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Abstract 
7KLV� DUWLFOH� FULWLFDOO\� HYDOXDWHV� FDOOV� E\� WKH� $XVWUDOLDQ� 7D[DWLRQ� 2IILFH� �$72�� IRU� GLUHFWRUV� RI� FRUSRUDWLRQV� WR� HQVXUH�
FRPSDQLHV��SD\�D�µIDLU�VKDUH�RI�WD[¶�RU�DFW�DV�D�µJRRG�FRUSRUDWH�FLWL]HQ¶�RU�QRW�HPEDUN�RQ�µDJJUHVVLYH�WD[�SODQQLQJ¶�VFKHPHV���
7KH� DXWKRU� FRQFOXGHV� WKH� ILUVW� WZR� WHUPV�PHDQ�ZKDWHYHU� WKH� VSHDNHU�ZLVKHV� WKHP� WR�PHDQ� DQG� LQWURGXFH� DQ� HPRWLYH� DQG�
VXEMHFWLYH�HOHPHQW�LQWR�WKH�GHWHUPLQDWLRQ�RI�D�FRPSDQ\¶V�WD[�OLDELOLW\���$OWKRXJK�WD[�UHJXODWRUV�KDYH�DWWHPSWHG�WR�GHILQH�ZKDW�
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WKH� JRDOV� RI� WKH� FRUSRUDWLRQ� FDQ� EH� DFKLHYHG�� � 7KH� SUHGRPLQDQW� ZD\� RI� PHDVXULQJ�
VXFFHVV�LV�WKH�OHYHO�RI�SRVW�WD[�SURILWV�GHULYHG�E\�D�FRPSDQ\���7D[�PXVW�EH�FDOFXODWHG�
DQG� DFFXUDWHO\� UHIOHFWHG� LQ� FRPSDQLHV¶� ILQDQFLDO� VWDWHPHQWV���� 7KH� JUHDWHU� WKH� SURILW�
GHULYHG�E\�D�FRPSDQ\��WKH�JUHDWHU�WKH�DELOLW\�RI�WKH�FRPSDQ\�WR�DFKLHYH�LWV�JRDOV�DQG�
DFW�IRU�WKH�EHQHILW�RI�LWV�VKDUHKROGHUV�DQG�RWKHU�VWDNHKROGHUV���$�ORVV�PDNLQJ�FRPSDQ\�
LV�JHQHUDOO\�XQDEOH� WR�SD\�GLYLGHQGV�DQG�ORVHV�YDOXH�� � ,Q� WKH�SDVW�FRUSRUDWLRQV�FRXOG�
RQO\�SD\�GLYLGHQGV�IURP�SURILWV�EXW� VLQFH� WKH� LQFRUSRUDWLRQ�RI� VHFWLRQ����7�LQWR� WKH�
Corporations Act�LQ������FRUSRUDWLRQV�FDQ�QRZ�SD\�GLYLGHQGV�LI��WKH�FRPSDQ\
V�DVVHWV�
H[FHHG� LWV� OLDELOLWLHV� LPPHGLDWHO\� EHIRUH� WKH� GLYLGHQG� LV� GHFODUHG� DQG� WKH� H[FHVV� LV�
VXIILFLHQW� IRU� WKH� SD\PHQW� RI� WKH� GLYLGHQG�� WKH� SD\PHQW� RI� WKH� GLYLGHQG� LV� IDLU� DQG�
UHDVRQDEOH�WR�WKH�FRPSDQ\
V�VKDUHKROGHUV�DV�D�ZKROH��DQG�WKH�SD\PHQW�RI�WKH�GLYLGHQG�
GRHV�QRW�PDWHULDOO\�SUHMXGLFH�WKH�FRPSDQ\
V�DELOLW\�WR�SD\�LWV�FUHGLWRUV���

7D[�LV�DQ�XQDYRLGDEOH�H[SHQVH�RI�WKH�FRPSDQ\�LQ�LWV�VHDUFK�IRU�SURILWV�DQG�GLUHFWRUV�
QHHG�WR�GHYRWH�WLPH�WR�IRUPXODWLQJ�WD[�VWUDWHJLHV�ERWK�WR�HQVXUH�D�FRUSRUDWLRQ�FRPSOLHV�
ZLWK�LWV�WD[�REOLJDWLRQV�DQG�WR�OLPLW�LWV�OLDELOLW\�IRU�WD[���&RUSRUDWLRQV�JHQHUDOO\�VWULYH�
WR�DFKLHYH�D�FRPSHWLWLYH�HIIHFWLYH�WD[�UDWH��2ZHQV�VWDWHV��

6R� ZKDW� DUH� WKH� DLPV� RI� WKH� WD[� GLUHFWRUV� WRGD\"� &OHDUO\�� DQ� RYHUULGLQJ�
REMHFWLYH� FRQWLQXHV� WR� EH� WR� PLQLPLVH� WD[� OLDELOLWLHV� VR� DV� WR� SURGXFH� D�
FRPSHWLWLYH�HIIHFWLYH�WD[�UDWH��%XW�WKLV�GHVLUH�WR�PLQLPLVH�WD[�ZLOO�QRUPDOO\�
EH� WHPSHUHG� E\� WKH� QHHG� WR� DFKLHYH� D� VWDEOH� DQG� VXVWDLQDEOH� WD[� UDWH��
$FKLHYLQJ�WKLV�VKRXOG�UHGXFH�WKH�DPRXQW�RI�WLPH�WKDW�VHQLRU�PDQDJHPHQW�KDV�
WR�VSHQG�RQ�UHVROYLQJ�WD[�GLVSXWHV�ZLWK�WKH�UHYHQXH�ERGLHV���

1RW� HYHU\RQH� KROGV� WKDW� D� ORZHU� HIIHFWLYH� WD[� UDWH� LV� DGYDQWDJHRXV�� � 7KRPDV� DQG�
=KDQJ� FRQWHQG� WKDW�� DOWKRXJK� D� WD[� H[SHQVH� LV� GHGXFWHG� IURP� SUH�WD[� SURILW� ZKHQ�

http://www.austlii.edu.au/au/legis/cth/consol_act/ca2001172/s9.html#company
http://www.austlii.edu.au/au/legis/cth/consol_act/ca2001172/s9.html#assets
http://www.austlii.edu.au/au/legis/cth/consol_act/ca2001172/s9.html#company
http://www.austlii.edu.au/au/legis/cth/consol_act/ca2001172/s9.html#company
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LQWHUHVWV�RI�WKH�FRUSRUDWLRQ��%XW�LI�WKH\�FRQIOLFW��WKH�GLUHFWRUV¶�GXW\�LV�FOHDU²
LW�LV�WR�WKH�FRUSRUDWLRQ���

$XVWUDOLDQ�FRPPRQ�ODZ�KDV�WKH�VDPH�SULQFLSOH����

,W� IROORZV� WKDW� WD[�PLQLPLVDWLRQ� SROLFLHV� WKDW�GR� QRW�EUHDFK� WKH� DQWL�DYRLGDQFH� UXOHV�
VKRXOG� EH� FRQVLGHUHG� DQG� DGRSWHG� LI� WKH\� OHDG� WR� JUHDWHU� SURILWV� EHLQJ� DYDLODEOH� IRU�
LQYHVWPHQW��GLVWULEXWLRQ�RU�WKH�DWWDLQPHQW�RI�RWKHU�JRDOV�RI�WKH�FRUSRUDWLRQ�DQG�DUH�LQ�
LWV�EHVW�LQWHUHVWV���

,Q�DGGLWLRQ�WR�WKH�FRPPRQ�ODZ�GXW\�WR�DFW�LQ�WKH�EHVW�LQWHUHVWV�RI�WKH�FRUSRUDWLRQ��WKHUH�
DUH� D� QXPEHU� RI� VWDWXWRU\� GXWLHV� LPSRVHG� XQGHU� WKH� Corporations Act�� � )URP� D� WD[�
SHUVSHFWLYH�� WKH� VWDWXWRU\� GXWLHV� RI� FDUH�� GLOLJHQFH� �� �JRRG� IDLWK� DQG� WR� DFW� LQ� WKH�
LQWHUHVWV�RI�WKH�FRUSRUDWLRQ���DUH�DUJXDEO\�WKH�PRVW�LPSRUWDQW�DOWKRXJK�WKH�ODWWHU�GXW\�
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WKH\�GLG�QRW�KDYH�D�GXW\�WR�ORRN´�����'LUHFWRUV�PXVW�EH�IDPLOLDU�ZLWK�WKH�IXQGDPHQWDOV�
RI�WKH�EXVLQHVV�LQ�ZKLFK�WKH�FRUSRUDWLRQ�LV�HQJDJHG��LQFOXGLQJ�ULVN�PDQDJHPHQW��DQG�
PXVW� NHHS� WKHPVHOYHV� LQIRUPHG� DERXW� WKH� DFWLYLWLHV� RI� WKH� FRUSRUDWLRQ� �� �7KLV�
RYHUVLJKW� IXQFWLRQ� LQFOXGHV� HVWDEOLVKLQJ� D� V\VWHP� WR� SUHYHQW�� GHWHFW� DQG� FRUUHFW� DQ\�
ZURQJGRLQJ� ZLWK� UHIHUHQFH� WR� WD[�� � 7KLV� UXOH� LV� DSSOLHG� LQ� WKH� 86�� ,Q� Daniels� WKH�
PDMRULW\�ZHUH�RI�WKH�RSLQLRQ�WKDW�GLUHFWRUV�PXVW�HQVXUH�WKH\�KDYH�DYDLODEOH�³PHDQV�WR�
DXGLW�WKH�PDQDJHPHQW�RI�WKH�FRPSDQ\�VR�WKDW�LW�FDQ�VDWLVI\�LWVHOI�WKDW�WKH�FRPSDQ\�LV�
EHLQJ� SURSHUO\� UXQ´� �� �
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7KH�LQHYLWDEOH�FRQVHTXHQFH�RI�WKH�IRUHJRLQJ�LV�WKDW�FRUSRUDWLRQV�DUH�HQWLWOHG�WR�DUUDQJH�
WKHLU�DIIDLUV�WR�SD\�RQO\�VXFK�WD[�DV�WKH�ODZ�UHTXLUHV��7KH�&RPPLVVLRQHU�DFNQRZOHGJHV�
³>W@D[�SODQQLQJ�LV�D�NH\�IHDWXUH�RI�DQ\�WD[�ODQGVFDSH´�����

1RWZLWKVWDQGLQJ� WKH� IRUHJRLQJ� LW�ZRXOG�DSSHDU� WKDW� WKH�$72�EHOLHYHV� WKDW�FRUSRUDWH�
HQWLWLHV�VKRXOG�SD\�ZKDW�LV�GHVFULEHG�DV�WKHLU�µIDLU�VKDUH�RI�WD[¶�RU�WDNH�WKH�LQWHUHVWV�RI�
WKH� FRPPXQLW\� LQWR� DFFRXQW�ZKHQ� GHWHUPLQLQJ� WKHLU� WD[� OLDELOLW\� DQG� DFW� DV� D� µJRRG�
FRUSRUDWH�FLWL]HQ¶���)RU�H[DPSOH�WKH�&RPPLVVLRQHU�VDLG��

&RPSOLDQFH�LV�D�UDWKHU�VWURQJ�VRXQGLQJ�ZRUG��3HUKDSV�LW�LV�EHWWHU�WR�WKLQN�LQ�
WHUPV�RI�IDLUQHVV��IRU�WKDW�LV�ZKDW�FRPSOLDQFH�ZLWK�RXU�WD[�ODZV�LV�DOO�DERXW��
,W�LV�DERXW�SHRSOH�SD\LQJ�WKHLU�IDLU�VKDUH�DV�VHW�E\�RXU�ODZV����

7KH�&RPPLVVLRQHU�UHYHUWV�WR�WKLV�WKHPH�RQ�QXPHURXV�RFFDVLRQV������

7KH� DFFHSWDQFH� E\� WKH� &RPPLVVLRQHU� WKDW� WD[� SODQQLQJ� LV� OHJLWLPDWH� LV� VRPHZKDW�
FRQWUDU\� WR� FDOOV� IRU� FRPSDQLHV� WR� SD\� D� µIDLU� VKDUH� RI� WD[¶� RU� WR� DFW� DV� D� µJRRG�
FRUSRUDWH�FLWL]HQ¶�� �7KH�WHQVLRQ�EHWZHHQ� WKHVH� WZR�SRVLWLRQV� LV�GLVFXVVHG� LQ� WKH�QH[W�
VHFWLRQ� ZKLFK� LV� GLYLGHG� LQWR� WZR� SDUWV�� � 7KH� ILUVW� FRQVLGHUV� WKH� FRQFHSWV� RI� D� µIDLU�
VKDUH�RI�WD[¶�DQG�µJRRG�FRUSRUDWH�FLWL]HQVKLS¶�ZKLOVW�WKH�ODWWHU�UHYLHZV�&65��

3. PAY A �µFAIR SHARE OF TAX�¶ AND ACT AS A �µGOOD CORPORATE CITIZEN�¶ 

)UHHGPDQ�� /RRPHU� DQG� 9HOOD� XQGHUWRRN� D� VXUYH\� LQYHVWLJDWLQJ� WKH� DWWLWXGHV� DQG�
RSLQLRQV�RI�VRPH�ODUJH�EXVLQHVVHV�DQG�+HU�0DMHVW\¶V�5HYHQXH�DQG�&XVWRPV��+05&��
DQG�UHSRUW�WKDW��

$OO� RI� WKHVH� UHVSRQGHQWV� DJUHHG� WKDW� LW� ZDV� DFFHSWDEOH� IRU� D� WD[SD\HU� WR�
LPSOHPHQW� D� EXVLQHVV�OHG� WUDQVDFWLRQ� LQ� WKH� PRVW� WD[� HIIHFWLYH� PDQQHU� «�
FRUSRUDWLRQ� WD[� LV� D� VLJQLILFDQW� FRVW� DJDLQVW� EXVLQHVV� SURILWV�� UHGXFLQJ� WKDW�
FRVW�LQ�RUGHU�WR�PDLQWDLQ�FRPSHWLWLYH�SRVLWLRQ�RU�HQKDQFH�VKDUHKROGHU�YDOXH�
ZDV�VHHQ�DV�D�YDOLG�FRPPHUFLDO�REMHFWLYH�LQ�LWVHOI����

$�VXUYH\�FRQGXFWHG�E\�5DZOLQJV�LQGLFDWHV� WKDW�WKHUH�LV�D�SHUFHSWLRQ�WKDW�KLJK�ZHDOWK�
DQG�FRUSRUDWH�WD[SD\HUV�GR�QRW�SD\�WKHLU�SURSRUWLRQDWH�VKDUH�RI�WD[�����

 �

                                                           
���0LFKDHO�&DUPRG\�&RPPLVVLRQHU�RI�7D[DWLRQ�Managing Compliance�$GGUHVV�WR�7KH�7DVPDQLDQ�

&KDPEHU�RI�&RPPHUFH�DQG�,QGXVWU\���6HSWHPEHU������
���0LFKDHO�&DUPRG\��µ7KH�6WDWH�RI�3OD\�)LYH�<HDUV�2Q¶��$GGUHVV�WR�7D[DWLRQ�,QVWLWXWH�RI�$XVWUDOLD�

9LFWRULDQ�'LYLVLRQ���)HEUXDU\��������
���6HH�IRU�&RPPLVVLRQHU�RI�7D[DWLRQ� µConsultation, collaboration and co-design: The way forward for 

the tax office¶��$GGUHVV�WR�$XVWUDOLDQ�3XEOLF�6HUYLFH�&RPPLVVLRQ�6(6�%UHDNIDVW��%RDWKRXVH�E\�WKH�
/DNH��&DQEHUUD����6HSWHPEHU��������

���-XGLWK�)UHHGPDQ��*HRIIUH\�/RRPHU�DQG�-RKQ�9HOOD��µ0RYLQJ�%H\RQG�$YRLGDQFH"�7D[�5LVN�DQG�WKH�
5HODWLRQVKLS�EHWZHHQ�/DUJH�%XVLQHVV�DQG�+05&¶�LQ�-XGLWK�)UHHGPDQ��HG���Beyond Boundaries: 

Developing Approaches to Tax Avoidance and Tax Risk Management��2[IRUG�8QLYHUVLW\�IRU�%XVLQHVV�
7D[DWLRQ����������������

���*UHJRU\�5DZOLQJV��µ&XOWXUDO�1DUUDWLYHV�RI�7D[DWLRQ�DQG�&LWL]HQVKLS��)DLUQHVV��*URXSV�DQG�
*OREDOLVDWLRQ¶ �:RUNLQJ�5HVHDUFK�1R�����&HQWUH�IRU�7D[�6\VWHP�,QWHJULW\��$XVWUDOLDQ�1DWLRQDO�
8QLYHUVLW\��)HEUXDU\����������





http://papers.ssrn.com/sol3/papers.cfm?abstract_id=2191216##
http://papers.ssrn.com/sol3/papers.cfm?abstract_id=2191216##
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IRU� WD[� DOWKRXJK� LW� VKRXOG� HQVXUH� WKDW� D� FRPSDQ\� GRHV� QRW� VHHN� WR� UHGXFH� LWV� WD[�
OLDELOLW\�WR�DQ�DPRXQW�OHVV�WKDQ�WKDW�UHTXLUHG�E\�ODZ��

7KDW� D� WD[SD\HU� DFWV� ZLWKLQ� WKH� ODZ� EXW� LPPRUDOO\� LV� QRW� D� EDVLV� IRU� D� FRXUW� WR�
LQWHUYHQH����

7KLV�DUWLFOH�DUJXHV� WKHUH� LV�QR�EDVLV� IRU�WKH�SURSRVLWLRQ� WKDW�D�FRPSDQ\�LV�REOLJHG� WR�
SD\�WD[�LQ�DQ�DPRXQW�RWKHU�WKDQ�DV�SUHVFULEHG�E\�ODZ���7KHUH�LV�QR�EDVLV�IRU�DVVHVVLQJ�
RU�FDOFXODWLQJ� WD[�E\�UHIHUHQFH� WR�ZKDW�FRQVWLWXWHV�D�µIDLU�VKDUH¶�� �7KLV� LV�VR�ZKHWKHU�
RQH�VWDWHV�WKDW�WKH�FRQFHSW�PHDQV�WR�DFW�DV�D�JRRG�FRUSRUDWH�FLWL]HQ��RU�LI�WKH�PHDQLQJ�
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,Q� PDNLQJ� WKH� FODLP� IRU� FRPSDQLHV� WR� DFW� DV� µJRRG� FRUSRUDWH� FLWL]HQV¶� WKH�
&RPPLVVLRQHU� VHHNV� WR� UDLVH� VRPH� PRUDO� REOLJDWLRQ� RU� VRPH� IRUP� RI� FRQWUDFW� LQ�
FDOFXODWLQJ�DQG�SD\LQJ�WKHLU�WD[HV���7KH�&RPPLVVLRQHU�FRQWHQGV�ODUJH�EXVLQHVV�DQG�WKH�
$72� KDYH� PXWXDO� REOLJDWLRQV� WR� HQVXUH� WKDW� WKH� FRPSOLDQFH� SURFHVV� LV� ZRUNLQJ�
HIILFLHQWO\�DQG�HIIHFWLYHO\��DQG�WR�GHPRQVWUDWH�WR�WKH�ZLGHU�FRPPXQLW\�KRZ�LW�ZRUNV���
$FFRUGLQJ�WR�WKH�&RPPLVVLRQHU��WKH�FKDOOHQJH�IRU�WKH�$72�DQG�WKH�EXVLQHVV�VHFWRU�LV�
WR�IDFLOLWDWH�DQG�VXSSRUW�JRRG�FRUSRUDWH�FLWL]HQVKLS�WKDW�ZLOO�VWUHQJWKHQ�WKH�$XVWUDOLDQ�
HFRQRP\�DQG�SURPRWH�WKH�ZHOO�EHLQJ�RI�$XVWUDOLDQ�VRFLHW\�����7KH�FDOO�KHUH�LV�QRW�IRU�
WKH�SD\PHQW�RI�WD[HV�DV�PDQGDWHG�E\�WKH�ODZ�EXW�UDWKHU�IRU�WD[SD\HUV�WR�FRQVLGHU�WKH�
FRPPXQLW\�LQ�GHWHUPLQLQJ�KRZ�WR�FRQGXFW�WKHLU�WD[�DIIDLUV��7KH�&RPPLVVLRQHU�QHYHU�
H[SODLQV� WKH� EDVLV� RU� IRXQGDWLRQ� IRU� WKLV� VZHHSLQJ� VWDWHPHQW�� � 7KH� REOLJDWLRQ� RI�
WD[SD\HUV� LV� OLPLWHG� WR� FRPSOLDQFH� ZLWK� WKH� WD[� ODZV� DQG� SD\LQJ� DOO� VXFK� WD[HV� DV�
UHTXLUHG�E\�ODZ��

,I�WD[SD\HUV�DFFHGH�WR�LQWHUSUHWDWLRQV�RI�WKH�ODZ�PDGH�E\�WKH�&RPPLVVLRQHU�WKDW�PD\�
EH� LQFRUUHFW�� RU� LI� WKH\� GR� QRW� FODLP� GHGXFWLRQV� RU� RWKHU� EHQHILWV� WR� ZKLFK� WKH\� DUH�
HQWLWOHG� DV� D� UHVXOW� RI� VWDWHPHQWV� PDGH� E\� WKH� &RPPLVVLRQHU�� WKLV� PD\� JLYH� WKH�
&RPPLVVLRQHU�D�GH�IDFWR�SRZHU�WR�LPSRVH�WD[��RU�DW�OHDVW�PD\�VXEYHUW�WKH�UROH�RI�WKH�
FRXUWV�WR�UHVROYH�GLVSXWHV�DQG�GHFODUH�WKH�PHDQLQJ�RI�GLVSXWHG�OHJLVODWLRQ���'DEQHU�DQG�
%XUWRQ�VD\���

,Q� SUDFWLFH�� D� WD[SD\HU¶V� ULVN� DVVHVVPHQW� ZLOO� W\SLFDOO\� UHVXOW� LQ� WKH�
DGPLQLVWUDWRU¶V�LQWHUSUHWDWLRQ�EHLQJ�D�SUR[\�IRU�ZKDW�LV�µFRUUHFW¶��7R�WKHQ�VD\�
WKDW� WKH�SDUWLHV�KDYH�D�FRPPRQ� LQWHUHVW� WR� VHH� WKDW� WKH� µFRUUHFW¶�DPRXQW�RI�
WD[�LV�SDLG�LJQRUHV�WKH�UHDOLW\�WKDW�WKH�SDUWLHV�KDYH�D�GLIIHUHQW�YLHZ�RI�ZKDW�LV�
µFRUUHFW¶��DQG�WKXV�QR�VKDUHG�YLVLRQ����

,I� WKH�&RPPLVVLRQHU�KDV�LQDGYHUWHQWO\�RU�LQWHQWLRQDOO\�DVVXPHG�WKH�SRZHU�WR�LPSRVH�
WD[� RU� QHJDWHV� WKH� UROH� RI� WKH� FRXUWV�� LW� LV� EH\RQG� WKH� DXWKRULW\� JUDQWHG� WR� WKH�
&RPPLVVLRQHU�E\� WKH� WD[� ODZV����,W�ZRXOG�SODFH�WRR�PXFK�SRZHU�LQ� WKH�KDQGV�RI� WKH�
UHJXODWRU� LI� WD[SD\HUV�ZHUH�ERXQG�E\� LWV� DSSDUHQW�XQIHWWHUHG�GLVFUHWLRQ� WR�GHWHUPLQH�
WKH�PHDQLQJ�DQG�RSHUDWLRQ�RI�WKH�ODZ���

3DVFDO� 6DLQW�$PDQV� �'LUHFWRU� RI� WKH� &HQWUH� IRU� 7D[� 3ROLF\� DQG� $GPLQLVWUDWLRQ��
2(&'��LV�UHSRUWHG�WR�KDYH�VDLG��

3ROLF\�PDNHUV�FDQQRW�EODPH�EXVLQHVVHV�IRU�XVLQJ�WKH�UXOHV�WKDW�JRYHUQPHQWV�
WKHPVHOYHV�KDYH�SXW�LQ�SODFH��,W� LV� WKHLU�UHVSRQVLELOLW\�WR�UHYLVH�WKH�UXOHV�RU�
LQWURGXFH�QHZ�UXOHV�WR�DGGUHVV�H[LVWLQJ�FRQFHUQV�����

                                                           
��
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)RU�6DLQW�$PDQV��WKH�VROXWLRQ�WR�ORZ�HIIHFWLYH�FRUSRUDWH�WD[�UDWHV�LV�WR�EH�IRXQG�LQ�WD[�
SROLF\�DQG�QRW�LQ�UKHWRULFDO�GHPDQGV���

7KH� FRQIXVLRQ� EHWZHHQ� WD[� WKDW� LV� LPSRVHG� E\� VWDWXWH� DQG� VRPH� LPSUHFLVH� PRUDO�
LPSHUDWLYH�KDV�LPSRUWDQW�FRQVHTXHQFHV�IRU�WKH�PDQQHU�LQ�ZKLFK�WKH�PHGLD�DQG�RWKHUV�
WUHDW�FRPSDQLHV� LQ� UHODWLRQ� WR� WKHLU� WD[�DIIDLU�����)RU�H[DPSOH�� LQ�HYLGHQFH�EHIRUH� WKH�
8.� 3DUOLDPHQW¶V� 3XEOLF� $FFRXQWV� &RPPLWWHH�� WKH� FKDLU�� 0DUJDUHW� +RGJH�� LQ� D�
TXHVWLRQ�WR�0DWW�%ULWWLQ��YLFH�SUHVLGHQW�IRU�*RRJOH�,QFRUSRUDWHG��*RRJOH��LQ�QRUWKHUQ�
DQG�FHQWUDO�(XURSH��VDLG�³>Z@H�DUH�QRW�DFFXVLQJ�\RX�RI�EHLQJ�LOOHJDO��ZH�DUH�DFFXVLQJ�
\RX�RI�EHLQJ�LPPRUDO´�����:KDW�+RGJH�DSSHDUV�WR�EH�VD\LQJ�LV�WKDW�WKH�8.�ZRXOG�OLNH�
*RRJOH�WR�SD\�PRUH�WD[�WKDQ�WKDW�UHTXLUHG�E\�8.�ODZ���,I�WKLV�LQIHUHQFH�LV�FRUUHFW�WKHQ�
SROLWLFLDQV�VXFK�DV�+RGJH�DUH�DVVXPLQJ�DQ�XQOHJLVODWHG�HQWLWOHPHQW�RQ�WKH�SDUW�RI�WKH�
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$V�)ULHGPDQ�VWDWHG��

7KHUH� LV� RQH� DQG� RQO\� RQH� VRFLDO� UHVSRQVLELOLW\� RI� EXVLQHVV²WR� XVH� LWV�
UHVRXUFHV�DQG�HQJDJH�LQ�DFWLYLWLHV�GHVLJQHG�WR�LQFUHDVH�LWV�SURILWV�VR�ORQJ�DV�LW�
VWD\V�ZLWKLQ�WKH�UXOHV�RI�WKH�JDPH��ZKLFK�LV�WR�VD\��HQJDJHV�LQ�RSHQ�DQG�IUHH�
FRPSHWLWLRQ�ZLWKRXW�GHFHSWLRQ�RU�IUDXG����

+HDUG�EHOLHYHV�SD\LQJ�D�µIDLU�VKDUH�RI�WD[¶�DQG�&65�GLVWRUWV�DOORFDWLYH�HIILFLHQF\�����

7KH� IRUHJRLQJ� DXWKRUV� FRQFXU� WKDW� LW� LV� WKH� IXQFWLRQ� RI� D� FRPSDQ\� WR� PD[LPLVH�
VKDUHKROGHU�ZHDOWK�� �$OWKRXJK�GLVDJUHHLQJ�ZLWK�)ULHGPDQ¶V� UHDVRQLQJ��%DLQEULGJH� LV�
RI�WKH�YLHZ�WKDW�WKH�IXQFWLRQ�RI�D�GLUHFWRU�LV�WR�PD[LPLVH�VKDUHKROGHU�ZHDOWK����ZKLFK�
LV�XVXDOO\�DFKLHYHG�E\�LQFUHDVLQJ�DIWHU�WD[�SURILWV��,Q�FRPSOLDQFH�ZLWK�WKHLU�REOLJDWLRQV�
WR�DFW�LQ�WKH�EHVW�LQWHUHVWV�RI�WKH�FRUSRUDWLRQ��GLUHFWRUV�PXVW�HQVXUH�WKH\�PD[LPLVH�WKH�
DGYDQWDJHV�DQG�PLQLPLVH�WKH�ULVNV�RI�WKH�FRUSRUDWLRQ���

,W�LV�DSSRVLWH�WR�FRQFOXGH�WKLV�VHFWLRQ�E\�UHIHUULQJ�WR�ZKDW�6LU�$QWKRQ\�0DVRQ�VD\V�RQ�
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FRUSRUDWLRQ� FDQQRW� SHUIRUP� FHUWDLQ� IXQFWLRQV� WKDW� DUH� WKH� H[FOXVLYH� SUHVHUYH� RI� WKH�
VWDWH�LV�QRW�D�EDVLV�IRU�UHTXLULQJ�FRUSRUDWH�WD[SD\HUV�WR�SD\�DQ�LQGHWHUPLQDWH�DPRXQW�WR�
WKH�UHYHQXH���,I�WKLV�ODWWHU�DUJXPHQW�KDG�DQ\�YDOLGLW\��DOO�WD[SD\HUV�ZRXOG�EH�UHTXLUHG�
WR� SD\� PRUH� WD[� WKDQ� SURYLGHG� E\� ODZ� LQ� VRPH� DPRXQW� WKDW� LV� LQFDSDEOH� RI�
GHWHUPLQDWLRQ�� � 7KLUGO\�� FRPSOLDQFH� ZLWK� WKH� ODZ� GRHV� QRW� PHDQ� WKDW� D� FRUSRUDWLRQ�
PXVW�YROXQWDULO\�SD\�PRUH�WD[�WKDQ�UHTXLUHG�E\�ODZ��

3HNND�FRPPHQWV�RQ�WKH�YLHZV�RI�$YL�<RQDK�DV�IROORZV��

:H�PXVW�ILUVWO\�NHHS�LQ�PLQG�WKDW�SD\LQJ�WD[HV�KDV�QRW�EHHQ�UHFRJQL]HG�DV�D�
SULPDU\� &65� REOLJDWLRQ� DQG� ,� DP� QRW� VXUH� LI� LW� LV� HYHQ� D� VHFRQGDU\� RQH��
6HFRQGO\� LW� VKRXOG�EH�QRWHG� WKDW� WD[�SODQQLQJ�RU� VWUDWHJLF� WD[�EHKDYLRU� DUH�
QRUPDOO\�FRQVLGHUHG�SUREOHPDWLF�E\�WKH�VWDWH�RQO\��WKH�RQH�ORVLQJ�FDVK�IORZV�
IURP�WD[HV��DQG�RWKHU�VWDNHKROGHUV�VHOGRP�UHDFW�WR�LW��7KLUGO\�WKLV�PHDQV�WKDW�
LW�LV�H[WUHPHO\�GLIILFXOW�WR�FODLP�WKDW�D�FRPSDQ\�LV�SURPRWLQJ�WKH�HQOLJKWHQHG�
YDOXH�PD[LPL]DWLRQ�E\�YROXQWDULO\�SD\LQJ�WD[HV�DV�LW�LV�TXLWH�GLIILFXOW�WR�VHH�
WKH� FRQQHFWLRQ� EHWZHHQ� VKRUW�WHUP� FRVW� DQG� H[SHFWHG� ORQJ�WHUP� SURILW��
,QVWHDG�� WD[HV� DUH� WUHDWHG� DV� VWDQGDUG� FRVWV� ZKLFK� FRPSDQLHV� VKRXOG�
PLQLPL]H�ZKHQHYHU�WKDW�LV�SRVVLEOH�E\�OHJDO�PHDQV����

2WKHU� WKDQ� SRVVLEO\� SUHVHUYLQJ� D� FRPSDQ\¶V� UHSXWDWLRQ�� RU� DFKLHYLQJ� D� WURXEOH�IUHH�
UHODWLRQVKLS�ZLWK�WKH�$72�WKHUH�DSSHDUV�WR�EH�QR�DSSDUHQW�DGYDQWDJH�LQ�SD\LQJ�PRUH�
WD[�WKDQ�UHTXLUHG�E\�ODZ���1DPLQJ�DQG�VKDPLQJ�VKRXOG�QRW�RFFXU�LI�FRUSRUDWLRQV�KDYH�
SDLG� DOO� WD[� UHTXLUHG� E\� WKH� ODZ�� �1RW�PLQLPLVLQJ� WD[�� RQ� WKH� RWKHU�KDQG��PD\�EH� D�
EUHDFK�RI�WKH�GXW\�RI�GLUHFWRUV�WR�DFW�LQ�WKH�EHVW�LQWHUHVWV�RI�WKH�FRPSDQ\��

7KHUH�LV�QR�OLPLW�WR�WKH�SRZHU�RI�3DUOLDPHQW�WR�HQDFW�WD[DWLRQ�ODZV��SURYLGHG�WKH\�PHHW�
WKH� FRQVWUDLQWV� SUHVFULEHG� E\� WKH� Constitution� ��
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GDLO\� H[SHQGLWXUHV�� � 7KLUGO\�� DOWUXLVWLF� &65� IRUFHV� VWRFNKROGHUV� WR� VDFULILFH� SDUW� RI�
WKHLU� LQFRPH� VR� WKDW� PDQDJHUV� FDQ� EH� JHQHURXV� ZLWK� VKDUHKROGHUV¶� IXQGV�� � /DQWRV�
DFFHSWV�WKDW�EHLQJ�VRFLDOO\�UHVSRQVLEOH�GRHV�QRW�PHDQ�WKDW�SURILWV�ZLOO�GHFOLQH���7KH\�
PLJKW� ULVH� EHFDXVH� RI� IDYRXUDEOH� SXEOLFLW\�� 0RUHRYHU�� HQKDQFHG� HPSOR\HH� PRUDOH�
PLJKW� OHDG� WR� JUHDWHU� SURGXFWLYLW\� DQG� OHVV� JRYHUQPHQW� LQWHUYHQWLRQ�� �+RZHYHU�� LI� D�
EXVLQHVV�SURVSHUV�� WKLV� LV�EHFDXVH�RI�VWUDWHJLF��QRW�DOWUXLVWLF��&65����6WUDWHJLF�&65�LV�
DSSURSULDWH� HYHQ� LI� WKH� JDLQ� LV� QRW� LPPHGLDWHO\� YLVLEOH� LQ� D� FRPSDQ\¶V� ILQDQFLDO�
VWDWHPHQWV����� 7KHUH� LV� QRWKLQJ� ZURQJ� ZLWK� GRLQJ� ZHOO� VLPXOWDQHRXV� WR� GRLQJ� JRRG�
GHHGV� �� �,Q� WKHVH� FLUFXPVWDQFHV�� GLUHFWRUV� DUH� DFWLQJ� LQ� WKH� EHVW� LQWHUHVWV� RI� WKH�
FRUSRUDWLRQ�� �%\�FRQWUDVW�� LW�VHHPV�WKDW�PDNLQJ�D�JLIW� WR�WKH�UHYHQXH�E\�SD\LQJ�PRUH�
WD[�WKDQ�SUHVFULEHG�E\�ODZ�LV�QRW�VXFK�D�JRRG�GHHG���
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7KH�$72�LQFRUUHFWO\�RSHUDWHV�RQ�WKH�LPSOLFLW�DVVXPSWLRQ�WKDW�WKH�ODZ�LV�FRQVWDQW�DQG�
NQRZQ�WR�DOO����7KH�FRPSOH[LW\�RI�WKH�WD[�ODZV�PDNHV� LW�GLIILFXOW�IRU� WKH�UHJXODWRU� WR�
MXVWLI\�VXFK�DQ�DSSURDFK��$V�3LFFLRWWR�VWDWHV��

http://www.taxbar.com/documents/Approach_Courts_David_Goldberg.pdf


http://www.ato.gov.au/Business/Large-business/In-detail/Key-products-and-resources/Large-business-active-compliance-manual---income-tax/
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WKH�WHVW�RI�ZKHWKHU�WD[�SODQQLQJ�LV�µDFFHSWDEOH¶�VKRXOG�EH�ZKDW�WKH�OHJLVODWLRQ�
VD\V�DV�LQWHUSUHWHG�E\�WKH�FRXUWV�DQG�QRW�ZKDW�WKH�WD[�DXWKRULWLHV�VXSSRVH�LW�
ZDV�LQWHQGHG�WR�VD\�����

%URDG� DQG� YDJXH� GHILQLWLRQV� RQO\� PDNH� DQ� DOUHDG\� FRPSOH[� DUHD� RI� ODZ� HYHQ�PRUH�
GLIILFXOW���

0F%DUQHW� GHVFULEHV� DYRLGDQFH� DV� µFUHDWLYH� FRPSOLDQFH¶�� ZKHUHE\� WD[SD\HUV� ILQG�
³>Z@D\V�WR�DFFRPSOLVK�FRPSOLDQFH�ZLWK�WKH�OHWWHU�RI�WKH�ODZ�ZKLOH�WRWDOO\�XQGHUPLQLQJ�
WKH�SROLF\�EHKLQG�WKH�ZRUGV´�����7KHUH�DUH�REMHFWLYH�IDFWRUV�WKDW�PXVW�EH�PHW�EHIRUH�D�
FRPSDQ\� IDOOV� IRXO� RI� WKH� DQWL�DYRLGDQFH� UXOHV� DQG� SDUWLFXODUO\� WKH� *$$5�� � 3ROLF\�
GRHV�QRW�SOD\�D�VLJQLILFDQW�UROH�KHUH���

0F%DUQHW�VD\V��³$�WD[�SODQQLQJ�GHYLFH�PD\�IDLO�LQ�FRXUW�ZLWKRXW�EHLQJ�EUDQGHG�D�WD[�
IUDXG��,W�LV�DQ�HVVHQWLDO�HOHPHQW�²�DQG�DWWUDFWLRQ�²�RI�FUHDWLYH�FRPSOLDQFH�WKDW�LW�FDQ�
FODLP� WR� EH� µQRW� LOOHJDO¶�� WR� EH� TXLWH� GLVWLQFW� IURP�QRQ�FRPSOLDQFH´�����$YRLGDQFH� LV�
QHLWKHU� FULPLQDO� QRU� FRPSOLDQFH�� LW� IDOOV� EHWZHHQ� WKH� WZR�� 7KH� DQWL�DYRLGDQFH� UXOHV�
SURYLGH�WKDW�LI�WKH�FULWHULD�WKH\�SUHVFULEH�DUH�PHW��FHUWDLQ�FRQVHTXHQFHV�IROORZ���

0F%DUQHW�DOVR�VXJJHVWV�WKDW�HFRQRPLF�HOLWHV�ZLWK�WKH�UHVRXUFHV�WR�EX\�OHJDO�FUHDWLYLW\�
FDQ�DOVR�EX\�LPPXQLW\�IURP�WKH�ODZ�����7KDW�D�FRUSRUDWLRQ�FDQ�DIIRUG�WR�SD\�IRU�DGYLFH�
RQ�VWUXFWXULQJ�WUDQVDFWLRQV�LQ�WKH�PRVW�WD[�HIIHFWLYH�ZD\�LV�QRW�WKH�SUREOHP���7KH�RQO\�
LVVXH�LV�ZKHWKHU�DOO�WD[�UHTXLUHG�E\�ODZ�LV�SDLG��,W�LV�QRW�LPPRUDO��XQHWKLFDO�RU�LOOHJDO�WR�
VWUXFWXUH� D� WUDQVDFWLRQ� WR� HQVXUH� QR�PRUH� WD[� LV� SDLG� WKDQ� LV� SUHVFULEHG�E\� ODZ�� �7R�
DUJXH� WKDW� SD\LQJ� IRU� DGYLFH� WR� HQVXUH� RQH� FRPSOLHV� ZLWK� WKH� ODZ� LV� LQ� VRPH� ZD\�
UHSUHKHQVLEOH�LV�XQIRXQGHG��

)UDVHU� QRWHV� WKDW� WKH� OLQH�EHWZHHQ� WKDW�ZKLFK� LV� DQG� LV� QRW� WD[DEOH� LV� DQ� LQWHOOHFWXDO�
ERXQGDU\�� KRZHYHU�� LQ� WKH� DEVHQFH� RI� D� UHOHYDQW� MXGLFLDO� GHFLVLRQ�� WKHUH� PD\� EH� QR�
FRQVHQVXV�DV�WR�ZKHUH�WKDW�OLQH�OLHV������)UDVHU�FRQWLQXHV��

>7@KH�WD[SD\HU¶V�RQO\�OHJLWLPDWH�H[SHFWDWLRQ�LV��SULPD�IDFLH�� WKDW�KH�ZLOO�EH�
WD[HG� DFFRUGLQJ� WR� VWDWXWH�� QRW� «� D� ZURQJ� YLHZ� RI� WKH� ODZ� «� :K\� WKHQ�
VKRXOG� WKH� H[SHFWDWLRQV� RI� WKH� WD[LQJ� DXWKRULW\� EH� UHOHYDQW� WR� GLUHFWRUV¶�
EHKDYLRXU��WR�WKH�SRLQW�ZKHUH�WKH�GLVDSSRLQWPHQW�RI�VXFK�H[SHFWDWLRQV�PLJKW�
EH�UHJDUGHG�DV�JLYLQJ�ULVH�WR�VRPH�NLQG�RI�VDQFWLRQ"����

)UDVHU¶V� YLHZ� DSSHDUV� WR� EH� D� FRUUHFW� UHIOHFWLRQ� RI� KRZ� GLUHFWRUV� VKRXOG� DSSURDFK�
GHFLVLRQV�UHODWLQJ�WR�WD[���7D[SD\HUV�VKRXOG�QRW�KDYH�WR�SD\�PRUH�WD[�WKDQ�LV�SURYLGHG�
E\�ODZ�WR�FRPSO\�ZLWK�ZKDW�PD\�EH�DQ�LPSURSHU�GHPDQG�RU�DQ�LQFRUUHFW�YLHZ�RI�WKH�
ODZ�E\�WKH�UHJXODWRU�XQOHVV�LW�LV�LQ�WKH�LQWHUHVWV�RI�WKH�FRUSRUDWLRQ�WR�GR�VR��

                                                           
��
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7KH� $72� DSSHDUV� �LQ� SULQFLSOH�� WR� DFNQRZOHGJH� WKH� YDOLGLW\� RI� )UDVHU¶V� YLHZ���
+DPLOWRQ�VD\V��

2QH�H[SHULHQFHG�WD[�DXGLWRU�VDLG�WR�PH�WKDW�D�QXPEHU�RI�ODUJH�FOLHQWV�DSSHDU�
WR��µVLW�MXVW�EHKLQG�WKH�GDP�ZDOO¶��:H�FDQ�XVHIXOO\�WKLQN�RI�WKDW�GDP�ZDOO�DV�
WKH� EDU� RU� OLQH� ZKHUH� DFFHSWDEOH� WD[� SODQQLQJ� EHFRPHV� XQDFFHSWDEOH� WD[�
DYRLGDQFH��ZKHUH�WD[�SRVLWLRQV�WUDQVLW�WR�EHFRPH�PRUH�µKLJKO\�FRQWHVWDEOH¶��
&OLHQWV��DGYLVHUV�DQG�WKH�UHJXODWRU�PD\�KDYH�YHU\�GLIIHUHQW�YLHZV�RQ�ZKHUH�
WKDW�OLQH�LV�����

7KH�DERYH�SDVVDJH�DFNQRZOHGJHV�WKH�GLVWLQFWLRQ�EHWZHHQ�WD[�SODQQLQJ�DQG�DYRLGDQFH�
DQG� WKDW� WKHUH� PD\� EH� GLIIHUHQW� EXW� OHJLWLPDWH� YLHZV� RI� KRZ� WKH� ODZ� RSHUDWHV� RU�
ZKHWKHU�WKH�ERXQGDU\�WR�DYRLGDQFH�KDV�EHHQ�FURVVHG���$�FRQWHVWDEOH�DUUDQJHPHQW�PD\�
QRW� EH� FDSDEOH� RI� VXFFHVVIXO� FKDOOHQJH� E\� WKH� &RPPLVVLRQHU�� EXW� FRPSDQLHV� PD\�
QHYHUWKHOHVV�EH�SHUVXDGHG�IURP�HQWHULQJ�LQWR�VXFK�WUDQVDFWLRQV���7KLV�VXJJHVWV�WKDW�WKH�
&RPPLVVLRQHU� VHHNV� WR�PD[LPLVH� WKH� FROOHFWLRQ� RI� UHYHQXH�� �+DPLOWRQ� QRWHV� WKDW� LQ�
FDVHV� RI� WZR� GLIIHUHQW� EXW� UHDVRQDEO\� DUJXDEOH� SRVLWLRQV� RZLQJ� WR� DPELJXLW\� LQ� WKH�
OHJLVODWLRQ�� WKH� $72� ZLOO� FKRRVH� DQ� LQWHUSUHWDWLRQ� WKDW� ORZHUV� WD[SD\HU� FRPSOLDQFH�
FRVWV������7KLV�LQWLPDWHV�WKDW�D�FRUUHFW�YLHZ�RI�WKH�ODZ�PD\�QRW�DOZD\V�EH�WKH�DSSURDFK�
IROORZHG���

7KH�3ULY\�&RXQFLO� LQ� �2�¶�1�H�L�O��QRWHV� WKDW UHIHUULQJ� WR� VRPHWKLQJ�DV� µWD[�PLWLJDWLRQ¶�RU�
µDYRLGDQFH¶�LV�XQKHOSIXO�EHFDXVH�WKLV�³GHVFULEHV�D�FRQFOXVLRQ��UDWKHU�WKDQ�SURYLGLQJ�D�
VLJQSRVW� WR� LW´���� �� $Q� DQVZHU� PD\� ZHOO� GHSHQG� RQ� ZKLFK� IDFW� RU� IDFWV� WKH� FRXUW�
FRQVLGHUV�WR�GRPLQDWH�D�SDUWLFXODU�PDWUL[�RI�IDFWV������$V�WKH�3ULY\�&RXQFLO�LQ�Peterson�
QRWHV�� ³QRW� HYHU\� WD[� DGYDQWDJH� FRPHV� ZLWKLQ� WKH� VFRSH� RI� WKH� VHFWLRQ�� RQO\� WKRVH�
ZKLFK�FRQVWLWXWH�WD[�DYRLGDQFH�DV�SURSHUO\�XQGHUVWRRG�GR�VR´������7KLV�SULQFLSOH�LV�RI�
DSSOLFDWLRQ�WR�$XVWUDOLD��

7KH� YLHZV� RI� )UDVHU� DQG� WKH� 3ULY\� &RXQFLO� LQ� �2�¶�� �1�H�L�O�O� DQG� Peterson� DUH� DFFXUDWH�
H[SRVLWLRQV� RI� WKH� SUREOHP� IDFHG� ZKHQ� FRQVLGHULQJ� WKH� GLVWLQFWLRQ� EHWZHHQ� WD[�
SODQQLQJ��ZKHWKHU�LW�LV�DJJUHVVLYH�RU�RWKHUZLVH��DQG�DYRLGDQFH���6LQFH�WKH�GHFLVLRQ�LQ�
Spotless��LW�KDV�EHHQ�DFFHSWHG�WKDW�WD[SD\HUV�FDQ�DUUDQJH�WKHLU�DIIDLUV�WR�PLQLPLVH�WKH�
H[WHQW� RI� WKHLU� WD[� REOLJDWLRQV�� SURYLGHG� WKHLU� DFWLRQV� GR� QRW� EULQJ� WKHP� ZLWKLQ� WKH�
DPELW�RI�WKH�DQWL�DYRLGDQFH�UXOHV������

(YHQ� LI� D� WD[� PLWLJDWLRQ� VFKHPH� LV� LQFDSDEOH� RI� VXFFHVVIXO� FKDOOHQJH� E\� WKH�
&RPPLVVLRQHU�� WKH�UHGXFWLRQ�LQ�WD[�PXVW�EH�JUHDWHU�WKDQ�WKH�GLUHFW�DQG�LQGLUHFW�FRVWV�
RI�LPSOHPHQWLQJ�WKH�VFKHPH���7KHVH�FRVWV�LQFOXGH�DQ\�SRWHQWLDO�FRVWV�RI�OLWLJDWLRQ�ZLWK�
WKH�$72��SRVVLEOH�UHSXWDWLRQDO�GDPDJH��SRVVLEOH�FLYLO�RU�FULPLQDO�SHQDOWLHV�DQG�ZKDW�
6DUWRUL� GHVFULEHV� DV� µLPSOLFLW� WD[HV¶���� �� ,PSOLFLW� WD[HV� HPHUJH� ZKHQ�� DIWHU� KDYLQJ�
PLQLPLVHG�WKH�WD[�UDWH��WKH�UDWH�RI�UHWXUQ�RI�LQYHVWPHQWV�LV�ORZHU�WKDQ�ZRXOG�KDYH�EHHQ�
WKH�FDVH�ZLWK� WKH�KLJKHU� WD[�UDWH�� �7D[�PLWLJDWLRQ�VKRXOG�QRW� UHGXFH� WKH�QHW�DIWHU�WD[�
UHWXUQ�RI�D�WUDQVDFWLRQ���
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$JJUHVVLYH� WD[� SODQQLQJ� VXIIHUV� IURP� WKH� VDPH� SUREOHPV�� � ,W� LV� D� FRQFOXVLRQ�ZKLFK�




