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ɘǶǏə 
 

Ȍƾ<òŸ7(5<Ȗƞ<ƼȢ:3�5<vǤü 
 

�Ƅ� �ñ 
 
 
� šǀ<ƪƨ=�8<L�9éÓSȖƞ<ØFŉƩBȌƾ*OòŸ7*OC �

SǤ�Oĳ��N7(5�ǎâ<ĲĢȌƾ:��5�Ȗƞ<ØFŉƩ:Ʌ*OȌ

ƾ<òŸ79OȖƞ<ƼȢ���9OéÓ:Ɲ)O�SǤü*O%76�O� 
� Ȗƞ<ØFŉƩB<Ȍƾ:3�5�ŕš6=�/7�>ĲĢƾƈ 33 ť��0ȓ
ƐĲĢ7=�Țƞ<ȓƐɫ...ɬ:LOĲĢS��17ùHO�0ȓƐ1=�ƈ�:
ùǢ���P5�9��šǀ=��OȖƞ:3�5�ġŦ�RP5 /ȓƐ<Ŵ

Ħ:7MRPO%79"��OȖƞ7J<Ĳşǥ7<Ʌ�<ì¾�Ɲ)O7 �

J<ƼȢ�Ɲ)OÌĘ<ĨȜS°Ũ(5�Ȍƾ<şƓS³Œ*O7��ĳƈS7

O%7=6 9��7��ÞɓĬȑSI7:ȒȏSǱ��%<Ǥ�ŔS7O%7

�6 O7*O7�ȓƐ<ŴĦ=ĤǶ69"9N�J<�RN:���<ÌĘ<

ĨȜ�L@ĭŶ:ç4�5Ȍƾ*C �8���³Œ'PO%779Q��šǀ

6=�0ȓƐ198ƈ�<ƟȊJ�Ƹƈx<òǏĜė:��RM+�ǐƾǥ7�ǐ

ƾǥ�Ĳş*OȖƞ7<Ʌ�<ì¾S?Q"ØGI<7(5�ƼȢ7��ŴĦS

Ɵ�O%77*O� 
� ǎâ:��5I�Ȗƞ<ØFŉƩ<Ȍƾx<òŸ�ƈ��M=ŗƳ:9M9�

7��ƒ6�ÔŶ<ÞɓƙƇ��O7��O�ǎâ<ĲĢƾƈ=�ŕš<ĲĢƾ

ƈ<Ɓƈ6�N�ǎâ6=�¶ùƈ�ÌĘ&7:�´:ùHMPO98Ǆƈx<

ǯǁ�L@ǵ³�<ǯǁ��O%7�M�šǀ6=�Ȗƞ<ØFŉƩB<Ȍƾ<

òŸ�Ɲ)O�8���Þɓ792/©�ƨ9ÌĘSÌNx$5�8<L�9é

Ó�Ȍƾ<òŸ6�O7³Œ'P/��ǤĮǶǒ=8<L�9I<6�2/�S

ȏ)O�šȏŐ6=�ǎâ6Ȗƞ<®°*9R1Ȍƾ<òŸ�Ɲ)O�8���

Þɓ792/©�ƨ9ÌĘ7(5�ŭėȘ��wash sale �L@§aY_ǃëN
SÌNx$O�%PMÌĘ=�Ȗƞ<Ƹƈx<ȓƐ��O��ȓƐ:çà*OȖ

ƞ<ØFŉƩ:þ*OȌƾ�Ɲ)9�ɘwash sale �L@ŭėȘ�ə��O�=�Ȗ

ƞ<Ƹƈx<ȓƐ�9���ȓƐ:çà*OȖƞ<ØFŉƩ:þ*OȌƾ:Ƭě

*Oƾȕĺ�Ɲ)Oɘ§aY_ǃëNə7��ƒ6�vǭƨ9Ȍƾ7=ƥ9O�%

PMÌĘ:3�5�ƛǱ<Ìĵ�7=ƥ9OǷŔSŇƵ(�ȌƾƜȏSŃǂ*O

%7:L25�ȓƐĲĢȌƾ�īù*O�Ȗƞ<ØFŉƩBȌƾ*OòŸ<ĬÙ

«ûS�2J�ŗM�:*O%7�ŠĞ'PO� 
 
第一部 Wash sale 
� ǅvȶ=�wash sale �Mŉð�Ɲ)OéÓ7µĢ�Ɲ)OéÓ6<Ìĵ�<
ɘɎəþƻĨ7��ÞɓĬȑSçĄ7(5�µĢ�Ɲ)O wash sale :3�5<
ǵ³�Sǔ�(�ÌĘ¹Ġ6ǐƾǥ<ǖƎƨ9ƙƇ�ì¾(9��*9R1Ô)
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Ȗƞ��ş'PǙ#5�O7ȅ�'P�O7��ǻƒ�MǤüSƌHO�9��

šȶ°=ƈøȏÎ 181 ĉ 4 Ñɘ2017 ďə51 ɑ6§ǳ(/� 
� ǎâ6= I.R.C.	1091 :LN�ŭėE/=ş�Ȅ·<ȓƐ:LNŉð�úƛ
'P�Ƙù<ŠɄ«:�ȓƐ(/I<7úȜƨ:Ôv<ş�Ȅ·�ÌĢ'POé

Ó:=�J<ŉð<ŅɈ=ȉHMP9�vŔ6�ÔŶ<ÌĘ�MµĢ�úƛ'P

OéÓ:=�Ƙ:ùH�9�/H�J<µĢ=ȌƾS�#O7Ǥ�MP5�O�

(�(�wash sale :�#OŉðŅɈ<×ȉ<ŮĻ��úƛ~Ǣ<y6= wash 
sale <¹Ġ6Ô)Ȗƞ��ş'PǙ#5�O7ȅ�'PO/Hŉð=úƛ'P
5�M+�(/�25ŉðŅɈSȉHOC 69�%76�P>�wash sale 6
µĢ�Ɲ)OéÓIÔŶ:�µĢ=Ȍƾ'POC 69�7��O�I(P9��

%<L�9��ş*OȖƞSëÆ(9�M�ÔřŠ:úȜƨ:Ôv<ȖƞSÌĢ

*O%7=�ȓƐJúƛ7��O��ȌƾřŠ7(5ȱ±0Q��� 
� I.R.C.	1091 <¶ùȮƽ�M=�ȬȵȒ�=ŭėJş�Ȅ·< wash sale �M
Ɲ)Oŉð<ŅɈ:LNȌƾĲĢ�ƏĂ(�?�5=ƾË�ƏĂ*O%7SįĦ

(5�/%7�ȋFÌPO�ÔŶ<ÌĘ�MµĢ�Ɲ)OéÓ��N�JP�ƾ

ËƏĂ:39�N�O%7�*9R1�µƟÏǨĨ�9�EEƋ�/0Q�ŉð

SƟ�5µĢSƏĂ',O%76ȌƾĲĢ�ƏĂ(�?�5=ƾË�ƏĂ*OÏ

ǨĨ:=�ƪ�Ö#MP5�9�2/� 
� J<ƜƠ=�ŉð�Ɲ)O wash sale <ƘĨ�3EN��Ȗƞ7ǐƾǥ7<Ǘ
@3 =ìRM+�ǐƾǥ=Ȗƞ:þ(5ÌĘ<¹Ġ6�x�Ns�y�N7I

Ô)o_Y:'M'P5�O%7��Ȍƾx<ŉð=Ɲ)Oɘ7ǐƾǥ=~ę*Oə

%7�:3�5��69"�:ưƪ(5�ŉð<Ȍƾx<ĬÙJšȜ:ç4�5

ŅɈS×ȉ(L�7ȆF/�M6�O�%<Ǥ�Ŕ�M=�µĢ�Ɲ)OéÓ:

ưƪ*O�å=ƝEP9�� 
� �:ưƪ(/~ę:þ(5�ǵ³Ĳ�8<L�9³ŒSǱ��SǤü*O/H

:�µĢ�Ɲ)O wash sale <ǵ³�Sɟ�ŲȀ*O�%PM=F9�ǐƾǥ�
ÝÚɘcommodityə<ĘƐ(SÍ#O¤ƗòǏx<å�Sȝ¥(�J<å�SëÆ

*O77I:ĘƐŕ�LN¤6�OÔŶ<òǏx<å�Sȝ¥*OI<6�O�

Valley Waste Mills v. Page et al., 115 F.2d 466 (5th Cir., 1940)=òǏx<å�
<ȝ¥7ëÆ�Ôř:ǱRP/���Harriss v. C.I.R., 143 F.2d 279 (2nd 
Cir.,1944), aff ’g 44 B.T.A. 999 (1941)=òǏx<å�<ëÆ7ȝ¥�ǱRPOé
Ó:=ëÆ�MĢMPOËƩSǐƾǥ=�ļ6 9�%7�òǏ6ùHMP5

�/���Corn Products Refining Company v. C.I.R. 215 F.2d 513 (2nd 
Cir.,1954), aff ’g 16 T.C. 395 (1951)=¤ƗSȶ°ƨ:ƍǊ*O��6�2/��
*C56�µĢB<Ȍƾ=ëÆ'P/řƒ:ǱRPO7'P/� 
� %PMǵ³�6=¨ȫ(5�¤ƗÌĘ A 7¤ƗÌĘ B ��O7*O7�A 7
B =�/7�ĨȜ�ɖ�(5�5I�´�ƚǄ<I<6�O7Ǥ�MP/�A 7
B 6Ƙģƨ:ƥ9O<=ÝÚ<ĘƐŕ6�2/��A SëÆ(5 B Sȝ¥*O7
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��ĘƐŕ<±Ŝ���ÌĘĲ<Ǹ¸6Ʒ)MP5�OɘValley Waste Mills ��ə

��ǩƠ:Ǳ�%7�6 OɘHarriss ��ə�:ɅRM+�A 7 B =´�<I<
6�O7³Ƶ'P/�A 7 B �J<úȜ7(5Ôv6�O7³Œ6 O�:3�
5=�JP.P<òǏ:�#OÝÚ<ŏȻ�ÌĘ<ƬĳŔě�ǥ��ů�L@Ę

Ɛŕ�ǤĮǶǒ7(5ľ$MP/ɘCorn Products Refining ³Ɔə� 
� ¹ȧ< wash sale <ƘĨ�:ưƪ*O7�ȓƐ(/I<7Ôv<ɘȾŪJƿɖ�
Ô)7��ĬÙ6əŭėSȓƐ<ƫĠ:ÌĢ*OéÓ=�ȓƐJúƛ7��O��

ȌƾřŠ7(5ȱ±�S�Thomas L. Evans, The Realization Doctrine After 
Cottage Savings, 70 TAXES 897, 901 (1992)Sǒţ:ŲȀ*O�Evans =��ň
:�#OĶȚ<ǘǙĨ:ɁF5�I.R.C.	1031 <ȱƟS�#�OȖƞ:3�5=�
�ň6=9"ëÆ7­ĶȚ<Ĝė6ǱRPOÌĘ:3�5I�wash sale ptp
SȱƟ(5ŉð<ŅɈS×ȉ*C %7�'M:�ëÆs­ȝ¥:�#OµĢ7

ŉð<ƧƝ<þƻĨ:ɁF5�µĢ<ǟĕCIǱ�C %7S~ę*O� 
� (�(�ĶȚ<ǘǙ7��ŐǾ��ĶȚ��E0ƍǊ'P+ǘǙ*O%7SĬ

Ù*O<9M>�wash sale :3�5=�Ă9"7I�I.R.C.	1031 <ĬÙ6<
ĶȚ<ǘǙĨ=Ƿ¯,9�7ħRPO�ȫČ�wash sale :��5=�Ȗƞ<ɞ
ē<ëȗɘëÆ7­ĶȚə�ǱRPO�Wash sale :��5�ÌĘ<¹Ġ6ǐƾǥ
�úȜƨ:ÔŶ<j^]nr:�O%7�L"ĽŊ'PO��%P=ǐƾǥ7Ȗ

ƞ7<Ʌ��ÌĘ<¹Ġ6ǘǙ(5�O7ƾƈxȅ�ÏǨ�8��SǷOI<

6�25�Ȗƞ<ƍǊ*9R1ƛȼBìRO%7=Þɓ:(5�9�7Ǥ�MP

O�ĶȚ��E0ƍǊ'P+ǘǙ(5�O%7SŮĻ7(/µĢ�L@ŉð<ǟ

ĕC7��Ǥ�Ŕ=�wash sale :J<EEÌNȤG%7=6 9�� 
� 'M:�I.R.C.	1091 7 I.R.C.	1031 =�7I:ŭėJş�Ȅ·:3�5Ƙ
´9Ìĵ�S*O��J<Ǥ�Ŕ<ŔÖ=Ʈȩ6�O7ħRPO�I.R.C.	1091
I I.R.C.	1031 I�ŭėJş�Ȅ·=ĨȜ�ƛȼ:ȥ�%7S~/OǶà7(
5�¹ǥ=ÌĘ¹Ġ6Ô)j^]nrS�19�MȌƾx<ŉðS¯*%7<û

Ř'SÄĪ(�Ġǥ=�ň6ŭėJş�Ȅ·SÍ#ÌO7��%7=/7�Ôƿ

<I<6�25IƛȼÔǇƗSÍ#ÌO%707ȅ�(/7��O� 
� µĢ<µƟÏǨĨ=�ǵ³�:��5��ň�ëȗ�S¿´*OmpYktp

7'P5�O�ǎâ6=��ň7'POéÓ=�I.R.C.	1031 �ùHOƘù<Ȑ
Ƕ�SF/,>�ÌĘ�MƝ)OµĢE/=ŉð�ȉȑ'P9��J<vŔ6�

ȗň�7'POéÓ= I.R.C.	1031 =ȱƟ'P+�Ȗƞ<ëÆ7J<ëÆ(/
I<7Ôƿ<ȖƞB<­ĶȚ7Ǥ�MPO/H�Ç¸8�N�ÌĘ�MƝ)Oµ

ĢE/=ŉð=ȉȑ'PO�Carlton v. U.S., 385 F.2d 238 (5th Cir. 1967) 6=�
ǐƾǥ�ÌĘ6 I.R.C.	1031<Ƕ�SF/*Ôƿ<ȖƞSȓƐ(�ÌĢ(/��
J<ÌĢ(/Ȗƞ=ÌĘ<Ȫ}6�Ŕě�ǥ�MÍ#Ì2/ȼȿSƟ�5ǐƾ

ǥ�ÌĢ(/I<6�OéÓ=��ň�ȗň���Þɓ792/�Carlton ��
6=�ÌĘ<¹Ġ6ǐƾǥ<Ȗƞ:þ*OǖƎƨ9ƙƇ=ìR25�9�7ȅ�
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(�O6�Q���JP�x:�ÌĘ<}Ʉžɉ6ƛȼ�µƟÏǨ:92//H

:ǖƎƨ9ƙƇSǩƧƨ:ì¾',O%7�6 /ƒ�ưƪ'P/7��O� 
 
第二部 株式貸借 
� ǅ�ȶ<ƪƨ=�ŭėȘ�:��5ŭėSȘ(�#O%7=�ŭė<ȓƐ�*

9R1ŭė<ØFŉƩ:3�5Ĳşǥ<ìŚSòŸ7(5ĲĢȌƾSǱ�Ÿ�

79O7ƜȏxǤ��O�:3�5�ǎâ<ȒȏSǔ�(�R�â<ƾƈ:�#

OȓƐŴĦB<ƵÜSĢO%76�O�šȶ°=�ƾƈ÷ 574 Ñ 117 ɑɘ2015
ďə6§ǳ(/� 
� ŭėȘ�=�ƈğƨ:=�ŭė<ƋșȘ�7Ǽ'PO%7�vǭƨ6�O�E

/�ǖƎƨ:=�ŭėSĲş(5�O�vřƨ:ĲşSzǶ7*Oǥ��J<Ʉ�

JPSĤǶ7*Oǥ:Ș{(5�Ôv��<ŭėSěȇŠɄǖȮĠ:Ȧȴ(5I

M�%7SǏ(5ŭė<ĲşŷS�ǥ:ȓƐ*OI<7�RPO� 
� ǅvȶ6ÌNx$/ wash sale 7�ǅ�ȶ6ÌNx$OŭėȘ�7<Ȱ�=�
Ȗƞ<®°<şƓ<ŗƳ'6�O�Wash sale 6=�Ȗƞ<®°�ŗƳ:ɞßɘë
Æ7­ĶȚəǱRPO<:þ(5�ŭėȘ�*9R1ŭė<ƋșȘ�:LOƼȢ6

=�ŭė<Ș�#7ȦÆ�ɝßǱRPO� 
� âƾĐWXh\Vd:�#OȜƦĥǈ��ɘ0ƘǏ<�'P/ŭ·Ș�ÌĘ:�O

ƘǏŷőǇ<Ȍƾx<Ìĵ�1ə:LP>�ŕš6=�ú½x=�ŭė<Ș�#</

H<ƼȢř:�Ș(ĳ:þ*OȌƾ=ǱRP5�9�L�0��%<L�9Ìĵ

�Sƫń:ùH/úùƈx<Ǹù=öä(9�7ħRPO� 
� ǃëN:�OÃǑƾ:3�5<ǵ³�6�O Provost v. U.S., 269 U.S. 443, 
450 (1926) 6ȧCMP/ŭėȘ�<ùė:ç4"7�ŭėȘ�:�#Oŭė<Ș

(ĳ=�ǩĈ�Ĳş*OŭėSȘ�#</H<ƼȢ<ř:ȓƐ(��Nĳ�Mŭ

ė<ȦȴS�#Oř:´<ŭėSœ/:ÌĢ*O�%<Ǥ�Ŕ:ç4"7�Ș(

ĳ=�ŭė<Ș�#</H<ƼȢSǱ�ɘ1 ēƪ<ȓƐə%7:L25�Ș(�#

Oŭė<ØFŉƩSúƛ*C %7:9O�E/��Nĳ�MȦȴ'POɘ2 ēƪ

<ȓƐəŭė:=�I7I7ǩĈ�Ĳş(5�/ŭė7=ƥ9OÌĢ�ɔS�#�

�şŠɄ=Ȧȴ<ř�MɃó*O%779O� 
� 1978 ď:¶ù'P/ I.R.C.	1058 :��5�Ƙù<ȐǶ�SF/*ş�Ȅ·
<ƼȢ:Ɏȉȑɘnonrecognitionə<Ìĵ�S{�5�J<ŭėȘ��MƝ)OØ

FŉƩ=ȌƾxǿǊ:ØH9�%7�ùHMP/�I.R.C.	1058(a)=�Ƙù<Ȑ
Ƕ�SF/*òǏ:ç4�5ş�Ȅ·SƼȢ*Oǐƾǥ=�J<ş�Ȅ·SòǏ

x<Ǣ½7�ň*Oř�E/=J<òǏx<Ǣ½S�ǐƾǥ�ƼȢ(/ş�Ȅ·

7Ôv<ş�Ȅ·7�ň*Oř:�µĢIŉðIȉȑ(9�I<7*O%7Sù

HO�Ôv<ş�Ȅ·7=�ƿɖ�L@ƧǱǥ�E2/"Ô)6�Oş�Ȅ·S

��� 
 %<Ìĵ��9'PO<=�ş�Ȅ·<Ș�#�(1)ƼȢ(/I<7Ôv<ş�
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Ȅ·SƼȢǥɫȘ(ĳɬBȦȴ*O%7SùHO�(2)ƼȢǥ:LOş�Ȅ·<Ș
�#</H<ƼȢ:óEN�ƼȢǥ:þ*OÔv<ş�Ȅ·<Ȧȴ6ǕROŠɄ

:�ş�Ȅ·<Ĳşǥ�Í#ÌOŷµSş*O*C5<µõ�ȸěJ<�<°ȸ

:ƬǇ*Oȼɔ��ƼȢǥBŋĴRP;>9M9�%7SùHO�(3)ƼȢǥ�Ƽ
Ȣ'POş�Ȅ·:3�5ŉðSǴOo_Y�L@µĢSĢOŸ�SƏM'9

��7��Ƕ�SF/*òǏ:ç4�5ǱRPOéÓ6�O�%P=�òǏx<

Ǣ½���ň'POş�Ȅ·7ƿɖ�L@ƽē:��5úȜƨ:ƥ9M9�%7

SƳ�*O/H6�O� 
� ŭė<ƼȢ:�#Oŭė<ŷµ<ƼȢ<ǻƒ�M=�ŭėȘ�7qjÌĘ<é

ɏ:�#Oŕš<Ȍƾ:3�5�Ź<%7�ĽŊ6 O�ŭėȘ�:Ʌ(5=�

ǎâ:�#OŭėȘ�<ȒȏSÈƖ*O7�ŕš6=�(1)�Nĳ:LOŭė<®
°SȉHO%7:3�5�Ȍƾ<ǻƒ�M<ŲȀ�º�MP5�9��(2)Ôƿ�
ÔǇ�Ôŏ<ŭ·<ȦȴS�#OéÓ=Ȍƾ(9�7��Ìĵ�<ŮĻ7(5�

ƿɖ�L@ƽē:��5úȜƨ:ƥ9M9�ŭė8�(<�ň6=úƛ�9�

7*OǎâȖ½ƭǸ¸ 1.1001-1 ť(a) :ɖ�*Optp��zŐ<ȌƾǸǋ7(
5łƟ'P5�OL�:ħRPO�7��ĽŊ�6 O� 
� qjÌĘ:Ʌ(5=��Ê�ȁȽǱqjÌĘ��ɘŧ�ɗ³Ďİ 20 ď 3 Ş 12 ŕ
ȼǰsÝ�³� 1290 Ñ 32 ɑ�Çýŧ�å³Ďİ 19 ď 4 Ş 17 ŕ³�řè 1986 Ñ 23 ɑə
<³Ƶ:3�5�qjÌĘ�¡·ȍȯ:Ț*O7�� ɏSȺǹ*O7�š��

6ǱRP/qjÌĘ=�ȼȿȘ�7ş�Ȅ·Ș�7��´�< 2 3<ÌĘ7ŵİ
'PO�å��2/7Ǥ��O%7�E/�ŕš<³ŒŔƈɘƈƨĜėSȺǹ*Oə

7�ǎâ<³ŒŔƈɘqjÌĘ6=ƪƨƗ6�Oş�Ȅ·< ownership <ƼȢ�9�/
H�ş�Ȅ·<ëȗ6=9"ş�Ȅ·Sĺ�7*OȼȿȘ�6�O7*Oə76=�JI

JIǼȹ<ãÐ�ƥ9O%7<ɞƒ�ĽŊ6 O� 
 
第三部 ボックス取引 
� ǅwȶ=�I.R.C.	1259 Sŕš:ǔ�(�Ȍƾ<`VlrZSƆHOǶǒ6�
OȓƐ7ɅȬ4#5Ǥü*O�šȶ°=ǅ 40ßŕƾƲǂț¥ȲȏŐɋɘ2017ďə
7 ɑ6§ǳ(/� 
� ǅvȶ�L@ǅ�ȶ6ÌNx$/ÌĘɖæ7�ǅwȶ6ÌNx$OȐÌĘ7<

Ȱ�=�ƈƨ9ĬÙ6<ȓƐ<şƓ6�O�Wash sale �L@ŭėȘ�6=�7
I:ƈƨ9ĬÙ6<Ȗƞ<ȓƐ�ǱRPO%7:þ(5�I.R.C.	1259 �Ǹğ*
OȐéɏ6=�ǐƾǥ=��OȖƞS�ş*OƙƇ6�J<�ş*OȖƞ<�x

�N�L@�y�N<ÏǨĨS9"*%7Sƪƨ7(5�J<Ȗƞ:Ʌ*Oco

gbUhòǏSǝǗ*O�JPK��ǐƾǥ��ş*OȖƞJ<I<<ƈƨ9ȓ

Ɛ��O7=Ǿ�ɍ��E/�J<L�9cogbUhòǏ<ǝǗSȖƞ<�ş

7Ǘ@3#5�Ȗƞ<ØFŉƩ:3�5<Ȍƾ<òŸ7Ǿ25L��8��=�

Ĥ+(IŗM�6=9�� 
� §aY_ǃëNɘshort sale against the boxəÌĘ7=�ǃëNSǱ�ǐƾǥ��
ǃëNSǱ�:�/N�N5Ɵ�/I<7Ôv<ȖƞSúɊ:Ĳş(5�O��

ǩȡ<Ĳş*OȖƞSƫ1:ëȗ*OĬħSI/9�éÓS���I.R.C.	1259
<¶ùE6=�ǃëNSǱ�ǐƾǥ�ÌĘ<þȔ7*OȖƞS�ş(5�O�8
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��6�Ȍƾ<ćƥ=9�2/�(�(�§aY_ǃëN=�Á9OǃëN7=

o_Y�ƥ9O�§aY_ǃëN6=�ǐƾǥ�Ôv<ŭė:3�5 long 7
short <|Ŕ<j^]nrSş*O/H�Ȗƞ<�ɔ<ì¼:��RM+��N
/ȖƞSëOř:�ÌĘ6ĢMPOȼɔ�ùEN�O�3EN�§aY_ǃëN

SǱ�ǐƾǥ=��N/ŭėSëOř:�Ċé:�#OJ<ŭė<�¼ :ĝɐ

SÍ#9"9O�%<ƙƇ=�ǩȡ��ş*OŭėSëÆ*OéÓ:Ǉ(�� 
� I.R.C.	1259(a)(1)=��x�N(/ȼǰj^]nrɘ appreciated financial 
positionə<ëȗSǱ2/7F9,Oɘconstructive sale��y6=0F9(ëȗ17�
�ə7 =�J<j^]nr�F9(ëȗ<ŕ<§źĊé��6ëȗ�ȓƐJ<

�<�şSǕ�'PO�<L�:�ǐƾǥ=µĢSȉȑ*OI<7*O%7Sù

HO�ŉð�ƧƝ*OéÓ=�I.R.C.	1259 :L25=ȉȑ'P9�� 
� F9(ëȗSǱ2/7'POÌĘ7=�I.R.C.	1259(c)(1)�ùHOȐÌĘ�*
9R1�ǐƾǥ��x�N(/ȼǰj^]nr<Ƕ�SF/*ƙƇ6ǱRPO�

Ô)E/=úȜƨ:Ôv<Ȗƞ<ǃëN�Ô)E/=úȜƨ:Ôv<Ȗƞ:Ʌ*

OƬſƨ9īù£šòǏ�L@�Ô)E/=úȜƨ:Ôv<ȖƞSĘ Ɛ*/H

<¤ƗE/=¤ƐòǏ6�O�I.R.C.	1259 <ƪƨ=�ȫČ<ëȗ7§aY_ǃ
ëN=ÔŶ<ǖƎƨ»ũSI/M*%7:ưƪ(5�%PMÌĘ<Ȍƾ<`Vl

rZSvǫ',O%76�O�ǐƾǥ:LOÌĘĜė<Ȳķ:Ʌ(5Ȍƾ�}Ǆ

6�O7��ĬÙ6�I.R.C.	1259 =Ȍƾ:�#O§Ď:Ț*O�I(P9��
(�(�I.R.C.	1259 <ȱƟéɏ6=�ǃëN6ȖƞSëOř:=�ǐƾǥ<Ĳ
ş*OȖƞ<ȓƐ=ɘĂ9"7Iƈƨ:=ə9�%7�M�Ȗƞ<ȓƐSçà7(

5�ş*OȚƞ<�ůì¼S7M�Oúƛ~Ǣ7ǚęɅ��Ɲ)�O� 
� I.R.C.	1259 <ȌƾŔƈ=8<L�9ƒ6úƛ:ƵÜS{�O0Q���ǐƾ
ǥ7Ȗƞ7<Ʌ�<ǻƒ�M�úƛ:Ʌ*O�ǳƨ9ǵ³�Sŀ�ƫ*7�

Eisner v. Macomber, 252 U.S. 189 (1920)6=�ŭėȸě��2/7(5Iŭ~
/Oǐƾǥ�ƈ�:þ(5ş*OƸƈx<µƩ=ì¾(5�9�<:þ(5�

Helvering v. Bruun, 309 U.S. 461 (1940)�L@ Helvering v. Horst, 311 U.S. 
112 (1940)6=�ǐƾǥ=JP.PĖƗ<ÌĢJµŢ<ƑŠ:LN�Ȗƞ:þ*
O ǐ ƾ ǥ < o _ Y � ì ¾ * O � E / � Cottage Savings Association v. 
Commissioner, 499 U.S. 554 (1991)6=��ň<¹Ġ6JP.P<ĸěȘ�#:
ØEPOƈƨŷµ�ƥ9O%7�3EN�ň<¹Ġ6ǐƾǥ<o_Y�ì¾*O

%7��ȌƾSƝ+C ƜƠ7(5ŗƳ:ȧCMP/� 
� ǣ25�I.R.C.	1259 =�ǐƾǥ7Ȗƞ7<Ʌ�<Ɔùƨ9ì¾�*9R1J
<Ȗƞ:þ*Oǐƾǥ<o_Y�ì¾(�9"9N�O%7SòŸ7(5Ȍƾ

SǱ�7���œ/9ưƯƒSI3�Ƹƈx=Ȗƞ<�ş�Ǚ"�*9R1Ƹƈ

x=ǐƾǥ7Ȗƞ7<Ʌ�:ì¾�9�ƙĭ6�Ȗƞ<ØFƩ:Ƭě*Oȼɔ:

3�5ȌƾSǱ�I<6�O�M�Ȗƞ7ǐƾǥ7<Ƹƈx<Ʌ�=�ȌƾɅ�

<ǤĮǶǒ7='P5�9��E/�ƈƨ9ȓƐSȌƾ<òŸ7*O<6=9"�

ǐƾǥ<j^]nr�Ɔùƨ:ì¾(5µĢSĢMPOƙĭ:92/%7SȌ

ƾ<òŸ7*O<F6�O�M�µĢ7ŉð<Ìĵ�Sþƻ:*OĤƕĨ=9"�

�ú7(5�µĢ�Ɲ)O�ŉð�Ɲ)O�6ÌĘ<Ȍƾx<Ìĵ��ƥ9O� 
� I.R.C.	1259 :=�j^]nr�8<ƽēì¾*O%7�ĤǶ�SŗƳ:ùH
 P9�2//H:�Ę�/ǜ�DTJN(5�O7��Ȍɓ��O�J<�7

(5�Variable Prepaid Forward Contractɘ�y6= VPFC 7ǳȂ*O  ə��O�
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VPFC 7=��x�N(/ŭėSïȻ:�ş*Oǐƾǥ��J<ŭėE/=JP
7ÔǇ<ƛȼSĀŦ<�Oŕ:¤ƐòǏ:�#Oȗ�ĳBĘ Ɛ*%7SǏŤ

(�J<Ęň�:�¤ƐòǏ:�Oŭė<ƛä<�ɔ<ïȶ°SÅř:Í#ÌO

òǏ<%76�¤ƐòǏ<ƆƎŕ:Ę Ɛ'POŭė<ŏ=ƆƎŕ<ŭ�:ç4

�5ì¼*O7òǏ6ùHO<�ªæ6�O� 
� Anschutz Co. v. Commissioner, 135 T.C. 78 (2010), aff ’d, 664 F.3d 313 (10th 
Cir. 2011) 6=�ǐƾǥ�ĶȚȽǱSƬĳŔ7*O VPFC SǱ��Ǐ 10 ďĠ<
ƆƎŕ:ǐƾǥ�ĶȚȽǱ:þ(5J<ř<��:ĥ)/ŏ<ŭėSĘ Ɛ*

ǏŤ7Ęň�:�ĶȚȽǱ�M VPFC :�Oŭė<§źĊé��< 75%:Ǉ(
�ɔ<¹Ĵ�S�#/�VPFC <ŠɄ}<ŭė<�x�N=�ŝ² 50%Sǐƾǥ
��ş*O%7�6 �JPS%�O�x�N=*C5ĶȚȽǱBċă*O%7

:925�/�E/�ȘŭòǏ�ǱRP�ĶȚȽǱ=ǐƾǥ� VPFC :�Oĺ�
7(5ɒ#¥P/ŭė<Ș�#S�#�J<Ęň�:�Șŭő7(5�Ș(�#

MPOŭė<§źĊé��< 5%:Ǉ(�ɔS�ǐƾǥB¹Ĵ�6ŋĴ2/� 
� Anschutz ��6ǱRP/ VPFC =�I.R.C.	1259 :Ʌ(5 2 3<ÞɓSŇȞ
(/�ǅv:�Anschutz ��< VPFC 6=�Ę Ɛ*ŭėŏ:č��O%7�
M�ǐƾǥ�µĢSĢOŸ��Ž25�//H�I.R.C.	1259 =ȱƟ'P9�2
/�ǅ�:�Anschutz ��6=�ÌĘSǱ2/ř:Ȍƾ*O%7�³Ɔ6ȉH
MP/ŮĻ=�I.R.C.	1259 6=9"�tax ownership �ƼȢ(/7<ȉù:ç
4" I.R.C.	1001 6�2/� 
� ǅv<Þɓ:Ʌ(5�I.R.C.	1259 <ƪƨ6=�ŉðSǴOo_Y�L@µĢ
SĢOŸ�<|ŔSð2/%7�Ȍƾ<ƜƠ6�O%7=�Ǆƈř<Ȓȏ�Mŗ

M�6�O�ŉðSǴOo_Y7µĢSĢOŸ�<|Ŕ�úȜƨ:ÌNɈ�P9

#P>F9(ëȗ7=9M9�/H��x�N(/Ȗƞ<ëNĳ�í<ǥ�ŉð

SǴOo_YSÌNɈ"��O�=�Ę Ɛ*Ȗƞ<čSƬěƽē:ï "ȃù

*O98(5�I.R.C.	1259 �ùHOǶ�SR+�:í('�*P>�VPFC S
Ǳ�ǐƾǥ= I.R.C.	1259 <ȱƟSûŘ:ßȳ*O%7�6 O� 
� ǅ�<Þɓ:Ʌ(5�I.R.C.	1259 =�ȓƐ<şƓ:��RM+µĢSȉȑ*
C řSùHO�3EN�Ȗƞ< ownership <ƼȢ7�J<Ȗƞ:�OµĢSō
ǉxȉȑ*C `VlrZ7S±NɌ(5Ǥ�O%76�vù<Ƕ�SF/*Ȑ

ÌĘ<úǱřSµĢ<ȌƾřŠ6�O7ǩ¼ƨ:F9(5�µĢSȌƾxȉȑ*

O%7S¶ùƈ6ŗƳ:(/ƒ:ĬǢ��2/�I.R.C.	1259 =�tax ownership
<³Œ6=þĥ6 9���6Ɗ O7Ǥ�MPO�I.R.C.	1259 =�ÔŶ<ǖ
Ǝƨ»ũSȯİ*Oƥ9OÌĘɖæɄ:�#OȌƾ<`VlrZ<+PSǼƋ

*O/H:¶ù'P/I<6�N�µĢ:Ȍƾ*O`VlrZSŗƳ¾*O<F

6�25�tax ownership <ƼȢ:=Ʌ{(9��I.R.C.	1259 SȱƟ*OéÓ
=�J<ÌĘ� I.R.C.	1259(c)(1)�ùHOǶ�SF/*�8���3ENǐƾ
ǥ�Ǳ�ÌĘ�ŉðSǴOo_Y�L@µĢSĢOŸ�SðR,OĨȜSş*

O�SƳȉ*P>ȠNO/H��ű<��<�úSȈǓ:ŲȀ*O%76 tax 
ownership �ƼȢ(/�8��S³Œ*OĤǶ�9�� 
� I.R.C.	1259 =�Ȗƞ<ëȗJ<�<®°�MƝ)OI<6=9�µĢ:3�
5�Ȗƞ<ëȗJ<�<®°��OéÓ7ÔŶ<ȌƾSǱ�7��ŔÖĨSƵ(

/ƒ6�Ȍƾ:�#Oúƛ:ɘƸƈƨ9əȓƐ��O%7�ĤǶ�8��SÞ�

�#O� 


