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22) IRS, IRS issues guidance, seeks comments on nonfungible tokens (Mar. 21, 2023), available at https://
www.irs.gov/newsroom/irs-issues-guidance-seeks-comments-on-nonfungible-tokens, last visited No-
vember 5, 2023.
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LHllEn s (GHkAsk T7 A ) ZEFEIESR 6 i 2558 (hefisset, 2017) M),

24) Betsy Smith et.al., Proposed IRS Guidance on Non-Fungible Tokens-What It Says and Does Not Say, 40
J. Tax’n Inv. 43, 43 (2023).

25) IRS, Frequently Asked Questions on Virtual Currency Transactions (April 14, 2014), available at
https://www.irs.gov/pub/irs-drop/n-14-21.pdf, last visited November 2, 2023.

26) IRS, Virtual currency: IRS issues additional guidance on tax treatment and reminds taxpayers of report-
ing obligations (October 9, 2019), available at https://www.irs.gov/pub/irs-drop/rr-19-24.pdf, last vis-
ited November 2, 2023.
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Bl NFT i24% % Notice 2023-27 D#FFLA Y ¥ — %A B, £33, LUTFT, Thoop
IRSICKBIEONFEMBIL THB LT 5 (BRFEXTITH 5, 0B, LEITIL
UCHIHEEMEEMNT 5),

(1) Notice 2014-21
7 varvl. HIY
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WMED XS ITHIET 2, 2% 0, ThiF, EBKEELTRES N, WaEL, RITETK
Pk E LTEBEMICHEH SN, ARSI T A KEF 232 oo FH O &Kl
THHH, VThOEFEXIFIZE O T HEEEEOHAL 2 A M0, FIEEE & FEOM
AR OIS, FAR3FEMEEEORBE U TERET 2 (BB EIE, [falfe ]
HEEWESNS, Ey baAa viF, fftrfgERkiEaEo—fiTths, Ev baAa viF
A—HF—[ITT Y VG IMNARET, KK, 2—n, ZOMOAYO@EEF 72134 E
EEMAF IR TE B,
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gwomsnn offiffah s MREEE ] OXE R, sSfaesibhatos2HEd (Fidk

KEBH), D Notice ILER SN TORWREBEICH U THERZEE T XETRE L,

27) [ FERZ )5 Al 12 4% % Counsel Advice Memorandum 122 T i, https://www.irs.gov/pub/irs-wd/
202124008.pdf (June 18, 2021) GR#*[I%E H20234E10 H 25 H D), B e MMM 72 2 54512 > 0
T @ Counsel Advice Memorandum (%, https://www.irs.gov/pub/irs-wd/202302011.pdf (Jan. 10,
2023) Ge#BITEH2023FE10H25HER) 2z hThsaniziy,

28) Betsy Smith et.al., supra note 24, at 43.

29) Notice 2014-21 7 ¥ 3 v 4 (X< H2HM) &, U T D160 QAN SRS N5, AXH T
13, 100 QRA EZEIT T A M, EO D QRAIZOWTIE, I b5 5 <https://www.irs.gov/irb/2014-
16_IRB#NOT-2014-21 (ie#&B% H20234E11H 2 AR > 2B & hic i,
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(%] Notice 2014-21 +7 ¥ 34 Q&A

Q1

AR AR L, ED kS iTfkbh
B,

Al

AREL b, ARELEEIMELS LTifbh 5, —&IOSHBLOEANI,
IRAELBEE A U 7 sl N2l S h B

Q2

ICAB R, OREMRRLE B, A
DFIIc L THEE LTRbh 20 ?

A2

W Z, BIEEA S T2k Tl, WEMEEE, KREMHEO H
W THR O ZEA I EERD S 21T & L TRbhis b,

Q3

PP — 20Xl & LTRSS %
T B BLE L, A E O A ETS
il 2 TR ORI IC G 0 2 L ENH B
»n?

A3

Fe P E2IEY — EXDHG & UTIRAELEE 252 1 LS ki &
X, BT EEE T 2B, LSS EZ - e HIFS T K Kb
THE S N A O A ATl % & 6 5 %35 %, See Publi-
cation 525, Taxable and Nontaxable Income, for more information on mis-
cellaneous income from exchanges involving property or services.

Q4

Q&A-3 Tl Y —EZXOREE LT
243 R B ARCAE G O AR S AT T A 2

A4

Q&A-31ZBUWT, MBLH M T B O GHl & LT3z i3 AR
WEO R, ZEARSITE T 2K NV o E D N IETTE
fllit% T %, See Publication 551, Basis of Assets, for more information
on the computation of basis when property is received for goods or
services.

Q5

AR D A IET Bl X & D & 5 ik
ERR AN

A5

KEOBE L, RAEHEEZMEH UGNk RV THET 2 08B H
%o LIchioT, Bi#ix, XHOHAEEZHEAKSTORNLT
DARKEE DN ETT M A RE § 2 LB D 5o B E G T
2 hgEh, BB — PTG OTRICK > TERESNhTLE5EA,
IRAGEE O AE TS MR, —E U TEMsh 2 580 E kT, K
HBEABEL - P TRRVICRET 2 2 Lick->TEESN S (F
723, R RVICHRETE 0B ILBERICIE T S Z &),

Q6

IRAEB A A i & 58Hs 5 2 £ T,
B ITHHAS I AF S 5 2

A6

F0e AALEE &5 AT - 7 BE D N IE TG A, #BL

F O O PRI IEA B Z 2 Y6, MBS BT 215 E 3,
IR L, 2T HL - 72 W EE O 2 TE TS Al AR 8 B o F R B AR X

Db nEA, HKREZW S, See Publication 544, Sales and Other
Dispositions of Assets, for information about the tax treatment of sales
and exchanges, such as whether a loss is deductible.

Q7

PRCARE B D 52110 S H TRIBLE i BL S
AREPHERICBED LSBT LDADH B
ne

A7

SO L, — A ESWREDO TICh 2 EARYETH 5
MESPITX - THERIL S, MBH T I, MBHEOTILICH 5 E
KEHETHZNBBE OB E L ILWMTFr ES VT A v ER
FrES Ve REEET S, &AW, W, {0, BXUzofho
BENATRE L, —RINCEREETH 5, MBLHFIL, @, Wk
DOTILIC B % FAKETRAZWABIE D FEHN £ 72 I Z LIS B T,
REHIRZFB T 5, FICHEXTFHETHEIRGET 2 72DITRE
INTOLBEHELZ OMOEM L, EARAEETRBOEEDOHITH 5,
See Publication 544 for more information about capital assets and the
character of gain or loss.

Q8

@A [~ =27 ) § 5 MBtH
(fe&ZiE, avEa—59—-)V—2X%
FEHLTE Y baAf VIRGIERGEL, 2

BE Y baAf Y IGIRIREHERS 2) 1,

zh o OiEHN S 4 U s REEEEZ
W o 7o i THEINA Z FEBLS 590 7

A8

B0, WBREPREEED (<A =2 7] Tk Lica, ZHEH R
BT ORALEE O A ET ML ST &Y 5 5, See Publica-
tion 525, Taxable and Nontaxable Income, for more information on tax-
able income.

Q9

HEXIFEE LA EE (1=
V7 TAEAR, ZoEEMSHON
BT LT HE LR (self-employ-
ment tax) OXIRELBM?

MBI X AR D A =0 7] WEEXTHEEMKL, £

D [=A=V 7] IEEBWBFEICK > TIREER & LTITbh R WA,
ZNoDEHD AU 5 HBED S OMFIRE (—MITIE, HEXE

FEET) CEDSHONBBIGD SR SN BEREE LTIV

bD) BHEHETGEM L, HEEFBOMR LD S, See Chapter
10 of Publication 334, Tax Guide for Small Business, for more informa-
tion on self-employment tax and Publication 535, Business Expenses, for
more information on determining whether expenses are from a busi-
ness activity carried on to make a profit.

Q10

ML REEE DB 2 RITT 572D IC%2
T - 7RSI, HEEOILAICH
SR AN

A10

Fe I, AEEOFETE, EERDUANOMEAMT S BEX
FHED SMTHANR TN TOBIIRNEENS, Lichi>T, T
U7 & L Tirb e e oot U T L 7o idiui & o
NIETTSANE R, ZEARSET, KNV THES N, HEEANNE
ML, AEEEBROGR E %, See FS-2007-18, April 2007, Busi-
ness or Hobby? Answer Has Implications for Deductions, for informa-
tion on determining whether an activity is a business or a hobby.
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(2) Revenue Ruling 2019-24

il e

(DBLE DB Lo 5@E0 1=y PEZHLBZOWES, MBENTET 2R 5EED
N=RT 5 =7 DFERELT, #WBLEILIRCS61 O b & THRITEEHFT 5

QHABLE SF L OB S B O A 2 Z I - 72848, /~— R 7 + — 7 %O LISl
DLT Fuy 7ORREELT, WBLEIL§61 Db ETRINBEAT 55,

Ho

IR, K KV & 235 8 0 KBS O S HBER, BIE AL, 3 K Ol O IR AES;
e UTHRET 2D 7Y 7 WEILTH 5, HEEIR, KELS O HOREE P T,
HEmEIiREE SN, Wl l, RITETKImFRE LTHEMI#EHIh, ZPAhSHh
TV5bDThHh5 (31CFR GHEIFHIANIFES1TE) §1010.100 ()™ 40 22 )

WoEEE, 78y 7 F 2— VREDHHBBRICT ¥ ¥ IVIICELE S Il | % IR
T 5D ERAT 2 REBEEO—FETH 5, BT @EEOHMIE, —MicaAf %
72 b= v EmEN D, HEAIERERMIZ, M LTSIV AT LAEFHLTHS
VYT Vg AR, B, WAL, T oM RRICEROS RSN, RO T —
L4 Skt i

N—=RT 5 =7 FHHBRIEEMICEGTO b0 T, SRR Lo SEENS T e b o
WERZZF, VY —F 3OS HERIRD S KR S hic &I ET 5,
N=RT =712k, #HEROBPERER EO VA Y =5 BEITMA T, # Lo
BIE EICH LRSS @EBER S N B aJRetnd 5, N— K7+ — 2%, HLOIESEE
ZELWGNEH L EAIsIRIC RSN, LAY —EsdEE2 a0y 5 &k itk
D ERIBIRIESRE N S,

7 Py 7, Bs@Eo1=y FEEBOMBEOSHARIET N RIZHAHT 5
FBETHD, "—F 74— &2 T Foy 712k, HriLuFsdEo1 =y
MRV Y =W 5@EEELT FLRCRMAENE, LAL, "—F7+—7DRITIEL
FTLLbTT Fow 7o ERE S,

I7 oy FickaiE5@EE, @Y, SHERERCESEs B ERRIZZESH
Bo 2L, MBEE, =7 Foy I0EAARICEERS N 20T, @RI SEE

30) 31CFR GEFHINEE31E) §1010.100(m) &, [@E, KEF X2 0o FH O E 5 L OHKE T,
FEEEEE L TRESH, BITEHTRHBTFRELGREBL, BEMIEHZN, TUAQLSHATH
56D TH 5B, WMITITIF, KEOWIEE, KEMKE, EHEHHEHEZORENEG LN 5, @i
12, SETRETR E LTEENmICHl s, P Ahoh T2 AN ERE AT ET
(“Currency. The coin and paper money of the United States or of any other country that is designated
as legal tender and that circulates and is customarily used and accepted as a medium of exchange in
the country of issuance. Currency includes U.S. silver certificates, U.S. notes and Federal Reserve
notes. Currency also includes official foreign bank notes that are customarily used and accepted as
a medium of exchange in a foreign country.” | ® §Z & %,
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FABLE DS S BT T A SlME S B AT TS R VAT, =T Fey 750
BHRICEsE I o & X12E, MBEERSEEOZHEA I B0, FIAE, RAEEEN
7 Fay Fa3nie7 U AMAEEIRG I cERshTOhE Y+ Ly MIAEENTE
O, RELEEIGIFH L ERSh a2 R—-—PLTE6T, =7 Foy 7
NP AALE & DMAE B HGS [ OB O LEEIC T CIC A I B LA 1T, WhiE R
X - EHAR IO, ZO%K, MBE SRR 2, 52, Kk, Zothosd
BHEN Z MR LcEif, ToRRGTREEEEZ TN -7cbD & LThbh 5,

E S

CARKFSEE TH B Crypto M 2501 = v MRS 5, HAF1 TR, Crypto M
DB T/ N— K7 4 — 7 WL, Crypto N L L & U7, Crypto N iF, A S
FiBE3EETA2TAT M T Fay 7723200 HiETELEINS Z LR
o

MR 2] B 1K e TH B Crypto RE501= v MEF§ 5, HHF 2 THE, Crypto R®
SPRNBMEDSN— KT+ — 7 2B L, Crypto SHMEK S i, £DH, 262 =y +®D
Crypto S B O3 #AEIKBIETY FLRAIZZ 7 Fny 780, BET7 Foy 73 <
Crypto S #2453 L5 %, BIZBIFE, 502 =y b7 Y F MR EDZ=y bD Y TS
ZRET 5, CryptoSOTT Fo v 7id, HA 2D Time 1 1IZ4#BEGIRICREH I, £
DOHEET, BD252=v F® Crypto S DAIET S50 KNV Tdh 5, B W Crypto S %
ZUWEDIE, "= 7+ —=7RIZBM Crypto REFTBA LT A SIS0, =
7 Koy 7%, Crypto SE2EL M ¥ 7 ¥ 3 v I3FH LLWAEEIGIRICEES S h, Crypto
RICBHET B M ¥ 7 v g vidGl&kes LAY — RIS SN 5,

BRI & 534

§61(a) (3)iF, BIBEDED WD 2LEERE, Wit &, MER I, 5 oRG%E a1,
HOoWBPRNPEDTNTONAZNS, EEDD, §61 D H &, BLE NI LM
R TW05, WEIZEBIN I RTCOFBELIBEAEZBERALOEL, B
4 %1 % (Commissioner v. Glenshaw Glass Co., 348 U.S. 426, 431, 75 S. Ct. 473, 99 L. Ed.
483, 1955-1 C.B. 207 (1955)°"F#W 2H) . — 1T, iR, BAREPEDSEE £ 72 13k

31 A (1955%F Glenshaw Glass Co. Frlix @& A oM Z L, UTFToEBhTH S, MkH
Uty « B dk A« Bk RS A) &, BT HRIZHIR D S BETR SN BET I HE E S o 21
R TZII - 72 B%) #ZHE U, TOEEEBIHRE L THE LD - LEM -7, R
FHr (Glenshaw Glass Co. v. Commissioner, 18 T.C. 860 (1952)) & %5 3 & [m] X #e 3k #:H (Com-
missioner v. Glenshaw Glass Co., 211 F2d 928 (1953)) %, 19324 IRC§22(a) (¥l IRC§61) 1D
A & U THERE 2 HET 2 0838 0 SR 7oo LB B, BairEEREo
EE, B R OB ZRE L, ILFHADHHBHRAEZ o T3 §22 KiZHD < BBLR
BTHBEHR LI, BEOENE, HZRBEIhicbDZBR0NT, +XTOREOFFIREBY
5 EThote, HREETICTHID, MipmEBAHis, EBEOHEZONE IR TH 5705,
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X BHETH B0, FFHEBEUAEHSNBOIRY, @FIETh s, HlZIE (881222,
1231, 1234A ),

§1011 13, EPEDSEENE 723D S DRILE £ 72 3K ZIRE T 5 720 D #IBLE O
SN 7-HUE AR, §1016 ICHE SN TO AP T §1012 IS W TRES i a X l\ i
7213 Z DA D HUFIEAR & 5 8 2% 0 ELE A LT OISO U2 2T 5 8
i, BIBOEDMITOIRYD, 325 U 7 W O BLE O BUShEE 3, é‘iﬂﬁﬁ%ﬂﬁi@/\m
B TH 2BIMFICEEN 20 ESH L TIRESN S (§861 B LU 1011 B ;
§1.61-2(d) (2) D® b £ 72 BH),

IRC§451 (General rule for taxable year of inclusion-Z& #fiji-) ¥, HEFEHXIC LS4
FHAVER AT O B 1E, FEBRIC F A3 RIS 28 Lté“ﬁ%:%ﬁ@fﬁ@fﬁpﬁ Haericy
DEEEED S (§§1.451-1 B KLU 1.451-2 B, SEFREFHEAMHT 2 MBLE &
W, TOXIBEFHEZIWMAMENEHET 2T X TOERNFA U HBEE T TIC
WS HE 3D 5 (§451 ),

CARN=RT 4= DoHLOKSEETH S Cryppo NDO 1= v b%szcﬂﬂz
m\o L7chioT, ABRBNOBEANEL, "—FR74x—7DRELTELIZES K
RGN

R 2 :Bl3N—RT74+—2%0T7 Koy 7THLOWEHETH % Crypto S 23213 L -
72 L7chioT, BREIZHTED, Crypto SHZUFH S N AEEICEEREEH
T3 (8861 B X U451 ), Bid Crypto S Z T3 I 22 H LT3k,
I7 Ke vy 7OK T Crypto S MO BB IRICEL SR S N7 KF 5T, B id Crypto S % X

BEEGIERI Lo R UTAICHT 281 & LTl ShcB8 M TlRm v SRR 5 ok s
WTH D EHR U, BENHEEREZMESETEEL, SRANOILOOERDRIE EIAKLSH
3, NHERAEOGBEBEIC B L (Lexis. Case Summary),

32) IRC§1011 (Adjusted basis for determining gain or loss.), IRC§1011 (Basis of property-cost), IRC§1016
(Adjustments to basis).

33) IRC§1.61-2 (Compensation for services, including fees, commissions, and similar items.) (d) (2)
DiF, EAXFEAFEEANBEEINLLMEIZOOT, THAE LT, £5%WW@ 6) O (1969
6 HIOALIBISEE SN EOMBEICET 2 60) IZHIEROEOND 285 %EKRE, ®EOX
iAW EE T Kb 286, KO T S W BED A TE AN, B E U Tanfic A&b Y
RINIFR S0, RBEORMPMORGORM LG &M I b 2EHITE, XHWELT
BIBbNIZD LD SO BB ORMED N HEE L, #ifEE L THFIzEvRiThiEs 6
0, BB ORMEN RS oSN ilitg TRES N IZBEITE, 20X B, KBTS

W2 - 72 D N IEIR T Bl T 5 EHEESI N B, oo (“In general. Except as otherw1se

provided in paragraph (d) (6) (i) of this section (relating to certain property transferred after June 30,

1969), if services are paid for in property, the fair market value of the property taken in payment must
be included in income as compensation. If services are paid for in exchange for other services, the fair
market value of such other services taken in payment must be included in income as compensation.
If the services are rendered at a stipulated price, such price will be presumed to be the fair market
value of the compensation received in the absence of evidence to the contrary. -+ D] EED B,
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EI LTS, BINAICEENAEEHIS0ONINVT, =7 Fo v 7B EBIEIC RSN
LEDB D252 =y b® Crypto S DAIETEMETH 5, Crypto SIZH1F % B O

L, AHBSh MBS TH B0V TH B (8861, 1011, B LU 1.61-2(d) 2 DB
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i

(IBLE D L O SEEO 1= v MEZITWS B OEE, WBENITHE T 2K 5EED
W= RT3 =7 OFERE LT, MBLHIT §61 1ICHD SIS 720,

QMBE L, "—F7x— 7%@%LmPﬁL§®17bm/7®#%&bf §61 123
ODT,MM%@ﬁLDFﬁ BEO=y PEZHELIGEITE, B, EE L 8
H"EAT 5,

= i
i

(3) Counsel Advice Memorandum

(3)-1. [AFEsZHEHEAN (20224F 6 H18H : IRS CCA 202124008)

fis] i

2018 FE1H1IHXOHENZET LcGE, Oy haaqs oo —H I TL4L, GODEY b
afvEIA bIAA Yy, FREBGEDA—HETA M IA O OREIE, IRC§I031 125D <
FIFEOR & U THEEHRT 5D,

EI=N=R
H 2

AL, K KV 23S0 RBILIAN OBk, B e, £ 72 3o ffE &
Lf%bﬁémﬁwrzywﬁﬁfﬁé(MMEmMQL&NMmea@oEyb:
AU e, BROBETHEOMMEEAE A T2 @Y, F/A3BFEOBEORELE L THE
RET 2 AR I, [SodfenlfE ] (AEE SRS h, HEILFEBOMEH E, WL A
15 (Notice 2014-21) L7z - T, ABEIRGNCE A S 05— 2 BRI, 5
Bolfe i IRAEEEASTIGICbEHA SN S (d- X< <),

Eybady, 41=HVUTL S4bIAVRBTXRTESEEO -FETHD, 7oy’
F 2= VIR EOSHBARRICT Y Z VISR S NI b T VYT Y g VR RET B0
W5 b 2R3 2 AHEE O —fE T3 (Rev.Rul. 2019-24 at 2), 2B A MRE i, Hhaz
LIcTF VNV AT LEBHLUT NS V%7 v g a2, HE, RPL, 2o3EmEs
KD T — 7 W EPCEHMREL U CRIFICEHE oS imIcilsx s 5, B5@E3sdh vk
ELUTHRTE %, 12720, ZL OMBi&RE, HEPTOMO HIY TR S EEEZIGI LT
Wb,

W5l EWG T, 12— —D2b 205 @E %25 OS5 HE K FVE & DOAHHE &
TMTEXBEITTBETIVINT Ty b T+ —LTHb, YiZl5HinyR— b3 204
B AGHDER, HEIRTELTHONT NS, Evw haAf v —H ) TLBEDO T

RSB, ok SEEERTI SN S afEERS D, TOH LR TH S, K72
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U, B5@Emsio—Mo 58, BohBomolis@Es UriEITad,
RIS S 13—, WGITEB0, 72E21E, H3AKADH 55 mEIG T30 % 84
ZREBLESWEEYSR=F LT, ThoDIEEAETXTHE Y bary, 1 —
FU T L, FRBEEEEOASTREF 72 I3WEITE 72, 201741213, 1,0005 L Lo
5l ENFEIE L T,

E &

IRC§1031 % (a) (11F, HEXBHEIIEI AR LBEEDLDIZRESh
DML DAL IN L6, HEXTHEFLIREDILDITRAIN TS
FEORZEIZIONTIE, LB HE LRSI NB O EED 5, §1031 1225 { HIFDIER
AkiE, B DIIELE O REFHIRBLASIG [T EABHMICHE U Th 2 MG NTEH SN S 2 &%
X LT3, H. Rept. 704, 73d Cong., 2d Sess. (1934), 1939-1 C.B. (Part 2) 554, 564. Tax
Cuts and Jobs Act, PL. 115-97 (%, 20174F12H 31 H L& D [6] FEAZ 2 D e W % AS B 2E D AL
WPRE T 57291 §1031 ZIE U7z, 20184ELLHTIE, §1031 345 E D B pE D A H1IZ & 1
N T,

BRI §1.1031(2)-1(b)iF, “FH D (like kind)™ % WO PEE L HEPETIE A <,
BELWEZEWRT 2 EEXKT S, »IMHBELEBEOMED, HNoMExEIBRED
WMPEEZITE IR0, FIAE, BB ZHME S U BRERI, A FICTEMME L
THEHSINA2DITHL, SEERFICHEREE LU UEHINS 2D, FHEEZEHT 208 N DH -
7z (Rev.Rul. 82-166), [FIkkIZ, 2B OSEEEZNOFHOBRE &L LU ICFEERE,
— D aA OEEE OPEERTREMED SE X S h, fAOEERZoSEEAED S
Bxthaniicy, FGERHRT 208855 (Rev.Rul. 79-143° T

34) RevRul. 79-143 D% L, LT DY TH 5,
(8] EHITRAE SN T2 BB EZREHICRA LT 2 el EKHmd 5 2 &iE,
19544F D WIE AL 1031512 H S C RIS D IR DR L8 B0 2
(9] HEEZBZENOHED T 4 — 5 —TRITWEADMBLE D, HEE L TKRENRNILVDOSE
BAEMA L, WEOMMA LN -, MBEEITNSERHT 7Y AD 7 IV—H—F v FaEE
LUt KMDORER & UTHWIBF I & » TSR I N, MBiEE, T 7007 )0—
H—=5 v NEEEHREE LU THRAET 5, MBLENIRT 2 KEH20 NV EE I EHEEETH 5, &
Wy 1 7O OMIEIX, < OEN, hEsns, B, EREEE KB BXUEEAAE
- TRESN D, MBENZIM-T2ET 7V AD I IV—H—F v NaEiE, ey 1 7o
£ 0ThHb, W&y 1 7OWEOMEIZ, ZOHEBEARDOAIHSHTRESN S,
(A & 2347 ]

EH10315% (@) 1, BEXFIFEICE T 2AENFEN, 3 EEXIHEITE T 5 EENE
AFLRBBEEOIDITRAEINSFABOMENDOEED 72DITRA SN (BB ORHE S F
W) OFRIIZDONTIE, WAE LRI NTNEED B, MBABAN1.1031()-1(b) i,
IRC§1031(@ THEH &SN B &I, RO | LI XFR, TOREPLHETRIEL, MEDMk
BHELFFHRCER LTS EED D, bIHEHE EIHEOMEIR, T0%D FT, HoMEE
72137 5 ZADMPBEERZHT B2 LIFTEML, IRC§1031(e) 13, MO ORED DD 1> Dk
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BTC/LTC % & U ETH/LTC

20164F & 201T4R 1T 1E, WS @i s [Fr s ie it 3~ 2 W 5@ B0 SILE@EE~DOIG[RT D
KEBBFMRTO—EELTEy baAA v ELBA—FDOOThER > Thicied, Evy
Nag v, BEORERENDGA —4 Y 7403, BES@ElisN TRy %2 o T
foo ETHIE, A bIAL VR EDE Y baA U A —HLUNORSHEIEEL XD
ETAMAR, W, ROICEy baA v EREA—FOWTNhENET B 0ENH 5B,
RIS, 4 haAvaEDOEy haAs v —HLNOR S BIEORAEREEER L &
5 ETAEAR, @, RICZhoOREEREEAE Yy baA v EEA—H Y T LK
g 20 ENH 5, TNEHRINIZ, MFDOT A baA L OHGIRT On] P K
HIREN T, LcdioT, Ev baAg v EA =41 T A, 201640 5201THIT T
T, X OJEFERR TR TSN T O RSl & IIRARRICRS 2 REE R Ui, fho
BB & 3ELD, By haA v Ea—F Y7 LI, HMORSEENOKE LG OA
vEF TS T ELTHRELTZ, TOENDEHIZ, By haqvEL—HFENENT
A haA v ERME EMEOW MR > Tz, LEN-T, Ev bafr&54 ~a
4 > (BTC/LTC) 1%, §1031 o HI L, WHEOMELE L THEHETE L, £ —H 1) 7LD
4 ba4 v (ETH/LTO) &%/, 5D,

BTC/A —% VU 7T A&

ETEHHLAES1T, By bad &A= 7 LR S @E T TR s A 4
LTED, BIET ZEDOMIZT A PIA v EFBAMICEL > Tl 72720, WADRE
FEEEFEOWE E @RI T 50, ARG HERN, B XOFEBEOMHMN
Bigpicw, MANIZHRLS, Ev haA v xy b7—=71F, By baA VBT VE
Pr& UCHREd 23iiibvry b7 —27 ELTHRET A L) Ic&xkilt I T b, —J5, 41—
VT LTvy I F—iF, RExy bT—27ELT, £ xv—l\:/l\—37 b
ZOMDOT TV —v a v EERNTEHODT 5y b T+ —LELTHEET S22 EA2ERX

MNOKFHEDLZHRZ, €7 ¥ 3 v 1031(a) DHARBED HIYD 72 H1Z,  [H]FED M pE D SR T 0
EHET S, 12D —ZTl i%ﬁﬁﬁﬁ’]@?‘a 9 1207 —ATRIBHRDOIDICHESNIEK
BADEETH B, H1031%(e)iF, F1031% (@ DIELVWRREEZ SN B LD EWIEIZT 3720
IZHIE S N7z (S. Rep. No. 91-552, 91st Cong., 1st Sess. 102 (1969), 1969-3 C.B. 423, 488-489 £,
[FkEIZ, CO8E, a4 RELSLEEFATVERDUTNE X HIZAZ DD, FEBIZITE -
72< Ema@ﬁwﬁﬁﬁﬂg%ibfmétm W CHEREEO b DT, ey 1 7oa
A, By Toaq v ERERY, a4 VHKTEEL, RS ToE~~0EEEELT
Wb, L7edi=> T, HeRME &EEWBAMER, FHEOHAM T,

[&Em]

ABRENRFVESEEET 7Y A« 7 V—H—5 v FEBERET 22 &3, 10314 (@)1
Heo K FIREOIERF DO FRITIZ L 57810, Rev. Rul. 76-214, 1976-1 C.B. 218 1%, A F ¥ 3 D50V
EHEA—Z P TOI02 0 F B0, EEoBMOAREEI NI FTHY, il
$51031%% (@) 122D K FRS DI OB A H T 5 MR LTV B M, mAEE 3SR & ih
SRR OLZHD B &Gz, KFETH 5,
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LTED, 1 —FRB3INSDOKERED [RF (fueD] ELUTHREL TWh7e, L7ch» T,
A—HVTLEEY bIAS VR ELSGLHWITHEHTE X2, 1 —HOEMEGE,
WY« oM FTA—H Ly hadg v EXGIT S, Lich-T, Ev haAfr&af—
PV T LI, §10311THD S AR ME & U THER TIEZ L,

s

2018 FE 1 H1HEOENZSET LA, WEy haf v EA4—H YT L, (DEy b3
f e basy, £B3GE)A—HESTA FaA ORI, §10311IHK S HFEOD
R L ZABENIT L,

(3)-2. EREOMME (20234E 1 H10H : IRS CCA 202302011)
i)

IRC§165 13, IRBUAEEICH: - 2R OYER 2 E D 5, MBLHE A BIRE T 2 @&
DAMAEDS K % U726, WiBis A AR E 5 O i oo Bl AL & 72 3T X 0,
[M§165 IZHD K HEAEW - 722 L1250,

i

§165 1%, MTHHIBLOW LR TN X - TiEH &N, FEL D 2 HRITK > TEIES
M, BB ICHEBRICFRR LcBARDEREZED 5, MBLE AL, IREEEEBEL
72, MLz LT 5, BB ELMENS 5 7w, MM TIEEn, L
DT, MBLH AR, §165 B XU 2 HANCE S CIHEEZ > TOE L, 51T,
WL A DS §165 1ICH DR ZH - 72 E LT H, §67(g) 1320184E D 520254FE F TO R
EEOMZ I A R AZELL TW b 720, HERRED ST,

HHE

RS A, 2022 I Sl I [T COMARERMT, 12=v FdH72D1.00 NV
THSEEBOI=y FEBALKMBATS 5, #WbiH ANREEE B 2015% Lk
RALEE B O BALY 72 D Ol IE KIS U, 2022E RICERAEBEEB D1 2=y b
Hz OMEIRZ 1 &2 PRIMITE 5 72, 20221231 A BIE, KEEBEBRIVEL L
1 > EEEIG T WGl S nfEd TH 0, Mg AXKEEEB 2= v M &5EH,
R, FRREET AN LI EMS PO E DI, KEBEEBOI= v M
X9 B TREF AR LT, MiBE AR, HED2022FE0EEHEZEITONT, §165
IZHS R A TRL, BSEEBOHMMBEMMETH 20, BHESATHE EWS AL
i’%%ﬁéo f:o

1

U IVERE, §6045(g) (3) (D)MW ZHESINT, T THRE S /o AIRIC
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RSN AMED TV ¥ WVEHE L TEHRESNS, 1 AEDERLADY V7TV 5 IVERE
YR ISIE CTIRAAEE T, RS LTI s nf e 72 Al & K OISl EFR L T
BENEGENIN, T SITHRE SN L (Notice 2014-21, 2014-16 LR.B. 938; Rul. 2019-
24, 2019-44 IRB 1004 ), Notice 2014-21 13, fefenffe s INAEB KR IIMEE L THD
h, WEERCT @ S N 5 — 1 72 B I Asse i el fE S Rl R I s h s 2 & &
HIET 5,

o@gi, 78y 7 F - UREDHHBRIRICT Y ¥ IVINIZEEER S NG | % R
THDICHSLERAT 2 REBEEO—FTH 5, B5@EEOI=y NI, —IcaA
VERB N7 v EFRESN G, GRS, MY LeT VIV R T LEMHLT
Wyl &ek, A, WL, oI RD 7 —7 I LEEEER U TR ICEED
Bipmicitsk s b (Rev. Rul. 2019-24 Bi8),

T VY IVEREDEH, K, BT OO ;D,ﬂﬁituﬁ%ﬁﬁﬁémé
%Amﬁé ol EDONG NS4 U2 HOME X, WE, EENSWEREDOTILIZH

iﬁﬁf%é@fmuibﬁméoFELE%&oﬂm@$%%ﬁofmmwmm%
W, BEEEORHFLRIRBMTF vy EF VA v EREF+ E 571[/1::7\7&%33%‘50
WBE L, BAEEE L TRAESINTOROMEDERF 3 ZmIcB0LT, @IS E
TR E BT 5,

IRC§165(a) 1%, EBUAEEHICH - 7R D 5 B, RRFETHBEI ML VLHEERIZDONT
I, ERELTRDZEEED S, HHAEE, IRC§165() T #Er & LT, HAEMNSR
HEUIRRBEEIZDWTOARDON S, COHMDIHIT, HRE, BRTELLETL
THGNC K > Tt &, 2D XS MBS RAE LcFE SN D 2HRITX - THIE
SN LSRR U7 BUEE IR E Lcb o & LTib vk 9 (WA BN §1. 165-
1@ (M)o

§165(g) i3, BEAEE T H 5 A MALZR S BRBAE I IEMMANIZ 78 - 72856, € DIHKR
BRGHEDOFTHE I IRBICLZHELE L THDONE D ERET 5, §165(2) (21
AAMEEZR 2B AN OMKF & UTERT 5, HlAIE, Zhicid, REokSLEMA - 2
T BRI, 7l ﬂ%7 +/itiﬂﬁﬁf@@ﬁ g, FE, AEHE, ook
BOMMMH T 5N b, Bi5@EEBIE, §1655%(@ QIFF SN THWAHHOWTNT
%ﬁmt&g§mﬂgiﬁmémmmo

HAMBLE OB4, §67(b) (3)1F, H165%(a) DRk %, JEEH, wH, B LTI
X200, MZIETENER S U TREMN T T0 5, BUTETIE, §67(@Ii&D
20174E12H31H LA, 20264FE 1 H 1 H X 0 §iCBilR 9 2 B O 3+ X TOMEZ 2 IEHH 5
PERR RS S THE L,

35) IRC§6045(2) B (D) [F ¥ & IVERE] ¥, UTOEED %, HL, [HERAFEE SRR D H
HorhaxkE, [[7 27 0VEE] OMGERE, WS TRES N EREEIRE 72 3BPoBkRICE
BRENED 7 2 7 NVEBEER S 5 REMNEE LIz b, |
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A D 75 W 5

5l B OMiEid KIGITK T L7z UL, 2OMEREe k) K&, Pl &
b 12O SBEENGIFT TR IS hEEd, ARRSEEBO=y b&5eH, K, *
7232 OO FHETIS LTHE 0 MPEEDMAEIC &1 5 REFF ARSI, WMEEICBI T 5 1L
FIOEAMEHETICE > TIRES ORI NIEFE 5D 0, MR ITIE, KEE, 768, %
&, HAROBEMHET 2 S P OEEMNBIHFENED T I NIEFE S5 (Lakewood
Assocs. v. Commissioner, 109 T.C., 50, 459 (1997)**##® - it ¥ 249 #1 A §1. 165-1; Higgins

v. Smith, 308 U.S. 473, 475, 60 S. Ct. 355, 84 L. Ed. 406 (1940)*" ¥ & % - &) ([T

|

BB Mg ] BRI ONTIE, HERAED SN B, HERIE, ZO8FEERET S5
TURMGNC & » THII NI & XIS 5,]) (United States v. White Dental Mfg.
Co., 274 U.S. 398, 401, 47 S. Ct. 598, 71 L. Ed. 1120, 63 Ct. Cl. 689, 1927-2 C.B. 198, T.D. 4059
(1927) 0 ([ Z OFIE LI ST, WBLEDITA 3 % MEEDE D §i7s 2 28 H S

36)

31

38)

19974F Lakewood Assocs - FHBLECHIATHIR O FHEOBEE, LI FOMD TH 5,

W=t F—vy7OL (FH) &, —FRTEEEZERTZ2TEOLMAMA Ui, TEA YK,
THUZEERNMICEESNTE D, 1o 3450 13RI T o TH - 7, 19884E, L
BT O X 4 B35 Uchs, 19894F, L o XKW BE M & hi, £/, 19894EI2iT,
B U Od B H s 57 & h, Lo fIT5% asEHc I v, Lk, Lo EHE S THEE
7u Yy NERET 2, 19714 O KEE L, Pub.L. 95-217, sec. 67(a) (—f% i< §404 FF
A EFRE N B), 91 Stat. 1566, 1600, 33 U.S.C. sec. 1344 (1994) 155  FFnl 2 B4 2 b3 s
HBo LIFI9BMEICFFr] 2 HFE L TE 69, T2 U0 EE Lz Uitk 7o, T RZEN
e U TRESNIZEETH B, Lid, 19894E1C, BB O IcEEHEDO DI 1%
EHTERN I SICHED T EFEMME DA IZ >0 T, IRC§165 ICHD IR % Fik U &
Utco MHMBLECHIFTIE, 587 LREICB Y 2 EEMMORD 2iHET 2 FHBOHL T, Lid
IRC. §165(a) 1T D { AR A Z 1T 5 Z EMTE R EHIR L 72,
19404F Higgins v. Smith FFE R @ HIROFIEOMEL, U To@Ed TH S

103, 19324FmE A 155234 (e) (Statute at Lar-ge FATHI69E) 1M &, MBLH (R4 « #
PERA « % LEAN) BRFITH T 2 IEANDOHIMGEEL: O 7e 0 64 U2 KR EMBLE BT 5
EMTEBIDENTH -7, IEADKBRUOIHRE, WMBEDOMTTH -7ce ZDOWENE MM
BiE OHRO T TITbh, FIYEMBLE D SAEEEMA LD, MBLFIZRA LD 4 5 E51C
REEN TN, 2O, MREOLI EREAICHBESN TN, A YLWBE Dk
ATH 2 EFERNDRHIDIE o 7o WIBLE L, WD - BHE D VR WSH TR A4S
HICFAIL, ZOHEAMALRE LTZME L, = 2— 3 — 7 M XA EHHI B 0T,
RE BT Y BLE DI ANDFEHNZ, MBS AME— OB T T d 2 ik N ITHMEES: O Fr A M Ak i
Licizshbod, BFHEAOKKIAZE LT, MBENEMEEFEL | SHE X « XL T
Wiz &0 D T IREEIAS D - o fcdd, RBRITIEEIE TR0 ERE Urc, 85 2 &l X PEaRECH A
(Smith v. Higgins, 102 F.2d 456 (2" Cir, 1939)) &, #BLF 1%, A MRS 243 S hick,
A I FIEBA R AL - 7o fcdd, HIMFER OB DOFEHTH - 72K A KT 2 Lid TS
RN EHIIR U MRk AT, YRR o Hl AR L7 (See, LEXIS 1216),

19274 White Dental Mfg. Co. Ff# iR @B RO FEOMEL, LT OMY TH 5,

KEZ, B EHEARY VIR TINEAD, N YVBIE» SHEMESE L TaMEELEZE LIS X
St KA Tatk~ OB A BT S PR 2 MeR 2 328 L icHIR O BRI A R 7o, &%
R BT E, 19184 MATEF 234 %D ERICTE T, MEMN A YREITk-TELNSZ S
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HEU2HAOVEREZMELTE ST, 22U TW5, ],

bold, Bo@EENEMMEIZZTY, §165(@ DHND e DITHEREETICHRET 5 [H
EL D BRERNFEELIEGITE, HADRRT 5 al6etENH 25, BEMEMEIZE - 72
DEMIE, FEOMETH % (Boehm v. Commissioner, 326 U.S. 287, 293, 66 S. Ct. 120, 90
L. Ed. 78, 1945 C.B. 353 (1945)™ ™™™, MMM & 2E D &5 65, [ € D AFIT [ O B pE 18 5
BUICABEMICHMETH 52 2 & EHE > T, YFEFEICHEMETH 5 & 05 B 734 W
MET B854, MeJH % 3 124275 0 (Echols v. Commissioner, 935 F.2d 703, 708 (5th Cir.
1991) V) o Morton H5F T3, MBLERET X, [HRAORMKILMAE, =L T¥icze
DIEAMMEYER, BUEDOHEBEMEZ T TR, REDO PR FERLZB U TRERED LS
ISAMAE % 1G9 2 I SARAET 5 TRRETERE T A HIIC, M5 DIMESERN % —f7d 5 2%
"H B, | LRI (38 BTA. 1270, 1278 (1945))0

MCM Investment Management, LLC v. Commissioner 3 4: 1Z 3 T, LB 3 H] A (3,
W=+ =y TOFGPEAMETH 50 E D AR 572512, Lo Echols HH4f:
> Morton /4 THfEIC s 7o BIHEZEH L, §165 10D HRMEEREZRFRA L (TC.
Memo.2019-158 at 26-31, 62 (citing Echols, 935 F.2d at 708; Morton, 38 B.TA. at 1278),
MBI, BEENEBNIIZ, 20— F—2 v TOFRGBIEAIETH 5 & HIWr L 72
MmES M, Fih, MAMEO BB TIKGEN D - 7o ES AR 5 72H1z, /S— bF—
vy TOFRFE, TERAEE 72 3RS RERIME 2R > Th7eh &S hE#ET L (4,
at 28-29, 31-32), JFithid, N—= 1t F =2 v TOERIFIT—=FF =2y TOFED 128

N, 20T TH AP VIATH 2HEREB LI ORTENE LIS ZOMRE LTMES I3 EE
ot HARABESNICIGNC X - TSN E R Lic, LT, BHNIAIC K ik
M EIFTEERE BT - THA I, L -T, LS ANRRIE RO AJfErEREns &%
NRET A T LR, BRDSHERRIC TR Bl ietE s b B 7o, W EE AL EERTE S
FIRMEE &Ntz (See, LEXIS 38),

39) 19454 Boehm i i miA Tk O FHROWE R, UTodD Th 5, HENERATEE
i3, FEOMBENIIERO LHWIIARE LT EW I REET L, FH&EE, HEESHEE B
EFFICRE LTS o 727e®, I LT Bk I2 7% - 72 & X 1T - 7o 2 PR T &
R SRS & Ule, FRLECHITIE, P BLoAMHICBT 2 R EOHM 2R L, < OHpidd
FETHHR S, YREEHITE, FHEOEBNLERE, HANOORALIh2REST 5 1
THE—DEBHETRI B O ERERMN T, 72EZ, F— 2DV OhDHERPEL SN T,
FEEROKIMBIE N 72 E LT, HADBEMMKISE > 20 EAE, HBRHAIcENT
RSN HEOMETH - 72 (LEXIS 2648),

40) 19914 Echols F+ -5 5 M X PEFRFHIROFHOMEL, UTOMY TH S, WAL, H=4F
EDNR=1F—=Thb, = rF—Vy TOM—DEEIL, KEMOABEDXIKTH -7, 1976
5 H, MEABEOMMMIEZE LS Zoh, =M=V y TEBEC L > THB S, #
FAR, = bF =Yy TANORHFSOMFICHESOTEERAZ TR U E U, MBLEHTTZ, DD
W= " F =2y TICXBABED IS A YT, FILA, ZOHEGRMRILIZIESHT, [
ANDIBREEOYER A RT 5 SI3TEROEHR Ulcy MYREHITIE, FBEHT O E
ZEL, EERAR, BEOEHIZKSNT, /==Yy TORSOBEEIT 5 R 2R
T& 5% &EHR UK (See, LEXIS 14880)
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AT BT 2 2 EMTET, MEER > TOBE = FELBREBENIC X 3 BIEN IR
EDE LISy - o7 d, HBLEHATIE S — b F— 2w TOR I TH 5 SRR L
7z (Id, at 58, 62),

oG, W@ BOoKgI=y MIERMIEEZA L Th7ch, 20224 K231 &~
MR ERM SN T, BEEEBIE, Y b 1o sEERTIFIcRIISh
Bl TER D, TR Jﬂﬂﬁﬁ\iﬁ@‘é—fﬁbﬁbfi) 5, Lichn-T, Bi5@EBIE, flifE
DEE U RER, 20224 IS8 2 ITEAMAEIC 78 - 7o b i TR L, MibiE AL, 20224
(ZHEIAE D 72 128165 () 12D { EIE DK ZHE & 725 - 72,

BEEs 7w E

WA BN 1.165-2 (@) Ic o &, MBE R, [(DEED, FHBEKRET 2HEX
RIGHZEEhEE, OEKY, FEFIWGNIIB T 2 HHMEORROKTHSAEL
L85, QOWMBEDIKAZEEINS », WEIHhikEn 584 (Franklin v. Commissioner,
T.C. Memo. 2020-127 at 18 (5| : Treas. Reg. section 1.165-2(a)) |, FE i 1& X & £ ©
BE L 22 3EHEDEIIZ DT, §165(@) IS HEEW S,

B AL, 20224EHPICHIBLE AR S EEB O =y P EREL, KAIHKET S
HiE%Z & S oTo, MR, (DMEEZKEET 2 EXK & Q) BEEDHENBATAZRT b
Eh BB HOHEZE LRI HANAS TILEEI 5 (Massey-Ferguson, Inc. v. Commis-
sioner, 59 T.C. 220, 225 (1972) (citing Boston Elevated Railway Co. v. Commissioner, 16 T.
C. 1084, 1108 (1951), a ff’d, 196 F2d 923 (1st Cir. 1952)) &), [{EED Hix 3 ZK 720
Tld, BEEEZK LESF 50120 TEBEOL, AMEMZT TR T (Beus v. Com-
missioner, 261 F2d 176, 180 (9th Cir. 1958), a ff’g 28 T.C. 1133 (1957), ] & & A3 JE it e
WeTH DY, WMEOWHRNIEERPLETH % (Citron v. Commissioner, 97 T.C. 200,
209-10, 213 (1991) (U 3 F v K e RX=pFF == F—2 v TOMBITHKEL 72 & &
ITBLE DS — b — vy TORIREE L, RENE =M=y TOHREELET
TE5EOMERL, N—bF—vy TOMEE) ITy F e X=bF—DEDTEANHD
ELTH - 72 ERRTE) ) o

CO8E, MBE AR, 2022E RN TORSHEOSKS L=y POMIEA 1 2 MR
WTHh-Ilbhhbod, FMERKE THZEE B O AMEEHMEFF L T7c, MBLE A
i$, 20224E IR SR E B %Juin, L, 7032 DD S ETISY S BRETI AR FF L
Tz, 61T, MBiE AR, RS BIxd 2 X EEH ARG L, BERIZBEZREI
<, 20224z ,éth%ﬁiﬁﬂ’é t&)OJ%’foH'JfHﬂES’E‘% Ul otes LIchi-T, WiBiHE
AL, 20224 1T HFEIC §165(a) ITHE D SR ZHE S 72 h - 7o,

IM-2. Notice 2023-27 %

¢, BEHICIBENR724 @ IRC§408 (m) D AN « UNEE G (collectibles) 2B % §Notice
2023-27 F&EIZ DT, Betsy Smith 5%, [IRC %, -+ IR TG B B, D B %
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EDLSITHH M EFINT 57291, NFT ZOMEOMPEICHL XS5 & LT3, Y
LU, 2hiE, UTFTA3 4% Notice IR LT3, BBOEEDLF v+ EX ILOE
Ro#MIcEEL TL 5,

7 a1, HB

Z @ Notice ¥, M#H & IRS 4%, IRC §408(m) 122> <IN 5h & L T OFEE @ IEUR
Pr—2 > (NFT) OO BT EH A 50 RERITTETFETH D, ORI,
§1(h)wemEsmit 1z S5 B F v+ ESZ VT A VBRI E, a— Fofbo HIIZ S EEL T
WET, £72, Z® Notice TIZ, IRS A% NFT 2% §408(m) 12— NS A K4 % v &

41) Betsy Smith et. al., supra note 24, at 43.

42) IRC§1(IF, L Todb, F+ EFZINT A VORKBEREED T 5,
“(1)1In general. If a taxpayer has a net capital gain for any taxable year, the tax imposed by this section
for such taxable year shall not exceed the sum of—
(A)a tax computed at the rates and in the same manner as if this subsection had not been enacted
on the greater of—
(i) taxable income reduced by the net capital gain; or
(i) the lesser of—
(Dthe amount of taxable income taxed at a rate below 25 percent; or
(IDtaxable income reduced by the adjusted net capital gain;
(B)0 percent of so much of the adjusted net capital gain (or, if less, taxable income) as does not ex-
ceed the excess (if any) of—
(i)the amount of taxable income which would (without regard to this paragraph) be taxed at a rate
below 25 percent, over
(i) the taxable income reduced by the adjusted net capital gain;
(C)15 percent of the lesser of—
(i)so much of the adjusted net capital gain (or, if less, taxable income) as exceeds the amount on
which a tax is determined under subparagraph (B), or
(i) the excess of—
(Dthe amount of taxable income which would (without regard to this paragraph) be taxed at a rate
below 39.6 percent, over
(IDthe sum of the amounts on which a tax is determined under subparagraphs (A) and (B),
(D)20 percent of the adjusted net capital gain (or, if less, taxable income) in excess of the sum of the
amounts on which tax is determined under subparagraphs (B) and (C),
(E)25 percent of the excess (if any) of—
() the unrecaptured section 1250 [26 USCS §1250] gain (or, if less, the net capital gain (determined
without regard to paragraph (11))), over
(i) the excess (if any) of—
(Dthe sum of the amount on which tax is determined under subparagraph (A) plus the net capital
gain, over
(IDtaxable income; and
(F)28 percent of the amount of taxable income in excess of the sum of the amounts on which tax is
determined under the preceding subparagraphs of this paragraph.”
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IME, FOHAY VZADRITETOMED XS ITHMT AT >N THEHT 5,

7 vav 2 Wi
A. NFT, SHEAREMN, 29077410

NFT I, #HAGIREM 2@ L il shic—oF Y 7 Vil <d b, MiEid s
MR X ZEPEOEIETE L (M) ZaEMd 2720l oh b, NFT O (HE) 13,
EE, NFT L350 (FY 7 v, FY7VER TNV N —F 4 7 H— K,
FOIIWAR—YDBEEIEED X)) FTIVIINT 7 AN B R 2R H IRt
THHAELIY B, H50IE, NFTOFA (M) 3, F7 v bMloA Xy MZBmd 54
o, WL T A T LOFAMEERENT 2R E, TUFIVT 7 A IV TIREZOEREIC
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