

WKUHH TXDUWHUV 7KH IDFW WKDW FDSLWDO JDLQV K
&DQDGD PLJKW KDYH FRQWULEXWHG WR WKH SHUFHS
LQWHUYLHZHHY WKDW WD[LQJ FDSLWDO JDLQV DW RUCG
DFKLHYH LQ SUDFWLFH 7KDW LV LW PLJKW EH WKDW &
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YX®OWLRQ SUREOHPV DV VRPH Rl WKH UHDVRQV WKH\ G|
WKH UHVSRQGHQWY VWDWHG WKDW WKH\ GLVDJUHHG Z
IRU FHUWDLQ W\SHV RI DVVHWYV VXFK U VY LSHZE & KPA W K
ZRXOG VNHZ LQYHVWPHQW WRZDUGV RWKHU W\SHV RI F
UHDOLVDWLRQ EDVLV DQG LW ZRXOG EH GLIILFXOW W]
GLVWRUWLRQ WR LQYHVWPHQW LQFHQWLYHV ZRXOG EH

6HYHUDO LQWHUYLHZHHV TXHVWLRQHG ZKHWKHU D &*7
DFKLHYLQJ VRPH RWBRGELEVRERIQBVNEAM DUIJXHG WKDW
LQFHQWLYHV ZHUH FR @ W MWBNHIEFHQMAF BV WIKIRX @G UHSOD
SUHIHUHQFH

$ TXDOLILFDRILRE HV R HNG OGHW MEBEGE QLY L KOH Y K H H
VDPI@HW JIXDEO\ XQEQ GDYMH EHFDRWHHRD RSO/HVIMKHUH ZF
LOQWHUYLHZV FRQ/GXRWOHSED @R @B 7 H[SHUWRYHY QPHQW

DGYLVUR@MGR L QMH FRIGHG X F WBHG. W B GEGWIKWHE HUW YV |1UF
DFDGHAMRIHYHU WKH FRPSRVLWLRQ RI WKH LQWHUYLH?Z
VLIJQLILFDQW OLPLWDWLRQ JLYHQ WKDW WKH UHVHDU!
$FFRUGLQJ WR WKHQWHVEDBBX T ZKHWBWLYH UHVHDUTF
VWDWLVWLFDO FRQFOXVLRQV VKRXOG QRW EH JHQHUDOQ

&21&/86,21
6XPPDU\ DQG 7D[ 3ROLF\ ,PSOLFDWLRQV

,Q FDQYDVVLQJ WKH RSLQLRQV RI &*7 H[SHUWV LQ WKH
RI WKH UHVHDUFK SURMHFW ZDV WR DVFHUWDLQ ZKHL
GLYHUJHQFH ZHUH RQ LVVXHV DVVRFLDWHG ZLWK &*7
UHODWHG WR &*7 SUHIHUHQFHV $OWKRXJK WKHUH ZF
UHVSRQVHVY WKDW PD\ EH XQLTXH WR WKH FRXQWU\ LQ
FRQVHQVXVY DFURVV WKH WKUHH MXULVGLFWLRQV 6RPF}
WKH LQWHUYLHZ UHVSRQVHY DQG WKLV PD\ UHIOHFW \
DVVRFLDWHG ZLWK WD[DWLRQ RI FDSLWDO JDLQV JHQH!
VHYHUDO DUHDV LQ ZKLFK WKH LOQWHUYLHZHH SRSXODYV
WKDW GHVSLWH WKH IDFW WKDW HDFK RI $XVWUDOLD ¢
UDWH SUHIHUHQFH IRU WKH WD[DEOH FDSLWDO JDLQV
SURSRUWLRQ RI WKH &*7 H[SHUWV LQWHUYLHZHG ZHUH
UDWH SUHIHUHQFHY DQG ZHUH XQFRQYLQFHG DV WR WK

20H RBYLWHGUHWBWRBHQWY VXIJIJHVWHG WKH DEROLWL
VFKHGXOH LQ WKEW BR$QWENG E\ D VIVWHP RI DJJUHJL
JDLQV ZLWK WD[SD\HUVY RUGLQDU\ LQFRPH 7KH VDPH L
HIFOXVLRQ ZRXOG EH D VXSHULRU PHWKRG RI SURYLGL
FKDQJH zZDV HQDFWHG LW ZRXOG EULQJ WKH $PHULFD
LQGLYLGXDOV FORVHU WR WKRVH RSHUDWLQJ LQ $X\
FRQVLGHUHG D ZRUWKZK
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