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[FU&IC

TRA)AERE (DT T7 20 7]) oBiflid,
K&, HEIF (federal). M (state). Hb i HIf&
(municipal/local) ® AT — I 5 Z & BT
&bo ARTHET 2D, HILOPIERE AR
B * izowTTH B,

IO NI AR, K& ENAR
G E ESMRREMBLL ICDIT L LN TE
b0 F 7o IR F 2 E N R A EREL o
Ax. O AW A 448 (PHC tax=Personal
holding company tax). @ E N % 4% & i B
(AET=Accumulated earnings tax). @FAV K

WNIEBREIRABLD 3 o0 Dh b, Fi2, HWHOELR
ESME PR AR O A, OB L EAVE T2
&8 (CFC) Bt/ 7 v 7 A~ ~ A T v xbfihi
"2 & @ESME A RBLH / AREDRER (L3
NUEBD b b,

ARGTIE, HIBLE (WERAZE /IRC=Internal
Revenue Code [(LLF [IRC] & w9.)) Lo
WRARERBUCR AT T T 5. 2B (R&K 1)
23T 5 O AT 8L (PHC tax) & @Rk
GB (AET) (&, EANE NS0 5 NHBE fR ARk
BThb. —H. O VRFNTRARER . JE
AR 22 5 NIRRT H 2™

k1 ARTE TERICRAE & TR ERE R L2 ZIFREIC L 5 2 JER EOMEITIEE I B AL AW,

k2 FEL . HBILRD T DRECBT 22y 7 A « A T VIRBIHIOBZE — S EEE I 2 RN SRR
HIEOREZ Hif LT — ) KFHad&use 17 52, ok, DONEO 2017 FREED CFC Bl DOWTFEL
<dy Aktdhal TBIABIEARMZ (B oRd) (FXrl, 2018 48) 620 HLL MBI,

%3 hTUTRIRERE (TCJA) T, WEEANCH T % @b R a2 R TN (world-wide taxing
system) M HAEENEFIFX (71U MU 7IVEE T /territorial taxing system) AT L7z, TOBITO—
BRE LT, HilcxENR RSB O TCNEE AN OF 217 SIS LT E /8% 30 /OB | 2%
Fifs (i) IS LT, AEDEN GHEM) BV UEAKTICHY - @i Lzt D& An L, —Hib s
URCYRERE (EISVEARERRRL / AERRR /one-off deemed repatriation tax of foreign earnings). @R L%
kLR (repatriation tax) ). ZHMT % C LICix> e 10% L FAAARESNE T24LT 1986 FELUIED R
HLRFI4E (accumulated earnings & profits) <L T, LUROBIHRT 1 FIRO BT S (2017 F 11 H 2 H
FIEFAFE 12 A 31 HRFROD &5 5K EW T O RBIERFIRANNG) o HARNZIBIEE, OBEH
SEMY) FEERTEHHE) DX S RREIEEICIE 15.5%. @IERIEE (FELMHICHEEINTVS T —
) i 8% @ B AERD I ERANI AATHE, @IS ANC A EBIAHESROEMAH O . TH D (TCJA 14103 £ic
K BUIE IRC 965 5%, See, IRS, Questions and Answers about Reporting Related to Section 965 on 2017 Tax
Returns. 2. 7w 7V (Apple) #DFE. WS TEIRT B AT 2 AERERTEIOMAEEIE. #9380
ERLV (1 F)b= 100 FIET, #73JK 8,000 EM) ICDIF2EDLHALNS,

k4 EAHGE RO 3. 9 TICIFEFIRAREAD IR T L RHE RIEPRPE IR & NI B I E (RL
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(E&1) FEFOETBREFHIEL

OAWFT 2B (PHC ta0) |

[ Emaeems | 5 | @mmaen (AED

| R R

BRI E B RAMER DT WIEIR L TS558
| ety - et mt
| b oo TR cR

- | @CFC (HETRIMVEF2AEBTD) Bl / 2w 7 A« AT 5]
[EI S PR B |

OESVRERBIH] / ARBERB (L3 - LERED | b T 2 TR TR

1 EFOENASERERHDEE

7 A A OFEFREABLHN BV B EINEFIEA
Zh 0% ERRREABHNE, © [ AW &4
B (PHC tax) ] (IRC 541 §&~547 %) £ @ [
PREBL (AET)] (IRC5314~5374%) Lp 2>
Pokeb, TNOHOBRERBIMNL, LEERIIC
. IR PRICEEI B (penalty tax) Zifd 2
ST DA EET & & DI IEANFELLH (entity
theory) (ZHEWVEANLMADRTj &R [ &
it (double taxation) | ZHEET 52 LIlH b
LExhB*,

7 A ) A OFEFRE B TIE. BMEAL Y
FEADBS LIRS ZEAI SRS
%o TOBEABOBG | EHOFE (FltE) 25
AR E IR Y S NAHAITE, ZAESICS 5
CAEAFBASRE SR V= VIl > TV, D
FO, [ZEHBEB] 27OV —NVELo>TWVD,
& ZAH NSRRI THEAN (&) %
WHT 5 GEANZR DI X MBI, &5 Vid,

BN (&) 25 [FHEOLOOE B LEN ]

bRVOIIBG EBROFE (Fli) 2. MAICE
BETHOTNTICHRT 2 &, HAKRTORRET
MBS NI TOMBHRY EXON D Z L%
b0 DX BRBMERE D RO A
M A A8 (PHC tax) | % [#R&BL (AET) J
BT LN T W5,

—75 @R RFWHERRRABLIE, FAL KRG
A5, W RKGRIEARME (endowment(s)). PIEBEH &
(reserve funds) #¥Z T3 I & ZMEE L,
BARE BB ENT AP ELIE L THRIRE
(T - B2 - g A XY IVT 4 7% EO return) 12k
LT 14%DOBIHIBL (excise tax) ZIET 2 b D
TH5H (IRCA968 4= a TH) o

2 AMIFRESHH

NI T A &4 Bi (PHC tax=Personal holding
company tax) (&, AT [EAEDIZL D
FBLILEE | (SR IS 5 72012, (RE2) 0O -
Q@R OFM & F /T E BN /CEN R R

HIRA /private foundations) O ANERRRZ RGN NS FHHEIC S E B2 T2 D DOHIiIEE (excise tax on failure
to distribute income) ZFL T2 (IRC4942 5%). #EL <&, i THKLASENGBREORE] (O,
1992 4F) 222 HLLF, #tim [ 5 2 TR E T2 b - T IEE RN HARLH ~ 2018 477 X U A IEEFI 2
s AEBIHISUE DB LR (1)~3)) AIEAN 2018 49 HSLI NS, Lich > T EREICHAIER, FATK
ENER RN, 1Rk B b B IR O KHEHICH Tz 2 LIRS NS,

* 5 e U7 AU A OEIAFIREGEDE) (eEmiL, 2017 45) 222 HLAF, #liEh NE AR RSB
DHKIE ) PR PERR G 75 (2013 45) . Hlidm AN OREHBIHIE D HRILE ) B RALHIT
7% 15 70 LIRS, Available at: http://jti-web.net/archives/category/kikanshi, iz [XIa © 4R
ERIAFI ~ K OMERER iz 5o T ERBHIZE 4 5 (2018 4) FrlZI,

%6 BRI, CTEADIHMIE (earnings and profits) ZHMRTE 3, WA 5 &, ANFTEEHREL (PHC
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(BE2) AWFAIBSUHORHES (2 DDEE)

| OFRAFHEME (gross income test) | e

TIEN /CHENT, HEFICE T % B RE RS
(AOGD 1255 TARTTA 2L (PHC fiTfs) | O
FEM 60%LLETH S,

<+ [PHC frf3) & &, #&
B E . ARSI
Wz E S LB

| @KkF5HE (share ownership test) | —

AN /CIENT, HEERTHT 6 A AHOWd N
DRFRICENT, 5 AATOMAMEI KD, thilo
50%8D (EHEI MO REEN TV,

(B&3) ABFRERHFS PHCFAS) &IX

(BF4) N\MFBESHROFERZE

OfdY., Fl¥ aAvYIL7 o (FERERD, 4 (annuities)
@FR (rents)

@Y. i, HRAhHZa1Y VT«
@FEREICH M ZaAYIVT o

OFFfdmE 7 ¢ )V LEHH (produced film rents)
ORI K B 2HEE E OfF

DN AR

@PERISRE B DTfF

IZLTw5 (IRCH5424%aH),

O - QRH OFEME 72T & L, EHEE
DRFER—ED NG 2% & T S h
LR & BT (FliE) 2HRFICHLETIC. &
HPERICER - B LT BEE, JERML DO AR
i A & 4T £+ (undistributed PHC income) (2
LTy lE O3 ABLE I HEIC, 20% OB
THENMBEZ T 50 BARARIC, AWAIASHBE
(PHC income tax) (& HEB T ROBETH %0
1 TAWFrESAR®E (PHC Ff8)) &R fEIh

A (KFE2) o [#Fr2k#E (gross income
test) | 1281 % 60% DL 125 E ) o FHEME O
ATHRL R ZD1E,. ZOREEITBIT D AW
A &AL (PHC i) (2 h 7 % AR BiT 74 (taxable
income) TH»5 "7,

[ NPT A &4t (PHC Fif% /PHC income)

FRBIATTS (taxable income)
OHEFRIENFTERL GEAED

$§ XXX, XXX
[X X, XXX]

OIZEAS 4585k XX, XX X
ORIEBFERR XX XX X
O Y < (XX, XX X)

OlflER %4> (consent dividend) [X X, X X X]

ROBNFTE 2417 (undistributed PHC income)
$ X X, XXX
HIRAESHIR (PHC tax rate) 20%

HHANEER (PHC tax) $ XX, XXX

Lld, BEHEHEORIER —E D N FIR IR
M7z Tk Ehs, (R&3) L) =iz
83 (IRC453 faH),

2 AWFrERBOSEAE
N A S4B (PHC tax) &, A (&th)
DIBIFAFIZ BE DDA - OWE DT 21T 5
729 A THESINS (IRC 541 4%) o I,

(HE4) OEBYTH 5D,

HiRL o NI 486 (PHC tax) oRTH
W, B R & e B RGBS T A AL TS
(undistributed PHC income) ®#FF& L. #RFE~
O XIFER L4 ITOER (DPD=dividends paid
deduction) b, L7 T, AWIIA &
(PHC) ZHTIXEHHAETH, REIC TR
LA fibh Tl AREHEB (PHC tax)
BRNDZENTED, Sz b e AW

tax), & SICRRERI(AED IE LLC(ARIAH) D K 5 7% STEAR/ A= FF—2 0w T EIREHRIR T E &R0 %
AR —RFEEER "1 WRNTH D, T, JFEFEN. R, EaRRati EE/EHNTHS,

* 7 D UIERICWO AR, Z OIBIFIC BT %38 #%EH S (AOGI=adjusted ordinary gross income) T 5,
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AR (PHC tax) O 2881 % 7291213,
Ko E NPT A X4 A (undistributed PHC
income) 2SE¥ W/ % KEEF T, HIICEH Y %E
HI) ER D Do UL, BREICH LTk
LM 2§ 22 L2k, REERRBETOMAP A
ZREDLINLTH D,

Flid, FEERTHI ALY 2,
LD, FEENISINZDDEALZEINLZ L
B, ROBAMPA SHP15 (undistributed
PHC income) #JEHMi§T 5 &ATE 2, 72721,
FEENOBBEED 20% 25 LR E % 5 (IRC563
% b ),

3 ARFIESLHOMER

[ NP4 434 (personal holding company) |
T[S = Y F N R T VTS ==
Sl EANEANE (k) RodE AR o 1
DT ZV. HLFTH, HWHEBiE IRC) Lo
WMED1>OTHb, bOEO [HES] & &
HEOMETIERL, BiELOMETHLD LB
TWab,

AN 4B (PHC tax) (&, #IBME AT
MBIANE A SN/ M0 ST 5o Wik /
CHEN (&th) T APABOMAMREIZL > TH
3, OB EBROFE (G 2R4E
BN (&) IR, ABiNEL $5R250nT
BN (&) ZEHTAILEZDICIEICH S

COANWFTA LB (PHC tax) 13, Ak, 1
NI O RSB EABFE LD b 40% DLk
DI o TR, BEERD BB & l#E 3 5 7
DEMIIEHEERA S8, ZofliEE &t

(BE5) BREWOPEZBHEZRET S

LT LI E~ORKELTRIIONIZE VIR
DD 5o

LI WA, AT 248 (PHC
tax) DOIRIZHR o 72T RICHIIT 58
RaB (AET) O#HANL» 513505 (IRC
5324b I 1%5),

3 BBREH

ERENTKT 2 A RERL (AET=Accumulated
earnings tax) &, HWIFIZBIFTSE 220H % EN
BREHRD12THsD (BEKS5)-

FI O RER (AET) #lodb &, WL
I (IRS) & A (&th) B [HEODHOD
A LEM (reasonable business needs) ] b
ZVOIZL b ot BElEHEE (FliE)
ZEMETICHERTREH B2 2 & 1%
A (&) WCEHELTw L EHART 284, %
La fLBL M H Y (tax-avoidance purpose)
THBOBIENTH 2 LHEwE L. W HEEBIT
(¥
L 39.6% OB (M AF B O R EBIER]) (7272
L. b7 ¥ 7BHISH T 37%I25] T ) T, &
N (&) WCBERREB TE 5. &b, 2003 FFi
IERLE: (Jobs and Tax Relief Reconciliation Act
of 2003) ZDMOYIEBLEIZ L Y. 2003 4F 12 H
31 Hfg. 20% TifEBishiTw b (IRC 531 5:).

R 2 M 2 % B R Ay [5i3E
DI=DDOEILENE] BB B0 L) PITONT
. EHNE LCBiECTH BN (Sth) s
T BT LR T WD,

% (ATI=Accumulated taxable income)

| BEeHE (AED) | — | e - St / 2300 - SEABA RO S, BEETI T R XTI 5 WA - —
EEHRBABIRIEE (272 L. AWTTH 2L /PHC BIOTIS L 755 5 OZERS )

| NWFrA =B (PHC tax) | — | VEOENKRED, SHITRE A NI & 2 0 8, Big| E%F)
RS Z ITER L. HBELEZ (30 B D72 < 72 O RRIE I 75 5 B AR 12
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oz E,n, A (&) F FIRIEACE
G flio THEDIRRW A D ) FIoE A %
THhbH, Lol ) HEREITV, AT Z M
BEEBUEND L,

MRS B (AET) &, AMArA 2480 (PHC
tax) EIFERL D) MREOFUICHSRL CHEHA I NS,
T bH AET (& HI ML, g (closely
held corporation) T®» %%, AHXHTH %0
ED) DT, BHREAN—RIZEA S B
Ao TWah, LAL, BlSIZIE, AET O
M, 2L oG, PRHRE TR SN, A
L9 % NIRRT 2 2 & I A HICHE T E
LHgEHtTH %,

BRI, BADPEEMETRIRT & 2 BENH
BREEZEIZ 25 75 BV (7272 L. Afssedid A

(M&6) BREMDTHEEEREN

(Personal services corporations) (Z2W Tk 15
JIFWV) Thb, TOEEFEREFHTHIUL,
WS CHED DI R LB D B 2 IR
SHERLRIND, BEFFREFL L, wbiX
[FEREHERR] LV b, B0z 5 &, AR
PR 2 B 2 CRENCRREEZ R AT
¥t AET O %2 s %1213, BHili 20w
LCZEDRLENZFET 2 UEE D S,
1 BREROEREH

B (IRC) b & RARER (AET) I,
FHIE LTI RTOEMENSHET SN S, 2D
BHEMAEZNH T2 L, (BFK6) OLBYTH
% (IRC 531 4 - 5325%).
2 BRESHOFHEOLHEHA

M4 B (AET=Accumulated earnings tax)

OB (AET) OHIY

‘AET & BN GFERINSENR EZBRS . DLFHT,)
MRSV UFREOR: S 2175 T e R HN eI,
WA Z T B Lic kb, ZOKIICH DS HTHERIO
[ELEEAE R S VORI E 2R FIHE N TV R EIEH
5T LHHMNTH S,

*AET O HIE GENBZEOBFI IR NIRRT 25 T3
H1BE (penalty tax) | 209 T & TH B, Lizh-> T,
AET 13, FET (self-assessment) /7 XOMFI Tld 7
<, MERAARG (official assessment) JTROMBITH %,

@ AET o JH 20t

< AET &, EAD. ZOHE X 23tk A O Atk
FICHENZFERIO THIBLEEE (tax-avoidance
purpose) ] T. &V EEFHIN TV B5EEICHEH
TN,

< AET (&, BAOHEICH YT NI, HBAD THED
7DD EERLEE (reasonable business needs) ] 7%
A 784 (accumulated earnings) DFHMGREIN S
LB,

< AET (&, BAOMTEOHICHBRECEHE NS, 50
iz %L, AET &, DEOBIICIRE 1 5 S
(closely held corporation) T 2 h, /&< —HO¥E
I 2l E M B B2tk (publicly held corporation) T
HBEM7ZEMDT. FEHEND,

GHIBEEE Fhvids & TN Tt

< AET &, B XOMBITIERnizdic, ToFt
HREIE L. hOH G 2R OHEXF TR0,

< BRBT (RS) &, FIEADL SIS NTiE NTERE
OERZIE L. MBI S NI2EADRE
FIZBWT, ZDEAND THED 2O
(reasonable business needs) | Z#8Z 7z BEEMER SN
THEH, ZHRHEOE LD ITDN TR &l Lz
B OEBRE ENTREEHEICH LT, @ OEARIRE
BHBRICHIE 20% T AET ZERE L. A IEZEORBHm
o) #9zc i,

« CORFRAEICIE, AT BB R D H SRR I X
% (IRC 6601 2:bIH 4 5),

MR & N7z AET (&, WH O H 5 RSB & 13 9&,
FEAD, BINUTHNT 2 X3RO ENS, T OIKEE
WHMUMC ARG GICE, Fan TR TR T B 2 &I
5%,

@RMEHBHITE (ATI=Accumulated taxable income)
DYIE

< AET &, EANDOEFEFORRABATG (ATD 1CH
DWCEREEN S, ATLIE. LA OMWHE OFRBIF 7z,
ZOHENWET BEMFEOHMRIC T 2 7zdic, SN
BLOMESOME (Adjustments) Z17-o THEI NS
BHTHB (RC 525 %%, WHEARINI § 1.535-2),

CATIRUEIC H 72 0 RN RELIHH O S bFixb 0%
B3 L. WwEREAL ENTZWECYFEONE., 58
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WREETH S,

deductions) MEHHND,
G4 (AEC=Accumulated earnings credit)

REOVREHLE TS,

#D

DWW 1577 FIV) Z2AE LsIWzaf (BEEED

I E NI RIBEADING, FEIEAS - FEIHER ORBAR
KSR OINE, 10% 2 # 2 THEWA & N s
M ERRDANEE, AR NFTGBIAROIEL, SR S EHD

T LI ATTEEICH T2 - T FREERR (AEC=Accumulated
earnings credit) IR YDA (Dividends-paid

FBREIER (AEC) 1. XD @), (b) D5 BLFhm

(@ #ABUT (IRS) DIREFTI3Fan LOBMIT MFHD
TeHDEPRIAENE | 2 FIINICRITR T E 2 & LTca#i (52

(b) AR R DR IRBIR SN S 25 5 RV (Fe72 L,
NI EEE N (Personal services corporations) (<

© MEEDTDHDOEPUNLLENE) ZBIHIC T 2 % 84

CHEANE THEDS O G ENLEE (reasonable
business needs) ] H3d% % W RBFHIC DV TIE, AET D
NS SR END, e, 2575 Fb (TzE L,
NI HEE N (Personal services corporations) 1<
DT 15 /7 RV (IRC 269 580D A - 280 5.0 A)J L4
WTHhIUL, HEINIC THEDOTDOEHNLEN ) &
D, EN5 (IRC535%:D cIH2 F),

c =77, 25 F FOVORBIRZEA 558I1ICE Y A —
AR PO AUA KRB L UCERBI O 5 L 5%, T
b, ATIOIRICH > Tid, THEDDHOEH
A Dhd B LIl E N (RED. H7zld 25
JRV (15 5 RV (BISEA/ £—T—3—) DV
NIREVTORHN, PBREND T LIk,

s B, THEDOTDOEMIREE] N0 E
IMICONTIE, FRIE LT, MiBiE Tdh 2L AR
ANV AT = o = R R te S N QAT

ZEANDOEAEDBURERBI (ATD) 12H25WT
s (IRC 53245 atH). ATLIX. HEAD
WHORBIN 2, TOHEANAET S EYEE
OB T 7212, KNG, WS 0%
(Adjustments) #1fTo CTHEHEESNLEHTH S
(IRC 525 4 b IH, W HAHAI §1.535-2),
4B (AET) #x, HIBEAFABLO R
BN = ZIWE - ME R E LB RRESEL L,
LB Y % 8 (Dividends-paid deduction) %8

(M&7) BREWH (AET) DOFFEAZE

R4 (AEC=Accumulated earning credit)
DEFEAELTIVT, FHE SN R RRBTE
(ATI=Accumulated taxable income) 283 %
M TEMHE S NS,
BireBl (AET) ORI 2 MBICHRY
e, (BR7) OLBYTH b,
3 "TEXDROOEENLEMY &iF
BMIREB (AET) o & %% [RRABT
% (ATD ] OREILH2D ., [FHEDOLODOEH
2 (reasonable business needs) | 2%% %

HBIATS (taxable income) $ XXX,
GOFEEIHE (Adjustments) (XX,
RIS (Adjusted taxable income) $ XX,

OZ BB 4726 (Dividends-paid deduction)

(XX,
ORAEEER (Accumulated earnings credit)

(XX,

BHRHBINSE  (Accumulated taxable income) $ X X X |
HREHIR (Accumulated earnings tax rate)

FREHI#T (Accumulated earnings tax) $ XX,

X X X
X X X

X X X
X X X]
X X X]

XXX

20%

XXX

EENFHIIOVTIE, FEFTHERTE %,
RMOREA 25T Fv (1577 BV o JEpEdE
Brff / MR EERATL D BRI WIEAILE S
Tt EHEEBROFTHFHENE VR 5,
72720, [HEDZDOEPIRY LY
BH DM E ) PITONTIE, FEHI & LT,
WMBLETH BIENUASVIET A2 ETEEZHE D
LR oTWD S, MBiEIcL Yy, [H
KOO DEHNLENE] & v ) AHEER
SERMAFT AEINII L TE T v,

*k 8  See, JH. Rutter Rex Mfg. Company Inc., v. Commissioner of IRS, 853 F.2d 1275 at 1285 (1988).
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AU BB BREBREFRES |

(HM&8) (HEDLHDEBHHEME] B

it pYaWrsvae==10l]

« SHEREER AL DR RE

- R ORI S
AR L D 7= 8 D

e B O IR A
- BRI - DT O L !
ﬁ':ﬁ > g&ﬂ%&?ﬁ&%K_
- E O MR O ENC BB B athia, R
e IR TIAE %
- ORI DB B R S DB LicED
AT BRI O 7R & K (R

o

HBIRHFHETH T > TETVD [FHEDD
DEIN LI ] OF Wb D F R %15
Fae, (MEX8) DEBHTHDH",

LA, AREH (AET) &, PEmBi s
KXOMBITI % MARBITXOFEHBL L LT
HEALINTNE Z L0 6. Z OB IR IR
MENRTFER S RN,

4 BirEWH (AET) EFHRA

913 4R ICH A S 7= AR &R (AET) (IRC
531 4~5374%) BXUZDHiH TH 5 1928 4
i A (Revenue Act of 1928) 104 5= a T -b JHIZ
HWIREPBIE 5 45, 1B1E 10 58 XL OMBIE 16 41
S U BTRER D& 2205, FEDYTHbNT
Who HWIHIZEIFS &, (KIFR9) okBYT
Hbo WITNLHEDHEATFINTn5,

®x9) BREW (AET) EF

Eie/N

QYA V7 LA L 3w AREHEME (1933 4) *M

@~V L) U 5T 3 POV RS
(1937 ~ 38 4F) *'2

ORVIAVERINZ/E I WA Sy SN | 7 e Far i -2is
(1940 4F) * "

@/ RNT— MGG o NERAE B R
(1969 ~ 70 4) * '

®T7AT 7y T I &RE (19724~ 754) *°

4 FLhITKFAISRERRY

FANE K2R PR B, 2018 4E 1 H 1 HIC
WiAT S N7z b T v TR (TCJA=Tax Cuts
and Jobs Act of 2017) TH 7z BNz B4
FANLREDS, WA AR (endowment(s) ™ '
MBS PR (total reserve funds) 44z TWw5 2
LERMEE L, #A L LR S NI AR LG
LR RgE (FT - - e, Y VT4 2Eo
return) (2% LC 14% OHEIBL (excise tax) &
Py (IRC4968 S a ) * ',

Gl BROEEHGE Y —7ry M LIET
IR PRERBL AT M S 7225, 2O RICIE. &
HTHLEITORRBF v 82 % 8 v 7 ANA
7y (EBHAT) OXHICHNTT, #EZ2-5
DV THAIIE L RRREE R % HES A I,
AR RBRIROBE NS 7250 H 572, Wb [

* 9 BEDLULIEMBE DR RICHENZ LEN D S See, J.S. Ball & BH. Furtick, “Tax Law: Defining the
Accumulated Earning Tax Case,” 72 Florida Bar Journal 28 (1998).

* 10 See, Commissioner v. Acker, 361 U.S. 87,361 U.S. 91 (1959); Ivan Allen Co. v. United States, 422 US. 617,

626 (1975).
* 11
* 12
* 13
* 14

* 15 Ivan Allen Co.v. US., 422 US. 617 (1975).

Williams Inv. Co. v. U.S., 3F.Supp. 225 (1933).

Helvering v. National Grocery Co., 304 U.S. 304 U.S. 282 (1938).
Helvering v. Northwest Steel Rolling Mills, Inc.,, 311 U.S. 46 (1940).
Novelart Mfg. Co. v. CL.R. 434 F.2d. 1011 (6th Cir. 1970).
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RKOFEIIEL S, A - Sk g o
BTIEFVRP R VFOOY L o Tnd, M7
T DOFEDFE 2 T 572012780 — v 2
By EH5 Frvou— 285 CEET 5,
BT 5 AELINITR BRI 72 B D 5 %
BR 5. TOWRMEFBIZ, FARE BT S AAHRM
ZEZ L. RFEOEAMEIFELE LR, £ h
B UL HEIHIERHICR > TW D |,

BWR D L, S OBELIEICB T 58S
(Fefse) o g, TRARISH LT, &M -
IR % 2T 72 2 AR BE & LB DL RIS IR PR R
AL BB IZHTOTIE R, KaEthao
TEEICHIEZ D . TE AR THEFANEOWEHER
MEMIREEERLET LI LTy MLOWRHIRRLT
HEFATHDLEE, H0VIEINMNLHITH &
TBHANHLEIAT T, RERKROHUTE - Wik
2 (educational and scholarly activities) (2 Z{H -
3G (payouts) & X, M - #fF (distribution)
L] v boTHs ",

1 FAROERBEICHT DHEHARDE

HIHREIE, AROWERARE b v 2 5 FEAH
FEIH T 2B H720, (BFK10) L) R%E
EBHR) ZRAEL T,

RAEIICIE, @A A RIC L2 (R
Br) ZHR D5 EICRAT 2 IERMEDP S E
CRHEEAHIC14% THRBTH2ETHRE L
(IRC4968 4t a 3H) * s

CHhET, BRRICHS S, BBERS (0B &
W% A3 % HIRBLEE 501 45 ¢ TH 3 512w ) JEE A
PNASHR (BUT T501e3 Bk v o) &, 4
R PED O B3 B FFEINTHIRFTAREBL (EAFT
B BURITR) 2SI T hdh o7,
7o, TTIRSANAL ST HHAEAOEA,
FHEOLDOEHNLEN (necessary business
needs) %z 2 WA R LTI, #HEPT
BB L L CNE RSB (AET=accumulated
earnings tax) ik XN 5 (IRC 531 &=L T),
LA L. 5013 MfkZ &icxt LTk, S oW
BB (AET) (&@EHR L 25T 5 (IRC 302
ZbIH25)o

SR OBEMSOE TIE, FrisdfBiids] & ki & I
B (BB WM E 500, BKIZy —
bR THETORFIBON G L THZ &
L7 $hbb, BARMEL O NETE R
(accumulation, reserve funds) & & T, FEH
R MR BN IR 5 E U7 RFE GG
) 12 LT 14% OB THHIBE (excise tax)
ARTILICLebITTH S,

2 FAIIKFORNERHRGREFHR

b T Y 7RSS (TCJA) CTHEHA S NIZF
RNEBR PRERBL OB F 1. 2R I2# 5000 £ H %
BRKDIHLIKBETHL, 2O LD Fimno
THh B R E %2 [HEARME] OERLH
PHE 2 BN EDIMELE 2D [TV 5 4 4

* 16 AFE T, lTendowment(s) | 7 [FEARRE] EFERLU THL s DOBEDINIZRIE TOREAREEA A=V L
T TEAS ] LOSIREHWSZDE R TH %, bBAA. DHBETWVIEAMEROLEASE, 7 X

U AHEICWS Tendowment(s)) (&, FAIFETIERW,

k 17 THIHIBE (excise tax) | OMEAS, ZONERER EEEGHREL X, Mih [ H o > TRIRIE @ RN
A RBIRIOEA (1) ~ (3)1 HHIBIHEE 2018 42 9 HELI TSI,

* 18 AT, Ipayout] 7 TEHY « &c) EHGERLUTH L, £z, JERCUIEAN TH BRI K0 EIFEFIA L
MRO > 7 F A MCBWT, [distribution] 7% TS -#81F] EFFFRLTH L MY EIFFERLUEV. £z,

payout & distribution ZZIEFAFETE S X TV 5,

* 19  See, Janet Lorin & Loren Streib, House Panel Questions College Endowment Spending, Tax Benefits ( Oct. 7, 2015).
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7 A BITHV BAEPEREFRIEH

(®F10) FhRDEAMEICKT BRI NDRER

OFEARRPEEARITH U TRRBIT 5% (excise tax on end

rates of 5% of endowments)

CIENGES

@BUTOFRMWIHIE (private foundation) DASKDFHIENDFAKIATISZH (tax on failure to distribute income) (IRC
4942 50) 17555 T TFARDEAMFEDANRDEE » WIZEHEND 5 % A Rafiil g 1 2 FHs DU ks L Hihvia &
NIEOEE YRR RIS AS RIS 15% ORIHIBIZ % (15% excise tax on failure to mandatory spending

ORIz I U TS (eRiR) 2R B % BT S 2 BRI E D 528 U 2 BAFTHT N U CEBIBER TR

ORRD—EDFEARWYFEICH U T ENTFHF MBI U T4 GEE) TRz Mg 2% (a limitation on

the charitable deduction for certain donations to endowments) *'%,

owments)

FA ] OEFE PME 2 BE LM EE B

(FE11) BEAPEOETIEEEFHH

H] (Treasury regulations) & 72IRFEBLIT
(IRS) ®j@E (rulings) 7 &EDOFEHATEN
TBEY, EBENCIIVELZIS bSO RNE
D%, Oz, RMEHLSEOMIC
(EYEEARY/ RPNy (W

(1) RZOERBEE AL
TAYVAIOYE, — KIS, AREED
501c3 HfR D[ FEAR #E (endowments) | & 13,
EDOTIRLVHEO b D% &t [ HE

‘ @K AFEA[ P (permanent endowment/true endowment) ‘
LACHEOEDAEL . HHRE NI TEA+2 O RE,

73T DOREOHEARDERICEN - LT B2 17
D HAI

[ @WIKRAHEA 7 (term endowment) | —@HIRIPIC, JiAs
+ZORE, FETOREOHEAKDOFRIC L - %
IS 3 % TOREAWAE, —ic, WIRSHRIE, Z Ol
FEOWA B TH o

| @HEsEAE (quasi-endowment) | AR IS HT B T &
EEMIC, W, B5E2ZMIET, TOEY - Lo
R & NUCU L HA

WA (total reserve funds) | Z¥53*% 7275,
EAPMEL, TORBIERLTRELGITSH L
THE BBLZRD3IDIH2™® (K1),
T AN A DOFERKOM BRI D VT,
FERRDBY = 7H A MICAET D [FERMB
i 15 & (Annual Financial Report 2018 : XXX

7203 [ AR
(Report of the Treasurer, Office of Finance &
Treasury, XXX University/College) 7 &% &AL
Eh0rsb,

O LABBROMBT—5 % b L2 [HF

University/College) .

* 20 See, Molly F. Sherlock et al, “College and

University Endowments: Overview and Tax Policy Options,”

Congressional Research Service 7-5700 (May, 2018).

*k 21 See, Brace R. Hopkins, “Chapter 11: Ot
Organizations (10th ed., Wiley, 2011).

* 22

her Charitable Organizations,” in The Law of Tax Exempt

EFAGEE LTO Tendowment(s)) & &, FHEMERZIRE L TEH (H1H) LeHENe,»5452HE

29, UL, EBEMICIEIFHEICA, FiteznTIciA Lefize, MaxZicma, sl ~y
VI7YRRTIARN= - I AT 0 (FNERFT 2 THRE) ZTOMOBEMEEDRBES EOREYERE

FEEU/REL Y, TN RERE (total rese

FA /AN Tendowment(s) | &, EEO/NEEES (funds) 5% 2. iz, EFEAEDEA.

rve funds) | 24597, 7z, @fl. RILRFEZETIEHFIRLE
HH D

WREEDERE (RE) EAEENLL —#r S5t ENFHE (giving, donation) 70575 % D ES:

(endowment funds) T2 DN TH 5o FATKRFAIC K o T, MEESEAHEE O

IR ERACE > TR [T & OfEFIESE

s, THERER
THREN TV,
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#HH (US. Dept. of Education). 4k K5
124 F 4 (NACUBO=National Association of
College and University Business Officers), &
Fak A M H A O M IRFE ST A (Congressional
Research Service, Library of Congress). #FFR
BT (IRS) R EVPERFEEREZOMET—5 %
FERL, AFEL TS, NACUBO OF— 4 **
IZ& B &, 2017 AERE ATy AKFAR D AR
OWFRIZ, (BF12) DEBYTH 5D,
(2) FAKRKDEXMENSEU DREFRSGH
Tt DALHE M

b7 v 7BEIgEDE (TCJA) Tld. 2018 4
1 H 1 HUBRISHEAT S 7z il (IRC) 4968
G [ RFOREIG 2 EHE L 5 2 B
B (Excise tax based on investment income of
private college and universities) ] ®FEE T, FA
KORAE T % IARW# (endowment) &L
T2 (R - WY - a4 Y VT 1 4E) (12
. BEORBEEZBZ TWD I & &L,
14% OB (excise tax) #MRiET 5 EHET
% (IRC4968 52)o =D H B F LIk, (BFE 13)
DEBYTHB*?,

4l o NERA PREREL C. ARIZB B X & 5000
BHDHDRARD) LEHMEIORBIENS —F
MER Do BlZIE, N— 3= F A% (Harvard
University) &, 2017 4E &2 L1035 LBl
FUZA 4300 77 Fov (1 RV =100 M#455C 43 fiE

(& 12) 2KIARDEXFEDAR

(2017 )
ORNEARE

2,553 fE Kb (45%)

TRHE OJIRHEAS

5,668 fi 1)L 1791 &RV (31%)

OHEELAN E

1,354 & RV (24%)
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M) k2, $72, ¥ Fa—ty v TRA®
(MIT=Massachusetts Institute of Technology)
. MBLAASE 1000 5 By (10 &) 12 k5,
COWIEE L - YW RS
(Conference Committee) 12 & % &, 474 10 4F
BT 18 FVOMBIRAIZZR 2 L RED b
TWwb,

IR ITIE, WILIR O FAK PR PR LB BE
1l #: % (The Delaney-Byrne Don't Tax Higher
Education Act: HL.R. 5220) 28321 hCTw 25,
ZO—JTy BIUD=2—3—2 K% (NYU)
BEEATRD X )12, BAMEZ BB 5D TIE %<
BT 5720 EERORERZ 0T 2 ét %
HHTLZArMTET A,

{TIU

7 AN J B EORRER (AET) b &
HIABUT (IRS) &, EAD [FHH¥EDLDDOAE
MY LBEYE (reasonable business needs)] b 7%
VOB b 5T, BLYETHh IS FA R
JEH A B 2 A% (earnings and profits) % fA1%
LCwa LT 506, 2z, BB _EHR
Bomlk, 5 IdFBLR#H (tax-avoidance
purpose) TORBIMIERTH L gL, FHE
MBI (ATI=Accumulated taxable income)
5 LA S B O i s Bise (72720, BUEEE
B2 20%) CTHEIMPICIREEEBL T2 2 5T
%, $bb, RMREB (AET) &, #HIBBik
Eo CE:A mE: A) THIL, A (closely
held corporation) T& % 2B 4%k (publicly
held corporation) T 5 0% b§, [FHED
DOETN % LHENE] 8 2 72 IR R4 % Bk
S5, £720 AET &, RHNZEREBLO N
HE (RLBLIGEE) DIk &) Bl 5130 ) Tid
. FERBICBY A S a -V - Ty T VT
(equal footing/ Hi Gt DIGHEAL) MR DA A
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T AU AITHIF BNERRREERE |

BIKRL729 2T, BMAENTWS,

=7 b7 7B (TCJA) THEA S
NRBRKNIBRARAB CIE, e r 78
KpFARYE (NEHBLR /reserve funds) €D
DEFBNR LT LOTIRLRL, 2O "HERE

(return)” IZERBET 5 &9 Hiigxiko T b,
B R LT TR R (&)] 24 X2 —-VF
LD 1 OO Y MIkb,

(WLlEb 29U - AERPRERR)

(K& 13) FARDBRGEAMEICHODBIREFAENDREFHDHS5E L

O OB OB SR L %% K% (BB (RC
4968 5 b 1)

< FAAZ D HEEL K2 (private college) 35 X UFR & k24
(private university)

* BIRRBIEARE T IRHCIRZERZ S0 > T % 500 ALLED
TIVEA LDFPENBD . D DZEDYHDERIENICTT
ELTWE T L, BXU

< BB IS, BB (CPE 1 AHTD 50 5 1
WX TWRA LOPER) FIAE, TVEA LD
M 10,000 ATEE L TV A AKX, 50 Kv] =2
ZBHAWFE (Jel2 U, REARDHE - WHLdiEIcfit
T BMPERIE RS (AR SR O SR &7
BEFEZRL) ZAELTWAT L,

QiBIN—Z L% % THiEMITS (net investment
income) | &!& (IRC 4968 5& ¢ 3, 4940 5% ¢ %)

(a) HHLEFTTHE (net investment income) =A% (B
B O¥HLEFS (gross investment income) iz
fiif% (capital gain net income) — (b) 54 (allowable
deductions)

TR L. Rl Y. SR R Ea—
Y OZHFT. TAYIVT 1 Z OMIEZFEDYEIRE N S DT
e 722U, K% (BB OIEBBEFSE (UPRSFH3E) it
HEBIONGRE T BRI EE R,

< TEERRAE) L3, OO SMHE OREREEIET,

< UL BAREAESHIC OV TIERRERE AL DOV T
—EDHIRZZ T %,

(b) HBIAE=HIPEEPRTSAE X 1.4% (IRC 4968 5% a IH)

B@F ¥ ERIF A Y GEIERD) LFvyEXLn A G
P%4H) (IRC 4968 5& ¢ JH. 4940 5% ¢ 1)

() EPEDREELE & FEIEHRIC DV TORBIN—RIE, X
DEBLTH %,

“HEZ, 2017 4£ 12 /] 31 HBIE, RELTWA T L,
BLU.
URGHEPERSEAIZ DML T B X THRAELTVA T &,
(b) ERBOR S FED UL DB IS 2 UE I 5 FEHEH
. RDEED,

-+ 2017 4 12 A 31 HBHE CORNEATGIE+ (—)
UHRHERDH 5D %A

* 23 [EAFE (endowment(s)) J1E DWW TR FAE LOER, 25 LOHH, EBIE LOERTIERE S, Mk (FA
%) FOERICOWTE, 2 &) Hfk, BURFERI%EO THRY (institution) | DRERZEAN SR L LI
— RS ER ] 7: (UPMIFA=Uniform Prudent Management of Institutional Funds Act of 2006) 2 2% 2 IH
B, 1972 4 UPMIFA I&, 1972 FRICRR E N —HBIESHHTE (UMIFA= Uniform Management
of Institutional Funds Act of 1972) D###ki%TdH %, See, * The Law of Trusts and Trustees Appendix 20A,” in
Bogart’s Trusts and Trustees (June 2018 Update). 77 X U AEAEMIC IB1F 2 K2EE N D FEEH & HE AR
JEBAIC DU T iR TRIRIREAIR RIS RASL R /B B & BB ) i 91 55 531 HLLT (2013 49) B,

*k 24 See, 2017 NACUBO-Common fund Study of Endowments, at, 100 (NACUBO, 2017).

* 25 FAKMEEYSED B, TREDMMEE T ZEEETXNTAROLEREICHEOLNTED ., FilcmBlHBio
WREZZEEREMRELTLEN ] W HEEH5MN%, See, R Rubin & A. Fuller, “Small Colleges Take
Big Hit From Tax Law,” Wall St. J (Jan. 19, 2018) at Al.
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