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oo agele Aol $E92 359 B3t 81A] ofstar 7}
A &ALl stedol ghet38)

@ g8l G AFFAEY L 7k ARl Q1o
g AAEA AFIAES] A #HEg FAIA A M (notice of
deficiencies)

@ B3l G AFFAEY L 7R FARRIOIE el
g AAGA AAH A= Al BEgE 3124 (notice and demand
for payment of taxes)
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@ A A A HEA|(Puerto Rico and possession tax credit)®] 41
840)

38) Reg.§ 1.1502-77(a).
39) Reg.§ 1.1502-77(a).
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@ she]Ff = H A (A Domestic International Sales Corporation:
DISC)2. 2 7" ZQIA] ofFo] Xehdl)
@ DISCll 9l S771te] WAedRe) AEle)

o BE9) BIAL AU AS

Eaa —'—517\}7} OH ARS Algstar YA afjake] dEE S AL
3t Ro] FlhEle A BE AEAAge] %

Q12 ol thE THele] FEL| RIS skl PEIHES &
[e]

AFGANTe] T B} ol AR APAEF QY
= B TN AFAE AFA|AL A3t
of AAPAAILIIH AT 715 Aol dstelof Frha
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ABAL] F20] A7be] olste] FREA w7t Bt mgg
Jall AL AT Al SiEA el Hla e
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=
T
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40) IRC section 936(e).
41) Reg.§ 1.992-2.

42) Reg.§ 1.991-1(b)(3)(i).
43) Reg.§ 1.1502-77(d).
44) Reg.§ 1.1502-6(a).
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45) Reg.§ 1.1502-6(b).
46) Reg.§ 1.1502-6(c).
47) Reg.§ 1.1502-5(a).
48) IRC section 6655.
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ANFo 7 JPHAE Axksiodor 3h)49)
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1) AP TREI Al o
AAGAPH TPRAEE Al tistel AridAelRE
ABE Y] APHOE Destelol & Alele] AT TAU

T34
Aol wiEa} #A glo] dAsit vt dAA NS T
7rol] oJB A wj g ANA)d)] W} 24F(minority shareholders) B
= AAAte] Aol Y vXInk B3 2t /dRRlel s s dE
Al gl M1 E&Pe HAE Zefislr] wlitol]l AZAA A9 vl
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oo
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& =3t sk

AT E AN AAARS P 2l o EA BllEste]
FSHES & ANAol| thate] sk IA] ofdsitt viRk ZF -
ARl E&PollA 2HhE g b 9] uljiioll #st 1783kl s
Solok weby] AT = AT 5Fo=E MY o
AAlTrEV ] Alduld ol et viiEE Al ZF FHd o]
G 5 AL E&P AHEA 9 Al guld i3 o2 A vt
Y T Utk S FAAE 7] Foel] ofste] Mo Ajditw
°oFgs PU% dtal 3FY HIAPF E o0& M-S v A
TE U= Aotk

49) Reg.§ 1.1502-5(b).
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cert. denied, 412 US 919(1973), Crestol et al.(2002) p. 7-60°14 A

Crestol et al.(2002) p. 7-60°14] #|1&.
Q&

52) In re Richards Chrysler-Plymouth Corp., 473 F2d 262(9th Cir. 1973),

}

°
yal

51) Meyerson v. El Paso Natural Gas Co., 246 A2d 789(Del. Ch. 1967),

50) Crestol et al.(2002), pp. 7-59~7-60.
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£ Bolekn ¥ S flk AAel BlelAE At 2w
o Meizkaolel e wjRakA chisiirka stieke majAlel] R
& el ST ARloka 1A o Aot
8 AAHAARES] ZETx

7k AlRART 2

pl=re] QARAA AN QA NS dATA RF AlES w3t
o 2Fg3t = QMH DA7IEOR AL HE AASAE ARdste] AHY
gtk w3 AAFAEES dadARE Qe 7Ht‘ﬂﬂrﬂﬂ 259

FA NN AA7EL R AA st oF & FHE}
o AP ol2fdt Adtage [ M-2]elAM

(T2 N1-2] A o] ALtk

TAHAY MBS TA
WA LSAAA A8 AAANANTES AA
@O A&FFA(net operating loss deduction)
@ AH2£=9(capital gains and losses)
@ A E49) (section 1231 gains and losses)
@ A 7)53-33FA(charitable contribution deduction)
® A" THY FA Aot ATFAIHITA
(Western Hemisphere trade deduction)
® FeHEEA
@ AFZEA
AAFHYE
O WEAHELY o] = 4 (Reg§ 1.1502-13)
@ WEEH9) FAASHReg § 1.1502-15)
@ F3ul =2 FFA(Reg§ 1.1502-16)
@ AAEH HALE At F8([Reg§ 1.1502-17)

I+

I+
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® A3 [Reg.§ 1.1502-18)
® 2IEAAAOZ Ql3le] A5 2¥ET FH(Reg§ 11502-19)
@ 712719 2 E&PS #As $78(Reg§ 1.1502-31~33)
® F4 2 7t=R g ZARdze] ez B4
(Reg.§ 1.1502-44)
© FEAF2Y tHfa E3he 2 %%ﬂl(Reg§ 11502 42)
0 A3JAL 2] AE Ee
B Fe 7|27t ] 7hal( Reg§ 11502 20)
@ FAHELAY FAE HEE A A A
(Reg.§ 1.1502-11(b))
= FAE MEHANALSRegS 1.1502-12)
+ AAAANNGES] AA7E AANY 717

it

= AZHMAS5(Reg§ 1.1502-11)
x HAAE
= AAFA LS gk HAA
+ 7JEF AQIAAFIAM] e FRolA F)
= dANEAY
- AAAIAIAEA
- AZYFHERAATA
AZA Y (Reg.§ 1.1502-2)

AEAGA AFFAxe] A48T A2 ZAET3 A (the Consolidated Net
Operating Loss Deduction; CNOL deduction)+ 9Z28AIFTe] 2
S NEGA AAAE B Q1Y AEFel dgshe
AéFo ]OJSI_;q]oﬂJ,]_ A:L+;<1]on4 gﬁ]o]qﬁ%) AAALELTO o]

=1 rEE v
3 R 2FFAE AL WA AEF FA) B RCY) 7ol
HEAY, 2 AEFE A 2309 250 2FFAAAL, 5

53) Reg.§ 1.1502-21(a).



47

m, vl=re] 71GFeAA

of WA F(amount of CNOL attributable to a member)S &4
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54) IRC section 172(b)(1)(A).
57) Reg.§ 1.1502-21(b)(2)(i)(B).

55) Reg.§ 1.1502-21(b)(1).
56) Reg.§ 1.1502-21(h)(2)(iv).



48

2) LM HSAE o LS HAEZol SHHE

1) NEFAATA=

NEGA A SHAE (Separate Return Limitation Year: SRLY)#} 3¢
< T/ (a member) e FARE Ak Y e g
Hl(a predecessor of a member)® 2] NEEA AIPAEE T3
39 SRLYA=E AEge] 34 B olgdAdeAle] 48 55
Ao g AEI|HS A5 5 ZAE Y5k BHE A
gt ZXjoltk. QA G AN A3 FE A8 flg 773
o] gefstA EAs=d SRLYE 1 F shvolH o] Bets)r] 9%k
A2 WEESLTAAR, 23Ae] AREe] wE 14, dFH5
of tigt 4 & & T AUtk

AT AAFAE desHA] ofdtel W AEGAl A
AAE=ZA t5of] sidsle A2 SRLYE EA| ofghrte0
ZAMEA(tax attribute)sl) o] o] L= AFEE AZEAH AL
PAEe 352 E3ARQ1 {1 A AAAA=(AHES] B
Al

Q@ MEGA ARFA=e] A 7|7t ZA BASAR T A3
ojAd {1 w3l ANE A A

=
® S TN FE EE Bl W0 AR ARIE

e

oy
a

58) T2l sigsle AdE Bt FAHA A &k
HolS w3th(Reg.§ 1.1502-1(£)(4)).

b1

= Eusk

@O Z4tol w2 Bl I3, F2F A4k wd 58 F3te] ol¥dA
&5 5ol AREE gk Helo]l SAIIRC section 381(a) S 745
@ AAHE Y e s HAY FE)| ARkl gk 7]zvkdo] oF

al
poo

&
T Ee #HiEthe HAY 72714 oste] AAEHe A (RpAte
7|27 7} Al7}e] Apol7t Fagk Aol )
59) Reg.§ 1.1501-1(H)(1).
60) Reg.§ 1.1501-1(£)(2).
61) oldZdEH, HARE: oldMAFA TS T3k

|
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o A 71zl 2A BAAEE] UL B A Bl
TNEEA AR A=

(2) SRLY®l thet AEaaA19 A

£ A1) SRLYS| BT AETE) 7 e ol AFAY

Hole e TAURS wolntel] ojajel ANE AATHHLS)

29 5 gk o] 29 ABRALTS ANGe hoIA
o

e} e Al el

D AFBEFY FAS DA ohsha AL

@ AAGA A= AFdAG] AAZ EFA Foh 7
gRle) EH(ARER EhHE Telslel 24T

@ AAA AGAEE o) U] AGHOZ A
TP AYLE(FE0] olAsAY FHE AIIE TP

@ WELEAS) FAADE 28511 opjgick

1) IR
WA (intercompany transactions)= 33l A A=
2 A AR B 59s dAdAIR e QI ARE
DETE6) AAGAAETE MEA SR FHAQ 79EY HeS o

el 219l AAY TSR Aoleke ZHo

X
f
)
re
iy,
zf
=
X
e

62) Reg.§ 1.1501-21(c)(1)(D).
63) Reg.§ 1.1502-15.
64) Reg.§ 1.1502-13(b)(1)().
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of A b0 WA AN Heol L HIHARE o
Ack. mepd AREATFHAM] RRAR B FH BHE G
Sl AN SNste] AATBALE EE AAMYo] FPE AL £

o] AKAZI7E BEHAIA] BEs sk Zo|thed)

WAl gt A2 AR E B8l AR JARRI viE
A selling member; S)66) ¢} v A buying member; B)61E 7 2]
HRlo 2 B AN EAA 7S separate entity treatment) = 131
FUsE WHle] AKYEE HEeE AX(EIAAZIE; single entity
treatment) = Utk d& £ S7F BAlA AhE A8 ol &5l
A= /A 7 el et AFgekal B ARle] A5
33 zJake] 7|27l e 2 ) aeu) UlRs ’\O](lntercompany items)
3} t-3<=(corresponding items)2] FALEA7, 73, ¥H, 542 A
Aol PEAA 7 vt 2 AT R 9de ‘?‘1]7 =5 283t
o A dE 50] S7FBollAl EXE 7RG H2 7o
iz}l B7} o] g le] ofd ®iRlel vt AThs, Seof vizte]e]
< B7} 73Rl obd Aol A w2 w7hR] Q1A E]A] ofu]ghrt68)

2 Ui ozlel 8
BrARe] FYNE ket 2o Aol ek
D ARIFE: S7} BolA) Abe w12, 8, TR S e
2 FEshe 2 W gl Az A8t S7F &
Aske ) glo] AR s

19
filo
o ¢
1>
ol
ol
4
fr

65) Reg.§ 1.1502-13(a)(1).

66) it FEsAY §95 ATk WAde Lot
A7z o

67) Arts FrstAY S9e AlTRe
Ast71= o

68) Reg.§ 1.1502-13(a)(2).

69) Reg.§ 1.1502-13(b)(1)).
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@ &8 S7} Bl 848 A EekT BE So] £17) 2 o
alol tAhE At SNl Aeks Ae B9,

@ QU EE o] 5 S7} BolAl TiEetolaag AT 2
e QoA AFL sl Be 1 d7lE AFeAY £uls
Asre AL Ba

@ F5o) T3 Rl B} S 418 RAShe AT B S
7} BAAl A B Baj0ske AL Bk

3) L&l the )

(1) HF-<Ee

<=2 (intercompany items)ol2t 32 WFA A 2 ==
Ao WAGE S9f o]9] T &ATNS et o E 59 S7F
BollAl ARk v zbsle] A2 o]e]e Ul -o]2(intercompany gain)©]
o}.72)

WA e} gedste] WA S| eV e SHle ‘411'?—‘{394% 2k
A= dl 7IHET dlE 59 S7F BolAl AlaAhs vizbet 735
Fal Al digh So AR Ee Y ]‘— Uil
(intercompany income)< AH4sl= d) Ao} TE=SE S7F /E A
712l et SAIAM gl 9lox] ARksK capitalization) ¥ A 8=
d 7k SRl YRS APgske dl 7 ek dlE S0 S7b

BollA| -85 A3l slojA QIHlE WF-o] AL A=, S
7} BollAl st FEAke] Z7PHIE yioldAILAl A3
o}.73)

70) v= A FFol tidk Bl (distribution)® Bl B(dividend)# &}
o] WS Z33ich

71) F(income), FJolA FA== ¥l (deduction), AAFFE Fol| A
WABHE o] E(gain® +(l0ss)S EITTH

72) Reg.§ 1.1502-13(b)(2)().



52

(2) t-&<=9]

)-3-4=2](corresponding items)©|2} 3HE 2H EE= 7\_}@@.95;—_’ U]
FANA ASAY WFANR ste] HS AL 25%%‘—13
YT B o9 e £AS LIt o E £ B7}S ] Al YdEE

AFer 745 Bl Bl duhBol e EnleAl= ololtt. B7F
SEHH 2Rks HSsH ol& TdWele] ofd XPOﬂﬂ] iz 75
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A} FAAH e ADGAYS PAUR 7k] Aol A
AH 02 AATBALES ARGl QotA tANE ] 2

AN 71E TFAIS RaA} BASHE et 49 712
Fhs) waAL L Asiate] B&PY) Fgelng Hat

o591 % (matching rule)}e F) WEARe] PAAE SRE We)
o] ohlet Bl Wele] & AldReta HHE wle] ZA A}
ANZ A% 2A AL FAFES sfefol Gk AFolck. meb
QRGPS T 9] U ANE SUZ W ) A 3
B9 1) whizo] AATALTS ALK goiA £ 143}
2 ohjste] S179] AR AR So2 HASE A £e)
Q12412 oladgieh, ek B Wl Ule) AR 7 B9l Btar 5
Heke Fal A AA7} g Ao Boke ojule ohth % 23)
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ol olE Fal At G XA Bk
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73) Reg.§ 1.1502-13(b)(2)(i).
74) Reg.§ 1.1502-13(b)(3)(D).
75) Reg.§ 1.1502-13(c).
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2} Wxed
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WELA (built-in loss)S 352 E3|Alof| A WAt A °]7ﬁ‘4' IRC

section 32(AEHF T YELEAFA L] Alsh7F L5 455 A

slsn Aea7 TR SRLY Age] Aguide] Atk v
Fde AR QYEE AGAEY fulE BE Ao Do
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76) Reg.§ 1.1502-13(d).

77) Reg§ 1.1501-15(a).

78) AAEARG] FAAHJNIA= .

79) MY WEELAA vdd WEolole A AAS et



)& WEEH (net unrealized built-in loss)o)2} g TAH2l0]
=] 7] ZZol| Ak Al7E7E Bl ARkl thk 787127 Rk A2
Ao RS etk o] A WA HEEH] A A7
o] 15%%}F 139 5 22 g9 oslkl wjoll& 022 gt} &gt
Rt 5 A, AEUEdE 2 AP 8727 AR B2
A o AAA U= A (marketable securities) A= 12 &

3} |

ol o}_ Rnoz -csh:}gn

S|
gt o 3% omwmt AEE F 5 W] kg

o g
A21o] S (0R15) 7 F9 AH AATAKE T
S AES AT HAR BA AL S
FalA el @ WA shelge] TMelo AEs B

80) Reg.§ 1.1501-15(b)(1).
81) IRC section 382(h)(3).
82) IRC section 382(h)(2).
83) Reg.§ 1.1501-15(c)(1).
84) Reg.§ 1.1501-15(c)(2).
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4 BEo| alAlol ol3tof PlAEls LEa

A e] FHsE ) 3 Bl SJate] maslE 4
2] tgle] QAT ARede WEEAFA) ARTA) He
97 ohgct. T F5] B3t @ wele] BASAIES
H4817] 2ol olF eIz Pl AR WELo] S AS A5}
£ ASelE 228 ohsltto

vl $A543 B&P

1) EX=F
EAxA (investment  adjustment)& AZAGAMF T FAIHA(P)
o] ZF3AKS) Q] F2ol] thgh 7|27 S A7 el oA thE
ol F7ksle] A& = AEEA PY 71271 0] S i &
W8l s 3= Aot o]t FAg o] HA2 oﬂﬁﬂr*ﬂ
AR 1_«] A5E BHFEIES 617] ff8le] Pe} SE SRt
‘:01 P7H100€ e E S48l SE A9
= 74 P 71271880 10088 = A2 dAltE ol
7‘19] FAE T8l U:}E]r 1098 S7Fhk=H), ol= Sof 450l tiste
H AL P7F S 418 A1 wf) 2ol tiste] ¢ ¥ o
JJr*ﬂ She AE A8 fg Aotk &gk Sof 7S (tax-exempt
income) & BIAEL FA)E-5 78] (noncapital, nondeductible expenses)
o] tistr® 1 3t FAEES sF7] $let 7127t S ke
[ A= )

S F2)o gk FxA L S A9 1] 2] (higher—tier stock)

98 r¥> EE
At 1o mu

b oo 1 T

m>~
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85) Reg.§ 1.1501-15(f).

86) IRC section 358(HI@Ht2 2o F=2171271le] AA)d ot 7|27}
g waic)

87) Reg.§ 1.1502-32(a)(1).
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o thgh TRl dake vk o] - SHIHICZRE A9
HAAoZ Ao wEt FAGFAE gtk o F 5o P7 oE Y
ABIALRD 75 S FA ol gk Po] FAREE 11 thE RIS P 4
o T EAGES Hgq] YoiA] melElolof Shrkss

S F2d gt Pe] 7127t 52 44 (positive adjustment)
o oJgt] FVskal A=4 4 (negative adjustment)ol] &3k 7+
23tk 7127k g0 oM AT FHE S| A LS e
AL, ALS, AL siFsHA] e 3AIEER], wHlY &M (net

amount) .2 gH}89)

SO L S ESE L =
= e 5ol TF7E o] B 254 7801 S F2 ol tigh
Pe] 7|27 s 28k B9 2 2AFHE S T4 tigh 23
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71z7t o2 FEHEn
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1) Ha
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o
:
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88) Reg.§ 1.1502-32(a)(3)(iil).
89) Reg.§ 1.1502-32(b)(2) & (3).
90) Reg.§ 1.1502-19(b)(1).
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= Fa5 AT S fFA vlEdl met 25EA(FY
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e %—ﬂg T/dRIQ1e] E&PE 2Tl 3lolA] sh9le] 74
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S she] AAlE Hele Aoluk

Po] E&P= 7|z7leie] 4o a3t é‘i%’l‘l Blof w2} Sef
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95) Reg.§ 1.1502-32.
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101) IRC section 1552(b).



I, vl=re] ZI9-SAA 59

AAGART] FAAHJNE R E&P A A== 94
HRE A B o} Aot eteb ol whE A M dFgdo] o & 7399 2}
oHe zPE o] ZXHcapital contribution) i FFo| i Enuj
(distribution )2 BUh102) S z3|Alol] iR Aloe] LR e MR

EIPL Fobet A 1 FA2 Fal AFAbe] digh AREe] EA}
=2 EUJL ABAE 2ol Al viiEE M-S 238t BL|Atel] A5
g Fde Fo] g Buj(YRE o R WhHE FHFEIL E&PE
ZHA]Z1TH103)
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108) ICTA1988 s.832(1).

<]

[
L

=

T



64

FAHEZA 082 BfE oo 3p wful-& F2(trading stock)> E3}s}
2] ohyETh109

71989y JidS 2o s At (17 V-1]oA Be ket
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g9 ALPe ﬁlwww oha 739} wlws) B2 Fk
2 NUBAARE] 73S Fato) ‘E”C’Vﬂg~ et 2k
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oxe] AAGAAE o7t 2554 FAAE ALl oA
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o] FA2 A&sh= A Hl Hste] vlxolxe AdGAE 710l
AdEIgE 750l fhete] aSEAatell 3 FRIAI7E A8-Hrks Rl

_4

=

A EAEE Aoz By AA ARG FAAEATHICTA98])
section 416).
208) ICTA(1988) section 13(3)(b) & section 13AA(4)(h).
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210) FA(1998) para 74 Sch 18.
211) TCGA(1992) section 56(2).
212) Reg. section 1.1502-75(a)(2).
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4. JEA

n=9] AAGA A=A W3EA 3 (intercompany  transactions)
= o) A 232 7)1F0= Ade WA BE BUs Ayt
olol A= watr)21d) ng_\éuﬂxﬂ;j} u.]gx_q] o=
5

:
Aere] 7Y
2l 7)gkse] Feke shtel el

= ?ﬂé‘ﬂ"ﬂo] SHEAY £ ATV SRR BEF Fh=
Aolt2ld) ole] wpe} YHARR 13t £S5 A A5 1HY
oJA] QIABHA] ofslal e]Fol il TR AAR AFE w7}
O|AAZIEF kL Stk o] & st wl=e] AAGAITFE A= W
FAHY FE EoldoH, YRt tf-8<=(corresponding
items)2] 7d 2 5= (matching rule)™® 21U (acceleration
rule) 5 E3% 18ES E38kL Ut

olof] Hlsl F=o] AT gt AEolA|Ee] 7] Wil W
A=) o] Aol gk 1785 23 Dot glok ok Ao
ol 3l Ao EM A =(group capital gains tax rule)E HERE
o] AHEEAH RIS o &3k AES|AL 1ol Ao SA] A Y

h FE’)

213) Reg. section 1.1502-13(b)(1)().

214) Reg. section 1.1502-13(a)(1).

215) 719D AEo|SHA = A 9] 7GR AfoldoA e 7|d- T
2 17 g2k 7193wl £317] $181d $ sip) O sjate) FiE)
T2 T HAT BRE Afstdor sk 2 2R Ao SAE AT
710”“%4 A R BA Aok F714 (principal company)©]
2l 7199 LY FA F 51% S 2H8te] Afsldol Fith O =
AANE BAFE 75% A-93813 BAE CALS: 75% A-931 CARE DAES
% gt 75 A&o|AAR A e A B C 2 DA 25 593 7193
o &31A ATk, AFROIEME {3 71F- T A DA T
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1 7 3] £0) Py =
LHTHEHL.O_IQ] oﬂé‘fﬂ"kﬂﬁz}q] %ZH Z]'\_1_.0_1 ] EHE]— X}‘J}]‘O] }\ﬂ
Aol &3t 74 el &4
O EE At 4=
WEAEY | @ §£9AF A=) (capital gain or losses)©]
ol Q@ g == do 5 WS 2Rkl
@ F5ol lgh 2l
Bl Ao AT Ao 1 Aoo|at k)2t
o o [T A A5 T A
£ T AASS A= Bol A ¥

AAFS] TP Af81E-0] 42.1875%00 E331A Hof Z1dFA oA AlLE
o}

216) TCGA(1992) section 171.

217) Reg. section 1.1502-13(d).

218) TCGA(1992) section 179.
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5 FAAY AT
A

v]=o] AAGAA =N FAA (investment  adjustment)-

AdAFEe] APl ASAKS)e] F2ell tgk 7]x=7}

Aol oA SO viF B £S5 WSl R S Blo|th. o]
FAEAY 542 ddFHaSe] ATy A5S v
5 3}7] I8t P} SE shte] AAR BEe Aolth A& &9
7HI0EE 2418l SE A-Hslsial S71 10219 255 42
+ Pe] 7|27be219) 10088 = A M e FAFAE
w1098 F7Fsk=H, ol Sof &S50 thst g ¥ HAek
7} S F2E AT o 2o <ol tiste] g ¥ T ISk A
A3t7] A8k Aolok. 3 SO FFAAS(tax—exempt income) E H]
A FA|E-5 7] (noncapital, nondeductible expenses)el] sl =
I Bt FAEES 8F7] fldte 7|Z2Ttds =S shal 3l
th2200 R AEo] Algh 76‘*°r°ﬂ Pe] 7271l & st He
t], o]= So] A& tiste] g H FAEIL P7}FS T4 A ES W
Aitole] AGAl g ¥ O FAEE As WAs] 9% Aol

oo Hlgte] o] AEo|HARNME AiFALe} FEIAE
7o) AAE Kol /PEGAIE she AolBR 7| &3] o}
Hshe 3itoll e} rixr A= FARES S1A] oStk

12

ol
2 o g Mo e 2

H}

219) IRC section 358(HI@Hke x}o] F=217]Z271le] AA )| &gt 7]z7}
o2 w3ich
220) Reg. section 1.1502-32(a)(1).
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v)= AlHAF E&P(Earmings and Profits)2} 3H Al F-AF Yol &
Wi HAASES 7|2Z ALEE 7T FsASe|t) Helo]
E&P2] ] ulollA] Eullgt Fe8o] vl (dividend)©] = 37,221 H

FFo BANE FASA WAFT BAN FF vlgo] whet
ASFAGNFEA7E AGETR2) olo] wstel Wels] B&PE
ETSRe Bl Wgos AFEA) 9] whEel] a5 ok,
Bl e o) 49 7|27l BRI ol F4S AR
She me] FAgmolele ZMAITIA Bk Bepel thalele

IRC section 312(E&Pol| thgt ayhellA] skl Qo AAdA
TEA E&Poll #st] MER AskL e 5242 39l 74
W] E&PE 2788l SlojA skele] FdHQle] EQPE WHgst
&Y B3N AAdgAIHTEe] E&RPE Ao EHN P9} S
she] AA|R ®Ee Zlo|th2zd)

P79 7IGHEAA AT oM ele 2] AlFY w9
TR SASHA o gt

K

il

# V-5 FAE A doigrd ofF

7 o v = o =
AR | AsAe) W 9 Sl thstel A 4 818
Yoigsy | 92993 w9 A9 pHses ¢ | wY 9

221) IRC section 316(a).
222) IRC section 61(a)(7) & 243.
223) IRC section 301(c).
224) Reg. section 1.1502-33(a)(1).
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6. FA 39 R

QA HEe Falo] 2AZ TS A2 WA Slske]
vae] AAGAAEANAE B FAZAES vheska o of
2 A% g ekl Asind et g

1) AZEHMETE Helo Xiefy =FE Hsh| #let

—

= L L
= @78t Stk o] E7= EAHRL o] ofzt dAIFR] Aol

@ F2RJN5HF A (stock warrants), JEALY 71} o]} FAKGE A

-
PP FAoE BAY B FAS FHo7 BHA IEE =

F2]ulj i34 (options to acquire or sell stock)S PARE o=
He T4
@ FAA7FE] 80% o BA7lEs 283l oA BASAE
o] F219] A7HE A9 (good-faith) 2 ZA3IATHH o] & 21=]sk=
= 14
@ F2A7H 0% o) BA7les 283l o F49 T/
A

4
2e) i A7ke] MEBOE sl dmsA W P 1R

du e

225) IRC section 1504(a)(5).
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2) IHH M| stoA =

NEGA A SHAE(Separate Return Limitation Year: SRLY)#} 3¢
2 73RN member) B IRl ARhe Fe B Fulgh He
(a predecessor of a member)226) 2] 7HE A AMFAEE B3I} 227)
SRLYA == Zd&g9] 34 T olgdM a4 A8 52
AE7H9E FASshe 5 2AE 3]sk S TAlsH]
ot ARl E A3 TE WAEH] % 1180l
EASR=T] SRLY= 1 3j4lo] B qi8olH o5 BHekelr
2A WEELTAARE 23R AR T 1A, JH5) g

T 55 = T Utk

I
ro
Y
H

3) AFSF
AHS(reverse acquisition)©]2} 3 FA1H o2 7RI} 2k
SIAEHEE HDo] 727 & FAJAHEE H)

rlo
rJ
X

tlo
A

==

226) 5ol
é—l_
D Hx

Fete= AWE ot FAAHAA AHS Y= e B
S #3th(Reg. section 1.1502-1()(4)).

of W2 i, T, F27 k] wd 58 T old
T T°] ALEE g HAe FAIRC section 381(a)s]=

N Y o rE
2o

o i r.

a7
@ AAHS G e Buldte Hele] Tl Akl digk 7]t o]
4 = BEHjste 9] 7|Z7de sty AR E= A (A
2ke] 7|27 M} Al7Le] Folrt F8g el s+
227) Reg. section 1.1501-1(f)(1).
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SHA, A Foll sk 2 PADANGY TR R e B
ASARRS ARjsHe AR 7P Bl meh dago R
7 & ABARG] TR AL BARIRS AST R
98 A A Bk
QS SRLY 7AE H3s] g WHoE A8 & 9]
mhiol 9215 Ao AR WS FE) BN ke B
Aae 295 GAS FA0) AR WS FH B She
12 FEO w2 3
: £°] P9} S7F PE 359
BN so] BASIES TSI Y AejolA PrE T(TSH
UR 74E BAspe] 35 mabel FEEn @ 4
) Pe] 777} § A% T FAN7HE 06E 27300 B BS
S 350 RIAE S AR T9 US A2 T
°% F/1513 TS ARe 359 RN a9 A% Edake 2o
2 7120
42150 B AAATE L AAA o] wet 7Rk 2 B
ALl A% E45HE R0 Mol o) Hao] FHo) Ak

£ it Al&ste] A2dALE SHes slar Aot

rr

x2

2 (built-in loss)ol2} e BASIARIEre] F4R9l0] 5]
4ol WAl Abe] grrlelo] 1 gale] Ay & Aele
o AAAE AT F e A ARSe] wae AREA

o

& A@TALESIN FATE o AL 7 glek20

228) Reg. section 1.1502-75(d)(3)().
229) Reg. section 1.1502-75(d)(3)(1).
230) Reg. section 1.1501-15.
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sk B3|ALe] 7| 27kdo] () o]slR Huete feH ez ]lste] F
219] 71271RE 0 ol3t= A = gith o1FA 0 olst= 3+
A o3l FAL 22 (excess loss account) 2.2 T SFATH
7} Bl AL FAES AEshs ol gl AFYEES S
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7) Ry TAsTYN BERE
SJolA] Ao A ZAIYA T neoE FPRR

TRH ZAIPPATFHS T Uk 5 FAAEE

SR, 72N, ZIEAAR, BRP, A%

ol oA DALl Wk B9t Qe Bl AAF 54

Ves Fgsta ik

S ECES EERRT

1) 7IGRIE Helo| xto|x =Hg S| el =AI
o] AL AEstoll ] FA ARl 5% ool HH 7]
AR ol 3 aL 5% wlRke] EW AlelEtk o3 “T5% ol &
F7IE" B3 1S 385t ZH@A“F & WA 25t
=

D 35] e felE Rl 1o ol E Aol

231) ICTA(1988) Sch. 18.
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test & asset test)
@ F2wi 84 (option arrangement)S YAME Ao Z BHE 4
@ BEFA81S A8shke A¢ AAA AR, S wddTdS
ZrA Rl et 75% ol e HASER ke g
@ 573 o] EAleke A5 A4 719¥ES 73381 ofst=
& o= 1. o] A 54 oFgelgt g xR FAYEHS

o1
of} FHLAYY T QB oY L& BT

pas

N

olo| o|oint ZATH Z=AMS| T UK #H

=] Z1A-GAA A AR SA] FATh Q] ARke] TS

o]

[¢}
250 T FeEfol g ojdtAs E8-ste] A3 sk= A
S
=

@ 7195l 2597 Aol EAskd JNE3Ake] W EE
(pre-entry losses and gains) 7|45 el 258 o] g WAgsh= 2}
BEeT} AR Fole® ke 7120

© 719D 3 ARG E=S 5 F A% 7R sAke] 4
= At 191 ARELS A AF ols sk Tt

23236)

i
fi
ofr

ol

s
N

N

N

232) ICTA(1988) section 413(7).

233) ICTA(1988) section 410(1).

234) ICTA(1988) section 179(3).

235) ICTA(1988) section 177A & 177B.
236) ICTA(1988) section 176.



V. ul=t o] ZIdREAA w113

<® V-6> 0|=21} H=e| Z=MS|o|eX |7y

T ' o= q =
71 Wele) Aed 2A4TA | AN FARAREE, FAATH AR
YT s
=] 5 o AHE 3
NAGAAGAE 2 HFH 5ol o3t 44 9 |74 ge
Al
Z2HEEAR IR A S e o
AFB|ALEA o] AREEA TR B S 34 g AR T
AB|AEA 9] FAA g
HEE5tA RIS R IS




VL S2ie) A1 essle)e] A

A VAol A A AAGAE 7| A TAA L} EAiAE 7195
TAA 9] BIEA S 722 EUEelA] QA Z1G-TAA]
E =9 AAof tiste] =oJsh|= gtk QAGAE T EltiAE
197G =ele] Afolz QIsted A HMAIET} DEpr
= Ao)A o= Hol AujFoz F& Wolgtal & 4= gitk
o= Ho] &2 WHIAE 7IEle FA7F o=t AAte] FeH
a#ate] Aoz Ll B}t s WS Melshs
Algtar s

rl

Hn mlo Jm

L AAAE dANg= |5 dANd

]MZ]EW]XJ] ]/K-]],,] u—}ﬂ]lﬂ-ﬂd ] A% ] oir.t—]ﬂ] __4_01__0.]_1__
Lol e} ﬂa};‘]‘:}i g g Aok AAGAE ZFHHAAE 71
Qa2 shiel AAH LA B olg AR sele 2]
algel 1 guel 258 A9 Aol AAA A4

o AR T Ao B AoT WA HHAEET HAGE AR
s €tk 19 gue] shie] wAEeiol] %oﬂ A9 219)
Aol BASRE v ddolole AA ook St Alge] 2§, A
o] A} o4 ;1 a7, AT 2, 309 %94 e 7%)
g shiel |90 Hop B Bk oleidt AT 23

2 79T 3}‘/}9] AR 2 e gL AA70E (single entity
concept) 22 1}ets}7] wlite] AEE= Aoty & FRFH 7194
@S oe] e /7 IE R FAIEEA] oY stal shke] Z1H o= A}



115

VL f-eluet 719 AA o] A

o g A9 FH
W RET ZA o]

= ZHA

Aax

N

Ho
o
w@

fi%e)

oF
\m.O
o
oy

A3

sl

= 3l
= =

ojtt. 1 A3} JHEA|

A

e fAtE

3 Ho}d = glom o]efd AARAIZ Q15 2

%

M
¢

o A4

o] n=o] AAGAAIE = A2 AL} AEGA F 1Y

4= =

AL AAEA

H SHzke o=

S

L
.

SHA =]

RERSE

A7F &2
AgA7) viEA] ZAE " o)gkar

1t}
H

A 71 olF A

o=

)

=
= o

ksl

e

s 48

<

35
¢
0y

oy

AR E 7HE 7]

p
L

AA A

&
A
oy

]

AR 71

—_

4

o

ol m1a}e]

s

o)
=
2 54 o

FAAA LAY

ks
pul

= 71l o

S

o=

=% 3}

5

HAAA A

_04

Ujo
44

._1t

A A= o

Jofe

HEo

he v

S

2 Bopd I o] Azfol A 2y

dso] BAI9) ol

’

£ 7

=3 A& A

o7

)

ot} webA EthAF 71 SAAN AN HE7 A2

2]

=

PR 248 TR 71900l o)A A A

o ]

foi3
=

Atk mojo

1ZX ZAEEol siE?

Al ZX

@
il X
‘ﬂw_vﬂ ~
£ o8
=
J 3
R
C
= B
N ~
MH
=N ~
o|
o g
file)
) o
o
w© W
TR
G-
N
4 Jw
o
%o o
R 4
TR

A, 7199 =A17484

OECD Z7F2¢] tjiio] 7| uaAE Bate] A%

el A el

S

o} A

(o3}
2R

2=
T

Yo
=

ok
=1

2 A 7HAE &

=]
RS

,.mo

=
=

&stoltt.

Aol #]

1t}
H



B

7

E

o=

o

3|
ZS|

of EAAA ] A
298] gl gk 2414

=

]
H=
o

3

dolct. 4, WAl FATe =S W

N

A= 7]
1 7

°
pul

[0)

F

31 9

[o13 7(:)1
[

116
SRl = As WA

3

17] 913 2AA A 024 olaiE = 3

sl 5

EEk’y

3.0

T =

ZA|A]

=

=

olFA A GAA

ks 714 A =

AR A==

A A

EL R

o|237)

=

RN

ol

o
=

a1 1

3t

2 o 7] )

A

ok

9

} 7
&t =

/é]

o

9 5o e A

el A

L

ol AAl=elol F

fud

2

daoe 1

2

I

el 71T
Hee) BAZL @ Aol) 719 AAA G o)

JREERE

2417

w
A=
3|

237) wd#@olelel AA
AAE B



VI eyl 7 A7l elle] AlAb] 117

AMdez selsithd AAGAAIE  GdAAN el Jsle] 421
A=A FAE Aok A vl AAGAAIZNAN o] HE
o H87Fede Asted el wisted= ZHEAA 7N E (separate
entity concept)S 2-83h= 95 FaL Utk webx AAGAE

NNAAAAE =gsitets ZAH AANEe s A= 4
Aoz ol dolgkal At

ol Hlgte] HA AANIES At 7|AFIAAE ESiehe
7BeolE AAA AAE ToAd = HollA iﬂﬂ_i H]gto] 7}

% 5 3} | -40}04 &l T AAA AN

%

)

e
o

2

(o

AW

o

2. 7197 AMA Q] =Yooz Q13 A|H=7F
7k AAGAE 71G9FSEAA

QAT NG DAAS A E BLLARN Ashel 7))
o] Shtel Wl A AAEE AAL AN wet 73]
el 24 1 BANTE S A viske] st
= Aele] AL Dok S gk A7 vl 1 aQoRE 3
£9) 2, WgAe] BALE, ARG ] SR e
A0lol] g Talo)d, FRASIANS] 2 golx sE, MY 7
1l 7

R A4F s3] %*J o= = 7 Atk °lgS A7 duEd o

Q| =
Qo] 7y

p

238) A& =0 /W27l AER AAYE L A2GAHE HEsh=
BF=E EFHeH o= /NEAAMN G A7 Aotk



118

o3} )29

Al 240 lﬂiur °d7§ *ﬂ/}li% k= d9olle 54 oM 2
AT A& AZIAA o1 EA= 7] el Faf

AleiEe) S e
R
AN 5 ) LS o] WAl 9ol AR 2T
e Ga) BHLSo] WA W) Aego] BAE
A9 ste] oo zxﬂfﬂ | oldse ww,
[e)

Awe] Agurt AETALS o] WYSHE APARS] Ago] 2 7

Solle 238 AAGHR st #A AdAmol AX e Ao
o] A} 571 = Atk oloke WHE Al&o] slesle -9l
© AAHAR QIS Md AR = o A F IS Aolth

S AEFo] WA Helol Qlojx] AeF FAARRI 5 W T
3 PAi5o] DA kS A9 AAGHE AT Azt any}
AT ARNAY AR B3k AS|Ate] gk A7) Z27e] 4
ool 2 Utk S ASAlell Ao] HAEHE A9 2ejate) A3

230) 2R% - OJETH2002), pp. 118~1308] P&o] 2 olF AL
2 welstn Q% +4% Zoldk

240) clEFAA T = HEZ 197dREH HEHe AgFAAEE T3
AEAES] AL olu BT AYAR 254 FAHES Fo
A A0 GG AAE BFE QAT Fh71Gel Batel 2
T olet H7 AAAE A5 heteln AT a3
of 7 HgWst 4GS AHo] Arkm SATHAAAY AR,



119

VL f-eluet 719 AA o] A

f

=
o]

FA| R |

=
00

3

2) ui

=]
H
©

=

=
=

o=

]

o
pis

H

EEEEER

=

=
9]

o i

=

ato] WHAAZE AT

S

[e)

o] wigolel Brka Tk

1
pu

=l

o YN A AL TA o
Bl

3 o7heA

T AAF o2 E AE Sl o
HAthe HolA AAA vES T 7)Y ez Agd) glojA

2t glek wgsel te AFRAARE 7BEAL, 73]

8 A o
AEIEREE

Ak
=

1) ohyste ol

S

el 5

)
ofo

5]

ol 4

—_—

!

£ 313 vk ok, Z1BEAE 2 ek S

71BFATHE S 7
%=
42l 10%% 273}]

Hue tew 2

o

==



120

(HAIAY A18Z A6Z).

(b AFSALe FAFFA T 3B

gEel 3 SATARS AN BEEE e AT B

AFIAEFE] FEATIARE AR e Sl gl wek

Gl ASAZRE e g (o)ele] ujgolt JoiFe] B
3

=
o3} SRS EFHTHO] AR EE AP 7 ARJedme] &
e

iR

)

Sl QlotA o #
2. % AT WAFAEF T FATA] PUFDIE
EE ATl 9ol A0S 2] EAE AT
ol ASAERE e FANTTAL] 006E 2o W13 of
sk, Asjatel Ex4a Hl-go] 80%(F AR
H2le) 7ol 40%) ola}el Agol
FFRe) 6095 Il AIakA] ohfste, Al YT
G A0 ANS 24T Aol Fal As)rEnE
FeulEF o] Jgshs AL ool e ohigk
ohel, AFBIAte] Aol e oGRS HEEol
ot Tl sHe Fote: olFRaRislol N At
D [A8Ae] 74 S g FA] GFRUYES 5ol
AR Folo] Pl AFIAe] ARIAE FEY B RAHREY
o] A AN A BlEle) AYFoIAE Fakel ST F)
@ ABA} SHTARTANNBDHE AT AL F

I

3

flo

A%l BAsta e WAL 2
@ AFINL FEAFIA 3
oF s F§AFIA} ohd
2 995 ohlshe WAY 2



VI vl 7 Azl ele] Alab 121

ASGAL ADIAL 9] ThE WRYAe) WIFHFS e B4
S 1968 Zste] 249 A9 Gol ASAERE we )
SEelel DoAY Hlee Falo] AEE F9

() Lt ] A

= )=]
St lgE

™
2o
jines

o o FE
WAL B AFEAPE ok ele] el Fa) wele] 4
3 T RO ZRE WE FANFFA F AVE 2 ARIAE
of 2EFAAT] Qo <ol AU ohIBTHA A A8
z9] 3. & WAFAFS EE FAFAY S0%FAIPE =
FepARle] B9l 30908 23} B4R e W

e RER SRR
7kl A e NS
e O] ARIE FEY B ARG AHEFAM

H

]

T

¢

N
Ol
‘F
R
o
=2
=
oft
tilo
A,
oyl
=
rlo
i)
ro
Lo
D)
o
g
o
N
i
e
ol
ol
£
52
e
et

ol
2
fo 1
19
ol
10
e
iR
2
filo
X,
2
oo
=2
%0,
2
>
)
N
a
ol
ul



122

o
ro,
1o
o
ofl
4y
o
o)
ofl
12
lo
19
ol
itha
>
jinc
i
19

TEUY AEAR

71 HEA7} N% EAHE 10% Z27A] 280

A 10% - 19 el 3 AT

- EAE 80/(T:'ﬂ’2}7é I O A 2] FolAt

A F3|AL LS 40%) 23 100% ]k 0% | @ AIESA} = TR §elo) 1%
3

CEAE S0%(FENH - 2 23 243 43R Ee
A1 40%) o8t 1 60% Mg 2 an
) - EAHIE 100% zﬂ
Glpma | EANE 0TI a2
o Azapy| Snae %) &% 5% 2AA A FolA A
st wey| < EANE ST mxmy
2 ole 30%) o} 30%

e A % 2
e ARGAAEE SYA B9 /19ABS shte) 5
2 Y] mhel] A5l 2he] e WA A T4

o 250l 710) MY A

] Aol Al £33 Aoz Holok &7 wio]] Aol A

g

]

=2 X orr &2
>
N

ox
s
mﬂ
_‘

g

.ﬂ
B

N
iR
i)

2 g 2937 kel
e ORI P MRS A EE IS ol S
(JFRARDFES 5131 91082 ADPAZ A AL
B3he AEEAE e B3l 295 ohfshe TR B
S Bk 5 AEBIANe] Aol ABAe] g FAel ol weh
Agzazt 28 QAL SRR e 1005 mEi 40%0) 35
= FANF So] PSPl Hpl, AR EE SUEAL o))



VI eyl 715 A7l ele] AAbe 123

o] W) B AAREI A5 AL S AT E L) 5006
& 0% e SR TasSol skl Hrk
DA LSS ARG ol AP ke thE

GoyBe) FYNTAE BALEA EGIAA STl G2}
eke AARLI GTH A9 o BIAIL AL
SR P AFVEE 1) A 3 Ae] FRTi(7127}
NS FASHEA Dol ek F AAGA Aste] FA12 < Fo
A ohshe MYEYS A4Sl T AEe] g
AFSEE S AolE MPAAZ UG AdgiEdks 3
8 A ABANA w2 WA LAHOE elxE FRslele
FHEA ohIFhES Sk GTAQ wne sk

{0

M

3) A=\ x7t040| +H 5T

AAAAES EgslE B35 BAAANL) e} S Qg
£912) BIAIsE A3)Ate] ojo] Baklo] FAECE ofn) A
AATE S Z1GHRe] DI FAH0R 250 WARGE
ASIAl G AE AN WA AT HD WAl
A f7E0 skl Abe Hgstel oI w1
e LSS WO E A8 AR S| EPH 0|z
Ql3ke] Z7he A Folelo] thate] HhuFo] weh Ao o]
BT ) e 2 G olFHAHE FAE BT

o =L AL WS ARl BN w4 B
B e 5 AU BARANIS Aeshe ARG =
22 mEtE B on v AAgAAEAY ofF
HAE 2Aselor & Aoltk wetA] AsIrte] a5o] wayshe 7
3 RaAke] Aol g ARl G AR FA
oF Btk o3 FRIINE FHhE ARL SR w) ARAR
olejo] 7123k ABGAE 3H4] ohIshe Bl mlstel Alelo] 7}

t

l~>

o
i

Y



124

&3 Bk ol @ Aeuias 9TEe Holck

A9 ABA} mEle] MRS AAlshE ASole Gl WA
D02 Akl A AW} BaomE AP
SIShe A5 walke] st o] e gk gelslofo}
R A A A
Soll E394) ohJshAw A3)A} 4] tig AR e %
sho] ol AR w2SRe W) Aolole FANA ABTALS
o EIFES sfefof Bk ol=A & A MRS B AL fol
A 5ol ARG wishe W) BAE EHE 7117] shizel 9
QI HhS} o] WiRTHAS] AR 1% Al Eke AT
o] A5} MBI BAG W7 LA HQ el Th

ol S F ojFRae] e B

)
tstele AAGAONNS} PR IAR BAEA ohshEA 4]
A} F210] AR AR A} T4 AR we] Ay

Ao Azo] AT A9l £50] WAR A9e} i) A
spaell Tha Aol gR7le %.QHO#OIE Bk ol A3t 2
o] AAAALS SECER R R
ALS) AL vhzeke ) el ARe] HE7bRE A FAsh] A
B2 ARBIEE GO ol FFALAL WA HFoltk, o
2 Ag)te] Aol vhate] maIAke] ARl thak o] 7}
A2 oshe G AEoz A AFThaIe J7Ael

Jlﬂ

4) WRojdsaolof hst oiMolel g ot
1 7ke] Aol Qlojx] ARt thE A Afste A9l
olo] HHElA Hth = Apake] mzbA P Y] QolE AEIle
Hate] mjzishs HQle] ARl AVdsAl =m ARt
H eS| wiZtshe A9 AR EEA S AP Bt o] XiE

B ey



VI vl 7 eAlAlele] Aabd 125

o] ZEHe]
e AE
o AR A= oA
—rﬂEHOﬂ sfgsict weba el ARl zEA oA ZE S
Aldstatkar stelets AAgA FAASS ALkt 3l
%éﬁ & J’]"ﬂi | E3Fetdx = <k Aot ok
ol AEE)S AAGAAIA] FA RS EEEHA]
Hets o2 1% 4 10“27@4— “?Z—] Sl
ARAEE H7pR] AR (EE E3ho

Y
X

Y
ki
il
b
o
ol

ﬂF
ot
B =

X re
EEJ
oo
=
O.
%
o
%
N
N
N,
fri
o
é

iy 2 2

2
X

»
o
k)
e

R = T A )

H:l

o,
o
ok
o
£l
o
ol

Al

>,\l

o] ohc}. @l vl

rlr

f
o,
2
i
4 7
S
o

15
fo

FF
> 1o oy ofl ME

B unﬂﬂmoﬂ 1014 Bl3%10
wjlar welo] o)) A3tlA ThA] vzts
sve] wjzi Aol oE Wl LAAS o)
a7} 230 A3 ThA wizteke o

111 ol
oZi f”
ﬂd
=

1‘
rZ
rO
o
o=
N
5
ru[o

FEleF el st
A WA Wle) WS EE A5F
& Askol Adel gloiX 1 Q1] A5
38 A7 Ao ARHE FPoE 1
Fole) Aol Bska 7 Hele) 2t Al
7 e Az, el
Hom B4 gl R 2ol AR Ashir} e sjelos
WA A b ke Fleo 2 Fmste Zlolk g
9ol sk T7bSIel hstols Al7tske] pelel thated vh<sh
£ A ohista B AL DR AR o
shijse] A7boEel thstel Fmste o) Alzkste] jele] thsto]
A gk
Tet AR Ehske A9olE Z1gEe] shiel 3

%;zfﬁ@

u
h
o

=



126

A AAel7] wze] el FRAIE AA|e] AN e
ek gepa el el BRaslAte) Belae Hew
AR glolRITkaL S olol] weh AR Qlste] ZAIHEo]
A28 R0l o)z AF MalgaEsie JTHol

Tt RS A el B AT Sees B
Axre] )% e Bmgo] AAGAZ Qlskel FebE 5ol =

Hlt‘ﬁhﬂ 71 2 Sk dlE S0f Auinle wiEtiel wet
go] t2A A8tk 5 HuH] d=&2 St E5
OWE}W) AAGIAEE =9]5te] AZAUNRIES ]1}—5} =

.

>*¥



VI eyl 7 A7l ele] AAb 127

vl Fhzaol s STINA AAZTIE Zes Pk

T3 AAGHAESA 7G-S A%
Aohd g8l IREA = wlZo) A A|Q= oo} a1 0|2 7xz AZ
AR S Pgstolol S AEgAALE
o Alglo] s T3} Aok ol @ Mg ETE v

o
=
7IEe® EFFEE Aske ATFEAdENEENE o Arel=

ok
ro
r\l
©
e
E
)
r
L)
=
N
N

25067} AEET}h MAGAATE F1= A9 7F HelEE B RE =
FHZx 199 thste] e Al
HAAES =she A9l
gjlelat vk 1891 13%7}F HE57] wjiol EGAATE sl
735-0l| Hlsted MAo] FTISHAl Hk

GE VI-2>= 42948 798RS =dshe B 2ATE
o WXE AYFH axE Qo83 Aotk

242) wiEHo] 10099 ©l&kel Af-oll= 0.2%, 10099 27} 5009 ©]
akel ujZHo] thetede 0.19%, 50099S ZFHshes wjEAol| tfate]
= 0.03%.



128

<E VI-2> AZMM I =AMF =l olx|

rir
Jal
il
ol
i)

Adzze 29 | AdEges

Ao, & LA
4 ke

Al AdS7P A 9

M =aubeli Al 7k~ =
N3 AElA | Al a)

Auolzrare | T STEBENGA| S5 S 8 AeA et 7
R < - - -
P Al a3 o QF ete YA vk,
7o - .

A AN 7k O3RN BEe 97A A

SEEEEESE)

= =
qet sppoler | A2 PAREA | QA E3

ey 915 WA | Aot 374 &

HE 5 AR lste] AlegtiTtie o]
ojuf T8l Z Aol gl AoE AzbEn



129

VL f-eluet 719 AA o] A

A
-

!

4

A
T

<E VI-3> AZEAMHMEe ZQlof whE Al

I T B e I
NG ~NENR N NH N NH
= o o o F o
o I I T o 3 T T or
® €5 €2| 88| g8
nh,ray o3 oS < o3 [leJiaN]
™ N T~ ~ T~ N ™~ N N
E No Njo No No No N No N
wT o o o o o o o o
o 3T T o 3 AT T o
= o 38 NP =X =5
&3
X < A o X < A
x| 28| 28] 84| 24
TRl ww| ®®| wE| PP
W = 2 Jr 3T I ;A B
= 7 gl | 88| &5
% 4 4 4 4
= | g4 g4] g4 g4
=) FE| FFE| FFE| T F
o w T I LI LI
i 55| B3| BE| EZE
H_vO Sy M o M Lo o
PRI W W
Z |2E8|288| 88|88
e 2 R S
o | ow oy o ol
CI [ o i i
X D X =

- O] TH2002).

PN
A4

28 :

A A

B

. EqiAE 7194

359)

o))

1o eyl oA

O

2=
T

T
o

)=

= 8

o]

B/

SERRE

g 719ASAAE =

g 735 AEold ol9jo VTS ZAR

(]):]]

2]
el

=Y
z
Bo

!

oA 7]

fau
.Z:l

the

Tor

e

v}

il

A Al

!

A

]

SHA 714

As

Mo

3|
S|

olt}. 7}

SAA7E AR TR

t}. o]E H|wWalH <F VI-4>oA BE upe}

ki3

A= 7he] Aol 7k LAY

2t



130

<E VI-4> AZEME 2 &olifie 7Y A 2|
Z=MgoH|m

T E AEAGAE A
F AETAELNA e T Aol - AETAET
- WA A B LA e GTE Afel)
AR ZANNFA B 25TPN (LN EE
Az | 74 o))
- B) 9| A AZIHLA A Fpol)
RGP ABIHGTH Fo))
. Z—]l'%‘ §—l._rl:_ %)‘\_]- J,]. 63:,_1}\]%4 = Od:ll;ﬁ ;<].o]
AR AN IS, BTN (DNE EE o
74 o))
AR | - iR PIAREAAA G LAA Ao
(A4E P FAEIHIANAY Ee FTH Aol
CAEFIEIHGTH Aol)
& SHT [ HE EE S e

<GE VI-3>ollAM Hi= upeh o] AddAd 7198 eAIA o] 24 &
= OIRE AEEaIH93~99%) 0] 2L vl Al Al & 2 A4S
FREHA~7%)E dHoz vnjg 02 vepgrh =3 <3
VI-4>ol| A B ule} o] A|i-7|27l o] 7 a7 Y fn]Ads
o tigk FHAo]dd, FaYfALEe] FRlufA] B 7 Fhee] FAkE
= a2 AL AR AAEAG HAlolAaTe] B Fe-E X
staL QlojA & AAY] Zheols A4 ol oz AL 53
& R iAo FRIA =T ETA = el 1] AE
Alstar AG3A 21e] REANE FAIShHE o] A olgke HA

o S-guetel 7|97 =d=EHeEtE A & A=t A=
ohd A Aol thigh gallo]A R QIS AleFihe A &
< A= Aztdr:



VI vl 71 AlAlele] AA 131

o
2
oo oo
i

fr

2l

£
>

A

N

>
12

u| F'-?L
o

9

)

ok

3
oL

2

4
1

Stk

m=2e] AAGAAEE IRC Chapter 6(AZ2dA) <t 1o ek A)
372 (Federal Tax Regulations)$! AAGAITFR o= FAE o] 3
ow 300 HolRof| Y= EEFelth ofol| Blste] F=re] VHH T
AlAlE ICTASF TCGA® E3t=] o] glom 40¢] Ho]A|of] Efs}tt.
EE 34 89 £ 9<59] vlaste] Az B3PS vludd

S gt 79 1% 2 e Beolghd & Aol7t 9 A

ook & & Qg Aoltk, mlFe] AL} Fe] Aol
Aol B 29 WEE TESe] e ok} 2ok

7). DAL AN B 4

nl3te] AAGHAE AATLE E AATA LR AL
2 94 2PEE ARGATFH) £Fo] glov] o|F A ot

= 2t
§ 1.1502-9 AZA=2]=43} 7 3k=(Consolidated overall foreign
losses and separate limitation losses
§ 1.1502-11 A7 A5(Consolidate taxable income)
§ 1.1502-12 7N B A AS(Separate taxable income)
§ 1.1502-16 B3H](Mine exploration expenditures)
§ 1.1502-17 3)AIA 2" H (Methods of accounting)
§ 1.1502-18 Aja25A(Inventory adjustment)
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§ 1.1502-21 ZA<=(Net operating losses)

§ 1.1502-22 AAAE<=2)(Consolidated capital gain and loss)

§ 1.1502-23 A 4:A-8 A=) (Consolidated net section 1231
gain or 1oss)

§ 1.1502-24 A2 71533 (Consolidated charitable contributions
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§ 1.1502-26 A4 ul 34l (Consolidated dividends received
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§ 1.1502-27 AZA]F8) 384 (Consolidated section 247 deduction)

§ 1.1502-78 YAl AF3A|=(Tentative carryback adjustments)

§ L1524 3 3 7k Sl gk /g Percentage depletion

for independent producers and royalty owners)
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3} 2t
sA02 719G AAA D A5 7k A<o) - (Surrender of
relief between members of groups and consortia)
s403 A<=olZ e 935t thAl7Fs¢k 5 (Amounts which may be
surrendered by way of group relief)
SA03A A4=o)H 9] 3= (Limits on group relief)
s403B s403A9 A4 2] vl & (Apportionments under s403A)

SA03C AxAD 9] Ag=o) A (Amount of relief in consortium case)
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provisions)
s171A 7198 Y W 2F=2] 2)#|(Notional transfers within a group)
s173 7198 W = F=2(Transfers within a group: trading stock)
sI75 719- T &SR0l o3k A8 zFxke] 7] A (Replacement of
business assets by members of a group)
s176 7198 & W) 2R2ke] A7}k (Depreciatory transactions within
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(Dividend stripping)
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IRC section 1504(a)(5) AZARAIRD B #peJ4 =4S 74
37 913 2]

§ 1.1502-21(c)(D)G) P GAAGFA T a3 ALFo] FA A3

§ 1.1502-75(d)(3)() FFH5l g 74l

§ 1.1502-15 WSl thgt 7EGAIAI A= 721(SRLY limitation
on built-in losses)

§ 1.1502-19 2= 7A14 (Excess loss accounts)

§ 1.1502-20 AgAFAY] AR e AAGARTozRE 9] o]g
(Disposition or deconsolidation of subsidiary stock)

§ 11502-45 g A4 e 2EeA9 Al Limitation on
losses to amount at risk)

§ 1.1502-91 QA GAI-Gl thal A32=xe] A-8(Application of
section 382 with respect to a consolidated group)
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§ L1502-92 =45 &4k the] A1 2715 (Ownership change
of a loss group or a loss subgroup)

§ 1.1502-9B A3RE AZ4skE == 3= (Consolidated section
382 limitation or subgroup section 382 limitation)

§ 11502-H Aj2o] AadAlFEe] FAH<l0] B 75 Al3Rxst
A 9] #8-(Coordination with section 382 and the
regulation thereunder when a corporation becomes a
member of a consolidated group)

§ 1.1502-% AAGAAT e &5 ToNA ogsl= 92
T2 (Rules on ceasing to be a member of a consolidated
group or loss subgroup)

§ 1.1502-96 71€} 713 (Miscellaneous rules)

§ 1.1502-98 AR Tl thk A38332] 2-8-(Coordination with
section 383)

§ 11504-4 F2RIFRFH, 54, AAR, 718} o]of fAks A5
Aol 2] (Treatment of warrants, options, convertible
obligations, and other similar interests)

§ 1.1561-1 F7HAIAA] B fEo] A4 FA|¢] £ (Disallowance of
surtax exemption and accumulated earnings credit)

§ 1.1561-1 SdAMN 1 B3k F52A4089 9] A $HLimitation
on certain multiple tax benefits in the case of certain
controlled corporations)

B NG GAA N E w|=2] AAGAAE] Hlste] thekst
A AT Aol WA E 9 o|dd A 24|39
A4S T UATh 4 ICTAMA Y] Aol Ash A3
WATES SAH o 2tk

403D BIAFH21 9] Aé=o])AH(Relief for or in respect of non-resident
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companies)

SAOBE =121 a2 &0 M (Relief for overseas losses of UK

resident companies)

04 o)lFAFHIe] AL A A K Limitation of group relief in
relation to certain dual resident companies)

SAB 71T 2EHRARL FAlol] AALAIHLY &Rl SF==
745-2] A<0]Z(Claims relating to losses etc of members of
both group and consortium)

sA06 71HR-TY] A& Ao ALRAIY K e 799
ZA<=0)A(Claims relating to losses etc of consortium company
or group member)

sA07 719D AEe|d bdE ZASE T 1o B4
(Relationship between group relief and other relief)

410 TR 7198 T ALA Yol AF3)ALe) = (Arrangements
for transfer of company to another group or consortium)

sA11 F5-2-8-2] njA|(Exclusion of double allowance)

413 A4&9] &l Al (Interpretation of Chapter IV)

Hgk =

h

B3 TCGAIA st e Wi eli=e]e o)A
A FIPBA TS o 2

SI7T7TA 719589 7HY A 29 AR-AI K Restriction on set-off of
pre—entry losses)

s177B 2&3 7193w 7H) A o]59] AdAIAIZK Restrictions on
setting losses against pre-entry gains)

s179 71878 TN A gEs= Hel(Company ceasing to be member

of group: post—appointed day cases)
SI79A s1795}0ll A A sh= =919 7198 E W &3 Reallocation

within group of gain or loss accruing under section 179)

ry
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s179B A& ZPatell digh 7193w o@ribA| o] A8 A
(Roll-over of degrouping charge on business assets)
s181 B4 ol oA s17991 )3 71:kA1e] A (Exenption from

charge under 179 in the case of certain mergers)
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Fash olE EASHH tax 7ELE]r eyt F=e] Ao A
°ﬂ*1u AEUAE g Foll= ZF HelEo] MEASRE AlargH

Ao)7] il 13 AEe] 9 gk
IRC Chapter 6 Subchapter A. AZAGA|H ] Al
§ 1.1502-2 AZA| M 2] 2 (Computation of tax liability)
§ 1.1502-3 AAFAA| Y -FA|(Consolidated investment credit)
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§ 1.1502-4 A4 )= Al B34l (Consolidated foreign tax credit)
§ 1.1502-5 78449 FH-(Estimated tax)
§ 1.1502-6 @AM M| FA| )5 (Liability for tax)
§ 1.1502-43 945K AEA)(Consolidated accumulated earings tax)
§ 1.1502-47 B8R 3ol v BABALY] AAHA)
(Consolidated returns by life-nonlife groups)
§ 1.1502-55 AZ@ZAIREe] A S (Computation of alternative
minimum tax of consolidated groups)
§ 1.1502-75 AZAGAM A4 2] A|Z(Filing of consolidated returns)
§ L1502-76 AW 1e] AR (Taxable year of members of group)
§ 1150277 ASAE 913 552 23JAFe] ti2)(Common parent
agent for subsidiaries)
§ 1.1502-79 7WEGA AFE A= (Separate return years)
§ 1.1503-1 Al e] Alxka F-(Computation and payment of tax)
§ 1.1561-2 2AMslelg-He] 24 (Determination of amount of tax
benefits)
§ 1.1561-3 -7HA 7 2] vllE-(Apportionment of surtax exemption)
§ 1L1563-1 S5aAdG 1 77398219 9] (Definition of controlled

group of corporations and component members)

2) EXd A o E&POf| &5 #F
o] AAFAA =M= tEolx] EAsks Biek o] w4
Aol wet 2A3IALe] A5 wstel] whe} AESAL =49 7|27}
A3} B&PE FAsH== sh= 7o) et 9o Aol Aol
Me 71EHos AEAANES AEska 7] Wzl 233 A
o] Aot
§ 1.1502-30 54 722 9 F4dl ek 71%7H(Stock

basis after certain triangular reorganizations)
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§ 1L1502-31 2ol 72524 5 2ol thigk 71527kl (Stock
basis after a group structure change)

§ 1.1502-32 FA=A (Investment adjustments)

§ 1.1502-33 MFA YodE(Eamings and profits)

§ 1.1552-1 AIFd Y= (Earnings and profits; E&P)
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<Abstract>

A Study on the Feasibility of a
Profit—-and-loss Transfer Model of
Group Taxation in Korea

June-Q Lee and Jin Soo Kim

Group taxation regime should be introduced in Korea in order to
mmprove the international competitiveness of corporation, because most
of OECD countries have been introduced it. From this point of view,
there 1s few assertions that raise an objection to the introduction of
group taxation regime. Most studies have rested their proposals on
premises that the consolidated return model of group taxation should
be introduced, because it emphasizes the unity of business conglomerate
and it 1s introduced in the major trade partners such as the U.S. and
Japan. Although there are several reasons that group taxation regime
1s not enacted, the most important reason might be the complexity
of a consolidated return model of group taxation.

Thus, this study reviewed the feasibility of a profit-and-loss transfer
model of group taxation as an alternative proposal of the consolidated
return model of group taxation. The consolidated return model of group
taxation emphasizes the unity of business conglomerate, and has
theoretical advantage because it can handle such concepts as the
aggregation of tax benefit, deferral of gain or loss of intercompany
transactions, and investment adjustment. On the other hand, the
profit-and-loss transfer model of group taxation permits the corporation

of conglomerate to offset of loss against profit as the tax incentive



system. In terms of the reflection of the economic substance, the
consolidated return model of group taxation has more attraction.

In terms of simplicity, however, the profit-and-loss transfer model
of group taxation has more attraction. The provisions of statues in the
U.S,, Japan and Australia that introduced the consolidated return model
of group taxation are about hundreds of pages and they comprise the
complicated provisions of the prevention of tax evasion. On the other
hand, the provisions of statues in UK. that introduced the profit-and-loss
transfer model of group taxation are about thirty pages. A great deal
of the provisions are about the consortium group taxation and the schedule
system for the classification of income.

In the case of the introduction of the consolidated return model of
group taxation, the expansion of tax revenue and the reduction of tax
revenue are counterbalanced through deferral of gain or loss of
Intercompany transactions, investment adjustment, and the aggregation
of several bounds except the reduction of tax revenue through the
offset of loss against profit. Thus, if the profit-and-loss transfer model
of group taxation is introduced and the offset of loss against profit
is prescribed, the reduction of tax revenue seems to be not so large
as the case of the consolidated return model of group taxation.

In this study, if we admit the fact that the profit-and-loss transfer
model of group taxation is not so different from the consolidated retum
model of group taxation in terms of the tax revenue and is legislated
easily, the profit-and-loss transfer model of group taxation might be
adopted. In addition, this study reviewed what kind of provisions is
necessary when the profit—and-loss transfer model of group taxation
is introduced.
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