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#lqiﬁt 174 12 A 19 H R4 59 % 10 5 2964 H., H— /N Frk 184 2 A 23 H I
H 53 &85 2461 H)MMBIW L LK EOET & I1Z, KELLTOERNRR D L
BEZDLHRETHAI, AEBEERICEL T, BOTRBREIT RV, 02t
BifEBR F e & RPIEDOREREVE, BIEDN RO GTRBEEDO R VIR T
EHZRBOBRIME Lozt L, #FEF -BHSREATOMKRICE W CEHZ
YHEZHELTWAEWNWS AThHD, TNEFNOEGHEDO ARMRIZEWT, BED
BB AEEOHFEAZEETDHLELTH, Y%K, MEOHRAE(—HKNERBRED
FLRVWEA)OEROIEF I DN, L HBEINDRETH D ELRH M35 AR
FEI325D 2120 ) RYMEFEMELE Y7 —FH MmN R (F)) ML 2113 5 24 H
(2016) &),
303 SN - R TE 213)262 H,
S04 A AR AR THIHE ) v 2) 1495 B 11 H (2016),

S5 RMEHIPIL, 132K 22 WHT A LT, REEOS M IIHTEL
W, FOBIZ, YEERIToTWMBIZ2EDLHICBEELEDONITONWT (HET
NIE, TEFERITAXITHE] MU THoZNIC OV TOIEHRLTH RN E W)
MERN DD, SlEELEHRETIC, HICRBEOFMEIZTE2ERTHOTH
WX, 13250 2%t LT, BEROIESTRIHEOHENL DG 2%
OFRBENIZHERLTCEEST F3HEOESZMEZS2WVWE L QOMBT L LIt
LW, ZAIXESTFRICOVWTHWMMWMREZITO DL, EINEIDEA I M
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BN TIEHEWARWFARBFERO FETER2WEZZIEIRDINIE, &
DB RUN) P FABLEEE &L, B EEA KRR L TV RVWIREBEZR L T
w&#% FABLEIRE D BERIL, IR E T AR T 52 L IC% L
. MBEREEROEE O SR EN LB e 57,
&Am&132* BT A ARYMEOH B EAEIZ O T, @ IC X
X TRESHMELAE ) *"TERAINDGEZATHDLID, EEKIET
MFCOHREHELTL, BHEEZEH L, 202 biEA
i1 3 2%0KEEFETHY, HEABOAHEZRYIIHDPIHED ] &0
53@9k<rﬂbﬂ?%%%bV(w bbb T, EAREL 3 25
D2ICHBTE TRY) OFKRIT, BABIKEL 3251 TR 2L
ED\Hb_kiﬁkmﬁl32@3K0%T%%Tﬁiémo:@
ﬁ\ﬁ@ﬁmﬁ\WHSZ%\%ISZ%@Z %132%®3ﬁ
ZNERER S A, AR AR Ak, BREVE N GERE M BL) & vy 9 sE kI
WT [EABIOAMHE RYIZH AL SED] LI RITHELITHE %%
ET27200HETHY, MBRYITZYT 200L,. ZHAE N OHK
TEWCERROVBLIOTHDLINL, TEREREIEELEZET TAY] v
IMLEDBREITOLRITR LR NEEZEZDOTHDL, ] T BN,
NICOWTITRMEZET2EABHFEEL TS, oL bHFON
FICIERFEHEMEEEICHLUT 2EROAFET LI 06, B
T TR LA REE, 51 3 25KkICETIREAENE
UL RELSFEHTA2LOTIEIRNVWELELZDZENTRETH D,

(P fieth TEE ABLYE 1325 2120V 9 R Y M L v 7 — S i ) 3800 T
(k)] pak 2112 5 6 H (2016) &2 ),

306 [ &S - RHETE 304) 11 H,

307 FEOKBAR THRLEE (B 7RR)) 42— 43 B (I R v 7 EFE . 2007),

308 Z ZICWIORAHOARY B R ERRT A LROONIREBESLDOITS - G
ﬁ& . n’«@n’%«%}\@ﬁ%& LTAEH - REBEARRITSA - HEPZNITHTZ D (4
T - BB TE 106)532 B M]R),

309 TH B (gL ). 6 H,

3101/ F (), 7—8 H,

SIL Rl AF FRAE 1R, THEk, EABIIE 132 FRICB L THEAS T B T & 72 fl L8,
IR L Wb DT, RITVFEEI2ED 2 THEMAT S EBWET, KK
WIHEAELTEY, @<HloMRE2 T XRETEHERNVWEWVNWSI Z LT, @B RTWD

CEMEHM TEERESH TR TR 26 4 3 A 18 B0 Mar) Pl 62 % 7 5 26
H (2014) 2 8R),

312 9gs5)) - miifgiE 305)7—8 H,
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&% RXTWNWD, NEDORL L RYME T, RELEZE L S+, &m:
ERRUBPEYV HIN2BNRH D, KHRPERLZOE, 29
Lk@ﬂ%@ﬁﬁéiﬁ@%%@k@@%l32%&%&01%13
2KD2EMIRT H71-D)DFEEHIEY THDLELE LN,
MNEI R —ROERRE T, FEHNOERREOLERICIVIZILD T
BERET 2 28, AR th%mk&ot B KRB e OB ICET 5
KA LEFEFEEFICONVTIZED L I ICHRENTZ DD, A 3k
i, MR TERAMEZ T ONFERHL TV EEZLR
L0, MEEERAG OEANCHZY, FONICERINTZOR, Big
TOHEEFICHEHT IMBMIEE | THY TN EZ T T(BDNIEEN
WZfi>» TOORBBEOSIMEL—ABEERTZ L LD FFEXK AT
;mgﬁ:uowf\Fimzwwmbfuww%éjkuxoFiﬁmm&mjw
S, XSELTHLWLRTIIWSER, ZhUEDS kxR, &
TR THE DM RSO THMAEESYL L2 LT k&L
HpoTWnWod, T, H-FHHEL, TERAHBZ X FH | TEIXRBLD
gk £ 12 <wvf%m%fﬁ izt b o3, [ XEOME ) BE&
EHEMA LY, EFRFEHRICBWTEEZZT, HEFEOMKLICED
DN EEmBREFZOHMAEZOEFEZT T ANTZLEOLEE XL
D, ML, TS5 TR 3HORR LRI FETIFIT, WITH 1
1 2% 7THIZBWT, @EAHDOI L, OFRE1SFNH 45 FETICH
F D B XIZQRE 1 5K O5 FITBT 5 Ef 2N T 5

\

DEEINTWVWDHEZA, LRRODKZEMEIT, - BT D kN D HFFENR
EFORIZICB N THERE L T Y &R IR THEENE T LT

6&%6:2:7?’6%675&‘:“57%%%%%%%%‘2 ﬁ)%#IJEﬂ“%)%)OD’GZbZDO

SI3 [E bk (PE), T H,
S sy - i g ik 302)24 H,

SIS e 7] fafth, A % 75 9 Rl & BB (B0 5B | [ AT D ZE R T AL B BIBEAE 28 o JB 22 L 3R

Bl 141 - 143 B (R x v T 7 EHE, 2015),

BI6 PEIRECHIU T, B HHIELSM T E L (REBEE IS T 5 XS] &
WIHIBXHFEEE L, bbb, FEEBIIMIEMH LT, AFEADOARRD
THRAFENOBERENAHB BV TR ERBICHIET 2o THNIT TH B
DRTH%ZB L CRIEREEICHT D LA L TV T 52 ENAETH
51 0o BXFTEHRL, TREAOREEN LR L TCEMFZOFEIZZHEL T
D, BREHENMSLAT, ANB LR THEERNE TN TVWDLLEARADLIENTEX S

tWwWoEZFEEHBLELTHRIONAE O THD ELEZ(ALE (EX]), 152 B

1

SIT 50 - midg 1k 302)29 H,
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kL, ERR@oBEMFIT, FEH2 52064 5F ToOREHBE
HEPEREINZTVWHEAETH-STH, GOFHEANEHEDHEND R EH
BREHBRICBVWTHIZAIENDODBERBIZHLET 2D THNIE,
WS OFENDRE DO PR &GN O EERICH > T -&aNHEFE L
TANBOEEISEHT LI LIIRD, BREENMPOHRT, A% LI
FAITHEENEEINTWVWELEADL I ENTELI END, FeE & B
Sl E TRV D ESNTEbDEMEIND, A A @A R kAT
I, E1325%2120) [EAROAHEEZRYITH DI ELHERE R
LEBOOND D) U T EMTLIONMEYTHDLH,) LT, K
HoFREIZHTH132F020HEMHAEEE LT,

ZOHEIEX, TREO THHEEREEEE L TATLEG] OBLET
EOT T, AMEIHEERTZDSHIFEELZ TRALT) IR
DTHDHMN, BEABIES 7THSHEHBILXOEABERITS 11 257
HOBME - BMPHSEINEZ L0BEREFIREWY, ZThAThH, HE
FOEWMAET L EQEMWMAET I ENFRIBEAINTWVWLIBREIIALNT
. INLRRASH D VIEFREMICHEDbDRIHHLE LT, £T LY
AR T ARV, KFiCBWTHBE L 2> 7-Qo BT, BFENR
TRIZIEZ DR FEM SN, DLO>ERKBFRHENRMAES T TH D
EHLE LN, TOMENNIERIMPOERMINS EE B, ZTnER
KWK TIHAICOVTHHESINTWEY, ZoRIZ20 T,
Ny BIE—1X, NEARATEANREELZED LU L 20 EELZ K ET
HOENERRAEELRHICHEAT 52 &1, FlAMBLEMCS D REE
BRENDZERTHLEAELELTHLHESINIRET TR Y, EXW
REETHLIFFEEBESIMREMEZZ T LR, SLEORKTHY
COFEMHIFIZTORBELEMBEICADERZEVWI L TE D,
EEELSTEMT S, S HhiC, WBHEFIXZ. RBE&IIMHEMSL L TOHE
EMGOHBAKRNECTHY, FEXDEV ZNICERZE W XKESE

SR AL - BTG IE 304) 11 H, SAAEBIM 2 EMBEIC AR RFEZENRY LTS,

Xy PERFAOFRERELHAKEBEDOH Y Hp EAF R FRITHBICEAI L
Ty (FE (FAIT 11T HZHR),

319 /N - miifgiE 301)215 H,
320 5] - g IE 302)25 H,
21 s ME BHE A - BTHE TR 311)32 H,

Ny BIAE— TUEFTAR) MBLEGEO FHFE~BEEKBOEN»DL BRORKE2E
Z 5] 431 H (3F Xk, 2017),
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SlitERA L T hnE LT, ko X Hsicdk~2, B, TERKEZHL
T FEOMBICEEE LB ZRIT D2 LT, B W o Ik
T _XRETChVWEEODTNA R W) HEOMEL R ND Z LI i
W, FELCT A I AEZYTEERBEEOSIMEFORYE S LD
THEMHcxXy, ) ™

AR, BRI E T TRABE OBV UNIZZE D&
BWRBEHEWADEIRFEEENEDRH T L ITVWEW ] &S
NAHRMITFEENTEY, FHIATEBESHAINL TN D EIEFEWE W
MDD, ZD ITARAKROBELPENE®RN T 5] bl Th,
B IZ & o TIE TR DRI ZEAL I 5 TRITIVIZEREN 220,
HMNERHEORRZED LD, HOLBHOBE - HIIZH L NITK
THDOTHhIE, ZITDOWTIT RGBS FEHE BN
DAL Z ENVETHAH, LR, ARz T, 7
TIZEBERBRENED LN TV DHHEIKICEBNT, 61— HNITA
ARGHEHEOBEHANAIRETHL LI ENHAFRHICIINT Z & OHERM
RERIIMOTRENEEZ LN, MBLE O TR FTREME 2 MR L
WD, WA RIT R ZR T 52, 2 O < THr L WL B[R] 6
DBV 1T 720,

4. 2 XEOMBERN D DORRE

201 0FOBHIIEITHBNT, EEMBE CITERK 7 L—T~0
I AFE S REAl G AT o0 36 FH kF R4 & 7 2 s 240, ZOMmE -
EMARIICA L RB&IZ, TOEKEZOMBFTAECEELIRE L LT
HEWREIE~ORBLIALARROOND Z L EoTe, ZOHKEFIA
AL — L. KEMBEICEBIT A SRLY # H|] (separate return
limitation year rule: SRLY rule) OEX HFITWBE U AL D TH D=
. T2 TITHFL SRLY ¥ERI &L Z OB E 2O W THE L. 28 F ik

323 W - RIHETE 127) 228 H,
324 ) - TG IE 302)28 H.,
825 e M - ik ABLIE 132 5%, 13250 2 I TR+ 5 Fham) Bk 64 & 1 &
96 E (2016),
326 KHYE TBEMEMBMEI OBBERRZKDERORAF ) &1+ ZEE, 1
Fim TBABEEES 3E ¥ dinml 272 H,
270 [\ k(R ). 29 H,
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WBLH BT 2B REEOSIHE EHIBIZOWTZDOREIZH D
HimaBET 5,

4.2.1 SRLY %8|z X 2R

KEE AN E AJER (T.R.CO) X, MIBE N, R LT A
THEEDODENEZB L CHFELZITWV., IEEOERSCCRERRICL DA
BEBERT 22203257200 EELEALTWVWDSN, 198644
EPIZLDEABOBRRX s OfFEIZLY, ZROEDOHEED S HO
OPOBEEMITRAD L™, F-RKKETO191 7HFLVEAS
LT B A B 45 H Y (consolidated return) 2O W T, —OD
8 0 % #l=th (common parent, B IEN) 2@ U THEE L TW D HEK
D7 )v—7 (affiliated group of corporations., FARIEN T L —T)
I, EEOBBRICEY ., Fr—T2KE, BB LB T D20 H
ML LTV EFKRFEELZRE T 22N TES°, 191 84

9281986 AEFLMI e L X, FHAIMIC, —ERM AW L, BEAERICL Y FEE
A7) LI kBN ERPEEDLEIBRETEIT o7 (L =F=P- 947 /7 W)=
avveCn =) mEE R T7 AU BEARED 21 B OREEH, 1996) ),

329 [ b (b =§=+P-U4F V7 hyI=hvy-C N =) EREE ), 45 H,

BOSHFEICHU T AMEL LTEERDLIN, AE LI, =2=2 ) —F XL pX
NODHE-HFHELPEDL I/ LV—TREICIODVWT, TO2=F ) —FEILLBEEIRE
FifEsaHE L., 2=2 ) —FEL2EROTBEHEOHRALZITI O THY | HifE L
AHRIIHMELOCHEHNO A TR LTHE NIRRT LD LIRS (A T4
¥ N—T O BEGEE—T AU DAEREOMEANTTEGEORT— B L R%K
FR22FELERS 1-2 H(2012) B3 K),

¥ T.R.C. §1504 (a) (1)

2 T R.C. §1501

AHENEZT, UTO#EY TH D,
TZOBEICHEINSBEBREAZ L =TT, 1 BIZBWTHE SN D HEEREIZ
2 T(in lieu of separate returns) EfffEL T 52 N TE 5, HFEREF
DOERIT, BEBRIBEAIANV—-TTHIETOEAND, ZOREOHEEYR B ICHE
H. §I02ICESEHESNIERIEREICRBET L2 2R LET H, U
HAEREEOERIZT, TOLIRAELLTEZDLDLDOLET S, FEORFIZEWV
THEREANIT NV =T DA RNR=LRoEANPHDLEITIE, ZOHENE, HEHiE
HEIZCBWTHEBREAI V=T DA N—=L LTHRYFS “An affiliated
group of corporations shall, subject to the provisions of this chapter,
have the privilege of making a consolidated return with respect to the
income tax imposed by chapter 1 for the taxable year in lieu of separate
returns. The making of a consolidated return shall be upon the condition
that all corporations which at any time during the taxable year have been
members of the affiliated group consent to all the consolidated return
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BICB T D2URFONIERE L, EEREDNRBLOR ILIZ&NL > &

&@\%%KU&@@%%%M%ﬁbfwé%@%U&o@%%ﬁm
ELTHEBLTAZEDRRNENSDHEETHDLIZ ERHIT LTV EP,
ZHOLEEBRFITH LTI, O#EREHEZREOFFHENS RKIEANT L —

TICRERRNBEZHE 2250 THDZ L. OENT, BIEOE N
Lfix DHEEHFETNDLDOTHLIND, AT EOHEZ 2w
Thsr, Lo EHrtHGwmLAFELLE, LrL., OOV TR —
DERBEOLFELZHET LI TETCHL H-ORFEEAMNITXHT
5 H— ®$Dj&w9FEWJ@E%%%Hﬁfézk@f%f\®
WZHOWTIEEmEMIZIZTTEVOBELRIC VEBEHREOESE E LD
. 2SO RHENITILFR I L TWn 5%,

BAE 7V — IR T Dl 2 OENO Y o EBIFRBLET G O &4 b E
AR AR 4 @éﬁﬁ HEE L ME ISR, T TREMN
% o T2 2., B =70 ER RKHE 4 (consolidated net
operating loss: CNOL) & L CTH O #9°", Z o RESIT, BE
ikiﬁ%®t#7ﬂ~f@¢@tﬁﬁﬁﬁ%@% TR ?A

W7V —7 L LTROBT L ERDY, 22108 T, #ES
N—IZRT HENEL, (ER]) XBEe&Z2, FHANCHERVBSZ LIxTE
R, DFED . REEOMBW I, EARWICHEHKE LV —T 2 H— DM}
BiHAL & 272 LB W TH 557,

ZOEFE TN =T DA N =D X FITIE, B—FEH (single
entity method) & fERB]FE(KFH (separate entity method) ® 2N H
DN miEIE, EE LT ORA R FEREE L, B

regulations prescribed under section 1502 prior to the last day

prescribed by law for the filing of such return. The making of a

consolidated return shall be considered as such consent. In the case of

a corporation which is a member of the affiliated group for a fractional

part of the year, the consolidated return shall include the income of

such corporation for such part of the year as it is a member of

the affiliated group.”’,] See also. Treas.Reg. §1.1502-75

YA - ATfGTE 1)194 H,

34 [E E (H ). 203 - 204 H,

335 Treas.Reg. §1.1502-21 (e)

336 Treas.Reg. §1.1502-21 (a)

BTFREAE T7 AV mE T BE (7)) 594 B (@ st. 2019),

B A ERBILATAIE RS RN bix, EEREICRET D HE - R

7N {IEI%IJI{ZIK%A@F'EJ X, BB RIC 7‘67@% FEAE S - E{ZMEEA@F’EJ

CHEREOHEBOLOTHDLEWVWI LTS, HEMBHERICE T 28 S0
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AN —D2DHEANELTHRYEIDIZR L, &L, EE T L—T 0 2
YR—Z% ERREELZEHTOIHEANER A, BN LZEANE
LTEmOELHI™, 22 b EEREHEIL, HEBICEEX LoD L £ &
FOTHLLDE, BB Lo EFLEFD L TRV FEHAI) TH
HND, o ERBAEG ISR, KEEANOBEIIZ X 2 B A R
HEEBETHBAND ., —EOGAITITMEA EEF 2 mEH 9 2%, T
bbb, BMEITN—T DAL NRNR—DFTY ., B A A= FIE @B
BRI EDENE R L, A N—DOKE4L (net operating loss:
NOL) & DFHFEER 2 F DOFH A v N — N H % ICES LS oI
fIRT 2%, ZHiCko T, EFERBUTGEZRIOIELZ 2 A&

B EREEOR AT, BEANICEAEKEFRF2OLEZ KL DO THD, 1L
R LT, BERESICBT A 2E - FEME - EHIEERBSOH AT, EEBLAN
BAKHIIC T ERE A o N —Th D EANCE D S, £ OB BLEE I D W T E Bl
BEADMBBEZAI LV BMEEBRBLIOKTEORESERENENENE O
BRCTHEELND &V SEBBRERIRE LT, B L=~ A - iR
(Tt omEE) 2@ 72 FBRELENBELELOMBEZIIEAEZ VD
RABENLMIET 20 2MEET 2D TH D (Fr BT T4 4E B HE o
el 217 B (o eh, 1996) &),

339 JE - i E 175)31 H,

SO B GIEIE]L 31 - 32 H,

341 Treas.Reg. §1.1502-21 (c¢) (1) (i)

AHEANRIZ, UTFT0oEY TH D,

[ (e) 8 B & B3 1T DM Lo L SOk R Lol BR— (1) SRLY il R
(SRLY limitation)— (i) —f&MlE (7 v a 382 LEMBEIZEHTI) kY
TarvONRTTITT(DEDERE, ZORIarDONRT T T T (a) ITHKSD
XL I NV—=TOT X TCOEMEHEELIZ DOV TIL. CNOL # % (CNOL deductions)
WCEEND SRLY THRALZ(XFRAELEERbDN D) A v A —DfiH KO L
XIZ#RLDOEFHZ., AN —OF 1 (income) . Fl 2§ (gain) . #Fxk (deduction)
BLUOHEKX(Noss) DIEHEHO A2 SR L TCEELEI VT 2KOEKBEEED
HAEMRBATSEOAFEZB A LITTER Y, Z0d, (A)#ERERBPTAIX.
CNOL #BRICE D b TR ET 5, B)EMABIT AL, EHEHEFEEIC T L — TN
EEEICWR LA RNR—DEREKOEREZEZEEL CRET S, (C) #HEERBLAS
DHEHEICY o TIE, ZNV—7OHEFEREFEICIT, BEPFLAEINIFE %
G, TN OEEREICRENIZEEINTWAEEDOARNEEND, HL,
UToHEER<, (DRBEROGS, BARBELLFEEORICK T T 2HE
ETB, Q) BMELEMAOEAE, BEBIRAELEZFEORIIK T IIFEE LT
L, ELTOUENL A HEEZREBLUCEED §1.1502-15 ITES LA IT, £
DEDOHRKIZET 247777 (¢) WEILHIRERETLZ2HbDOTHD, L
R oT, TOMOBERKIZOWTHEFBEREBTGELRET DD, BAELLFE
D7 varyrTROLNLDEN A K (built-in loss) NEE I D
“(c) “Limitations on net operating loss carryovers and carrybacks from
separate return limitation years—(1) SRLY limitation—(i) General

rule. Except as provided in paragraph (g) of this section (relating to an
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LCHRFEHE TNV —TICIMASED E Vo 247810, BEINZ M L
DRI DM, XD I PERREI R E T, B R & R AR O
MONT U AZWMAHBNL— NV ELTRETHDLIEINTED, WbW5
SRLY ¥ HI| & MEIX A % @ fE B A o NOL 5k IR T 2°°, Z o fE Bl 5
S BRAEFE (SRLY) &k, BEARmic, @7 —7 |3 2 AN0 M
BHEEED I S, OLEHASIHOEB B EEE, QY ZRBEED
AR AZE U CEBREAZ L — 2B L TV iE A ORI 44 B A%
DNWTRHRICHEES LAV EDEZ WS o= CNOL IZBE A XN
SRLY @ NOL |%., TAEFE LIS CNOL & LTEBSH., v — 7 OB
iR T HZ N TE, BEOGHBERATHLIE L A VK
(Built-in loss) & SRLY ¥#R|o@H 2% 1> 5%, 7272 L. #iE 7L

overlap with section 382), the aggregate of the net operating loss
carryovers and carrybacks of a member arising (or treated as arising) in
SRLYs that are included in the CNOL deductions for all consolidated
return years of the group under paragraph (a) of this section may not
exceed the aggregate consolidated taxable income for all consolidated
return years of the group determined by reference to only the member’ s
items of income, gain, deduction, and loss. For this purpose—(A)
Consolidated taxable income is computed without regard to CNOL
deductions; (B) Consolidated taxable income takes into account the
member’ s losses and deductions (including capital losses) actually
absorbed by the group in consolidated return yvears (whether or not
absorbed by the member); (C) In computing consolidated taxable income, the
consolidated return years of the group include only those years,
including the year to which the loss is carried, that the member has been
continuously included in the group’ s consolidated return, but exclude—(1)
For carryovers, any years ending after the year to which the loss is
carried; and(2) For carrybacks, any years ending after the year in which
the loss arose; and(D) The treatment under 8§ 1.1502-15 of a built—in loss
as a hypothetical net operating loss carryover in the year recognized is
solely for purposes of determining the limitation under this paragraph
(¢) with respect to the loss in that year and not for any other purpose
Thus, for purposes of determining consolidated taxable income for any
other losses, a built—-in loss allowed under this section in the year it
arises is taken into account.”, ]

ST AR - BB TE 1) 213 H,
OE S - e TE 175)32 H,
344 Treas.Reg. §1.1502-1 (f) (2)
5 W B (VEHA), 33 E, SRLY »— L Ol RO HATEERNH H 2 &b,
SRLY v — VD& L LT, WMEE KT (reverse acquisition) b — V3 H 5,
AR AW L — L iX, NOL SlfkHI TR 2 B #E R ICIT 9 O TikZe <. BEH S L2l
FIERICEDLO T, MBIOFEENRZRICESETISI BN L HHEK L LT, F
FElE N ZRE L., RBIEAND NOL 51 ZHBRZIT 5 (R GEFHF). 34 HS ),
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— I LA RBIENOTGRLIE, —EOKERFSEHEZIES HEIC
X, MERDICL2FHGIREEZEDH S 1.R.C. § 3 8 2D M #5%F
HZ b, SRLY #H| LR § 3 8 2ICEBATH2HAICIE. %% 8§ 3
S2MNMH N,
ZHOLEA—VOEBIZLD ., EEMARIZE T 8 K EERRS R I
DWW T, SRLY #ERITIiZ72<, §3 8 20N FEEMIIHEL WD Z L
DB, SRLY HERIIZEIERER SN IR LY, TOFEERIMOVE IR
TX7, HlziX., SRLY 2 ' N—~ D55 G PE D F53A 7 (stuffing)
. G52 (income opportunities) DML L 5 EEE, § 3 8
QLDOEMBIZL A NOL Bk L — L OEMLE Vo - RIENER S
TV Lol b, WIS 7FiX, SRLY ¥Rl H 1L, 7o i M FF
ENDHIRETHDHELT, TOHBAEKRDO L IICHERD, HL, [FE—
I, 38 25K ESRIY L—LOWZFIZZOHENETHEZANRLD L
WHORTHD, 382%DHMIT, ARG AZE L7 NOL OBER DI
12 %23, SRLY /b — LD BHAYIE, @#fE B &6 E IR T 2 BH—E K
EEBEERFONT U RAELDLZEIWCHD, BT, 38 25848 NOL

346 T R.C. §382

ABENEIZT, LTFTOo#®EY TH D,

Ma) ~ B E §382 DHIREEICIH T, Ho 2B IREANORBLIT G &L,
ERHEOFEEIZL > THEINLI2HANEEMOBELRZBEZ T2, (b)§
382 HIFR— (1) —fRAIIC, 2Dk Z7 v arTHEODEDNLIBAZKRE, EHE
DEFEIZHIT 5 §382 Ol fRIT. (A) XREEANOMAEIZ, (B) & B IR BALF 7 =
“H U CHET D “(a)GENERAL RULE The amount of the taxable income of any
new loss corporation for any post—change year which may be offset by pre-
change losses shall not exceed the section 382 limitation for such year.
(b) SECTION 382 LIMITATION For purposes of this section—(1)IN GENERAL
Except as otherwise provided in this section, the section 382 limitation
for any post—-change year is an amount equal to—(A)the value of the old
loss corporation, multiplied by(B)the long-term tax—exempt rate.’ .|

SAT Rk - RIFSTE 330)595 H., #EEUNIE A X D K4 (NOL) (X, EAMIC (A
FEIMEMN TH LB ZRE) HILEAN~SIERA LD (15 381 5%), REEITFRD
i Zzif LHARZBBIE2 2 ENRARETOHITED, REMRMMEZAET 2
—fHOMEL LToOMERIMFEIhhsZEbdHDH, L, REEAD SN E
DF 2T D1 ANERTEEOKTE (5%HKE) OFFH 3FLLNIT 50% K A
YANEE#BH LG AICE. WERAER 382 FZo B EIC XD KB4 0F HHIRIC
ks &eEhsd, BRI, FFOBRBRXBEOFHTTEAIT., REBEAD
il ic B M IEFR P& M -2 (long—term tax—exempt rate) U CEHHEH IN-4&
BN EREZ D (13825 (b) (1)), ZHix, REWMORHAZ | RKIZHH MK Z E 2N
RINZLoTGEORBIENBEMROFBIZRET 2@EOHETH D (A (F
), 578 HB M),

348 JE I - Aife 1 175) 35 - 36 H,
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MR A S L vy B SRLY /u—/v%f£<?‘é & R BR % 8 72 1T
RITOVLENDHDLRTHDL, B2, BFEE T IV—TITHA N —=0H
m#&@\382%ﬁﬁ%moﬁi77—%%%ﬁmn%%%@:é&
WIGEDRHDLHENWIRTHL, TNOLOHEITIE, SRLY L — A7k
BT b, ok 5T, SRLY # [ 1%, §382ﬁﬁﬁﬁéﬁﬁ%
R EOHRE3I 8 22EEBEMAT 52 L1 . SR g S
A SEICBIT 222K LTWVWD, EEMﬁm#%ﬁm (il < K E
EOXMKRITEDLOTEETHY, FERILORHDL ENVZ K HP,
2> & D 72 SRLY MEHINZ X 2 HIfRIZ, QR 7 Vv — I XD FRFIEAND
WEZ@C-RAHBBAEHIEL, QBRKXEZHSTZIENZ Z DN ERE
T HDEFRTHY  EAEFIC X D KOBBPERR M O E N DTS
LREINDIEREITERVWEEBZILONTWDLZ D, HERBIERED
ARBEW TH LG LEILOEREELEAET IV, ZHOLDOHMENDL
SRLY YR O il LR & 13, HEAEMBHIEIZS W T, #FE 7 L — 7 B H—
FHRELTEmO oD L&, EETZLV—TOKENDIER EEK L
LTV oD Z DM FORPNITHONT, REWRHEAEEZH
EFTR&EZEITHDEEZ LN D

4.2.2 SRLY #A| 0¥ # # s

ZAVTIL SRLY BRI 72 B 2 . T b bl AR OB KX, 20
BREA T HIEANOEE %5 ﬁ@éhé&w5%zﬁﬁ£@;5
IZH X2 I N0, %mﬁ@% BIANZIE, SRLY #ERIO R 72 £
2D W T il B a7 %ﬂﬁét%&w&éﬂékwm\ﬁﬁmﬁﬁ
% SRLY #EQI 23 [ B4 AN H & & 4L A RIS HI R S vz &Hpn o | #
DEXFEBETDH, BT —2DHOHEZR T%éﬁ 19314%® Ben
Ginsburg Co. T 2 KA XEFFFE AR ICEB N TIX, EE 7 L—7 D

349 S - pifgiE 175)36 H,
350 A - mifgIE 1) 221 H,
BUEE (EH). 98 H,
352 @ F (JEH). 98 H.,
BB EFICINIE., TYROMBABRAIORKFECICIE, SRLY L — L0 72 YT
SNWThbNZEBHIRnbl-bR 2 enb, SRLY L—LO#RE « &2 HFigo
W, SRLY v — V. BIRANCHI E SN D RTICH S -#HE L, ToMBEEFAZ
DLDOMPLRFTIHIMLENRD D] (JHX~~) (6 EH), 98 HS M),
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AN —OEFEHIICHAEL TWEEBEED, EFRICB Tl A N
— DO ENPLERINDIDELPNEFDNLT, RIZ, “OPHOEZETH
519 3 240 Woolford Realty Co. S5 H & ia #& R 12 B W T,
FTEFOEMBRICHEAE L TWEHLKZEERZ OB S OFTEN & PER
TEDINENRNSblz, RHEROZNLLOFERTIE, EEFE LR
DIZHEEZDOL DN G, HRERKIREOE X T2 EHHITNIX L DT
HIRLTWD,

(1) Commissioner v.Ben Ginsburg Co., Inc., S{f*"*

[FR o]

#ePESR N (X) & Mendelson & Sussman fhiZ==—3— 27 MDEANT
HH, Wfhtb=ma—a =274 AZHATND, 192741
H2H. XDOFEEN Mendelson & Sussman fFO 22 THRELZZ
Emrb, 19 27THEORBEZICEVWTHIENTERBIENI V—T L
72 o 72 (The respondent and Mendelson & Sussman Company, Inc.,
are New York corporations, both having offices in the city of
New York. On January 2, 1927, the respondent’ s stockholders
acquired all the capital stock of Mendelson & Sussman Company,
Inc., in the proportions in which they owned share of stock of
the respondent, and thereby the corporations became affiliated
for the taxable year 1927.)., Mendelson & Sussman fE23#¢ - 7= IF
BRERIT, 1926442148, 340. 18KV, 192 7THEMNST,
407.79FRALTHY . XD1927TFEICBIDERFHFIZ1IO1,
934. 11 FLVTHo7- (In 1926, Mendelson & Sussman Company,
Inc., sustained a net loss of $48,340. 18, and for the year 1927
a net loss of $57,407.79. The net income of the respondent for
1927 was $101,934.11.), #FEEA T V=T ThHLMWEIZ, 1927
FooEMfREELRHEL, #f7V—7TALRLL1 9 2 THEDEK
72> 5 . Mendelson & Sussman fE3#->7-21 9 2 64K 1 9 2 7
EOIERELRZER L7 (The two affiliated corporations filed

354 Commissioner v. Ben Ginsburg Co., Inc., 54 F.2d 238(1931) , aff ‘d 19

B.T.A. 81 (1930) . AREMBFHETHRIICEWWT, XNBHFLEZO., BAR
ENREFLEZLORAGETH 5,
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consolidated 1income tax returns for the year 1927. They
determined the net income of the two affiliated corporations
for 1927 by deducting the 1926 and 1927 losses of the Mendelson
& Sussman Company, Inc.), I AREIZ. 1 9 2 6 FFITHEKERITH D |

FOHERRIIXDOEDTIEARWWE LT, Mendelson & Sussman fE23#% -
Z1926FDIERERZ., ERAMEORBENOERT LI L E2RBY
727> 7= (The Commissioner disallowed the deduction of the
Mendelson & Sussman Company, Inc., 1926 loss, giving as his
reason that the companies were not affiliated in 1926, and
therefore that the loss was not that of the respondent.)., 4i%
MAREOFRANICED  G%BEEEOERFMAAEIE. 44, 526.

32 knrbank, Zhix, TOXREBELICESLS LD TH D (This
action by the Commissioner left the consolidated net income to

the affiliated companies of $44,526.32. This forms the basis
for the deficiency.),

[ E] (MANTON %l H o & i)

[ee oo s Tl ZABENNT 9 2 THIZEBIENZ V—T Lo
e LTh, FEANTEAERIEOMBLE D EETHY , BEFEEAN
TN —71x, B A2MBEEBEMIZTE 20 ( “Even though both
corporations were affiliated in 1927, they each remained
taxpayers, and their affiliation merely made them a tax
computing unit.” ), + = ¢ ¢ « cHWEEAIT NV —THNOKENIE, —
DMBLE THLINE, HxOEKGDHEKIT, BHAICFEIhD X
boTHY, —OEKRGHHEKIT, TOMBLAE D EFEITE D TEKRAT
BreALRdniE, oL T, SMRE OMBRIZINZ D Z &I
T& 72\ (“Since each corporation of the affiliated group is a
taxpayer, the net loss of each must be computed separately,
and a net loss may not be carried forward and added to a net
loss of the taxpayer unless the taxpayer has a net income for a
succeeding year. 7), o T, Hi4E1 9 2 64FEDOEKRBERIZ, 1 9 2
7 4£1Z Mendelson & Sussman fENIEBRATIG 2 A LA WI L #AE
REICBWTHAT A Z EiZTE 722 (“Therefore a net loss for a
previous year, 1926, could not be availed of by the affiliated
return, since Mendelson & Sussman, Inc., had no net 1income in
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1927.7), « + o o = 206 RICESHTHRESNIZIERBLRDEERD
MERNL., MIBLE O ERFTGEOEEICHIBEIND, LaL, #EBEANT
V=T HNO—DIENT, —OMBETHY , HEERIT, ThLZho
BEANZ T 47 A OERFTHEOREOHIAICE EHHND (“The
right of deduction of a net loss computed under section 206 is
restricted to the computation of the net income of the taxpayer.
But a corporation of the affiliated group remains a taxpayer,
and the deduction must be confined to the computation of the
net income of the corporate entity. ), * * * = * -« R N (X) D,

H 5 AT Mendelson & Sussman (L3 > mH K ZHERT H 2 LN S
NLH5DOTHNIT, BZEANZHBEBT IR ENA I K LRBAEIT,

PHERLWLAFETELRWTHAS S, hickvaaszliEd (“If
the respondent were permitted to obtain credit for the losses
sustained by Mendelson & Sussman Company at a time when the two
companies were not affiliated, the common stockholders of the
corporation would not bear the ultimate burden of tax equally

or equitably. Order reversed.”). ]

(2)Woolford Realty Co., Inc.v.Rose, F-{4*°

[FR o]

EHAX & Piedmont R, TN Ty a =TT MITBWTRILS
NIZEANTHS72M, 19 2 THIZ XD Piedmont DR D 9 6 % %
&G Lz ik, HEE 7 v — 7 & 72 5 7 (Petitioner and
Piedmont Savings Company are separate corporations organized in
Georgia. They became affiliated in 1927 when the petitioner
became the owner of 96% of the Piedmont stock.), 1 9 2 84 3
H, Mthid, MAE2405KICKESE, 192 7TEpOEMBEES
# L 7= (In March, 1928, the +two corporations filed a

consolidated income tax return for 1927 under § 240 of the

355 Woolford Realty Co., Inc.v.Rose, 286 U.S.319(1932), arf ‘d 53 F.2d 821

(5" Cir., 1931) ,aff ‘d 44 F.2d 856(Dis.,1930). Y a — Y 7 M7 T 2%
K¥a =7 MERHR IR zir, 6 6 KR XEFFHREPIEFLEAL
etz XBHFELEOBRERETH 5,
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Revenue Act of 1926.), 1 9 2 74HICB VT, X OBEBLTEFIT3 6,
587. 62K KLVTHY, Piedmont th1E, F4FICB VT4 53. 80
RO IEME L Z > Tz (Revenue Act of 1926, c.27, 44 Stat.
9, 46. During 1927, the petitioner had a net taxable income of
$36,587.62, and Piedmont had suffered during the same year a
net loss of $453.80. ), Piedmont fhiZ. X t OHEI THDH 1 9 2
541243, 478. 25K, 192642410. 82K, &
43, 889. 07 Rt )IBEMBMOIERELEZG > Tz (Before
its affiliation with the petitioner, it had suffered other and
greater losses. Is net loss in 1925 was $43,478.25 and in 1926
$410.82, a total for the two years of $43,889.07.), 1 9 2 74
DOHEMHBICE N T, mARERF, FFEICBWTHEE 7 L—7EANT
& % Piedmont #3724 5 3. 8 0 K% | X DEKITEN L PR
L 72 (In the assessment of the tax for 1927, the commissioner
deducted from the petitioner’ s net income for that year the
loss of $453.80 suffered by its affiliated corporation in the
course of the same year.), T OFE ., HEER ST T 5 EHBEB AT
FiE,. 36, 133. 82K ey, ZORETHL5, 026. 2
2 FIL23HBL &7 (The consolidated net taxable income as thus
adjusted was $36,133.82, on which a tax of §5,026.22 was
assessed and paid. ), fti Ji, AR EIL. Piedmont #L 23 & miilZ #% -
721 9254L19 26F0HEKIZONTITHEREZAD o7 (0n
the other hand, the commissioner refused to deduct the Piedmont
losses suffered in 1925 and 1926 before the year of
affiliation.), ZO#EREARBOLANIT, HAEFZzHLELZ L &
b, BNBHENMESINEZLZS, X X, AT %23 272 (The
deductions, if allowed, would have wipe out the tax. A refund
having been refused, the petitioner brought this suit against
the Collector to recover the moneys paid.)., H G FHFTIX. ik
iR L, PESREHI T ARz RN Lo, EE Skt (The
District Court sustained a demurrer to the petition, and the

Court of Appeals affirmed. The case is here on certiorari.).,

[H 5] (CARDOZO #H ¥'E » & /)
O (EFEREID)BRTOEAD, BEELRBEREHK - TS
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EANEZENL, TRICE>THHOMBEBZH L EHLZ LN TE S
EWVWHNL— L TIEERWVWTHAH ( “A different ruling would mean
that a prosperous corporation could buy the shares of one that
had suffered heavy losses and wipe out thereby its own liability
for taxes.” ), MBS DN HEFERELZR DL - T, BHITET
ONHIFIL, BIAHZROVK VT2 ZIRT L2220
ClEEZOLNZ W ( “The mind rebels against the notion that
Congress 1in permitting a consolidated return was willing to
foster an opportunity for juggling so facile and so obvious.” ),

EENZOMRO RS R ERZRO L0 THNIEL., (HEERIC X
H)EEBIZRT HZ LI A9 ( “Submission to such mischiefs
would be necessary if the statute were so plain in permitting
the deduction as to leave no room for choice between that
construction and another.” ), EiG D XT LV AN ) FL RN 5D
ThhlL, FEERENRELY 32 LlLirn, bbHEAAL, #
HED DR R 22BN T BB O RH L EFE N NS IR0 HKIT IR,
BHZBE CEXDIHFRNGFETDHZELELFETH D (“Expediency
may tip the scales when arguments are nicely balanced. True, of
course, it is that in a system of taxation so intricate and vast
as ours there are many other loopholes unsuspected by the
framers of the statute, many other devices whereby burdens can
be lowered.” ), + + « « = - :@TE%TW%\%UBE@fQEi S, K
A2 CTHERAEZHELITODICITONLIRNIEGE L B2 OICT
AT&HA9 (“The provision in this regulation limiting the
deductions to the cost or value of the stock will make it
profitless hereafter to purchase stock for the purpose of
gaining the benefit of deductions in excess of what is paid.”),

fil o> 38 H E M AT O WIS RV, Piedmont £ D 1 9 2 54 L 1 9 2 6 4
DODEEZHERENORINT A2 & %2 XFFT 5 (“In holding that the
Piedmont losses of 1925 and 1926 were properly excluded from
the consolidated return, we are in accord with the preponderance

of authority in the other federal courts.”), |

INE
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ARETIE, TNETCOFEMmEEE 2, EEMBLSEIZB T 23BLO

HSitE e . ZFORBLOERS & 7 5 A B A% I %5%%T KR 4 51k
TEMH L L TOFREOMRFIC OV THRAEL 7=, EHEMBH E X, &%
TN—TO—KMEIZEFEBL, ZOREITN—T 2 biznb—2>0DIEAN
ThLPO XTI THEABZRB T 2L THY, £RE T L—
TOEBIZMLEZRROEBNERIN TS, IO EE
ThdH, L. ORI HEOMAIT. iﬁm EER N A T4
BRSNS TEARSVITREMNFVEEBMEIICEEEDL, Tbb6,
(W72 RO T T - ATt T D HSiEDR - Eo L) g CRIEIC
SNTWVWDEID | ERN2FHEITEICHRFETOILERNDLDL, 20D
BN PEICIT EE O RN 2 — g URFET D E R DN, HDHRFE
DREEERORFEDOTHICEH L, Ziixt U TR 2B b s ¢
LN EMEET RETHLZ L 2R LT,

SO LR ORISR A0 EHRNPEEIND — )7, B
FEZIZILD ETIHREIV—TRBGEICIT, REBEZHABEMEDOR
AT AW X HMBEROFERAIHEOT VWA bR TCE5, Y7 —%H
amEFEHRILT, RYtoEREHALNICT I E LRI, 22ITBT
L TR OFBEOHEIZOWTEBRERLH R Lz, (EAREL 3
2 &I\ ié?éﬁmﬂﬂﬁ%ﬁ CIRREASEMEEYE ) ICX D DN
MEINTEEN, EEmBIETHREFICBTL2HMEEEZLEE L, [EH
%ﬁj%ﬁ%bko_@_k#%H&132*kH&132*@2m
ﬁ#éFT%J®ﬁ§®%%ﬁiﬁéT%ﬁ$WAéMéﬁ EHH

CHHBRBIIHFMEL., E<HMOBRE T XRETIERNTHAH, K
# BWTHHRERoTLBERBEOGMEZHIRT 54 7% LILEFE
ELIZOWNWTIE, BEABIIES 7THR3IEBIWEABEEITS 1 1 2
FTHOBE - BB LIZENEZ LICEERND D, 7272 L, £
FEH R DOEIEIC ﬁ%ﬁéio VITERB X T RBE&O5|f#E
IZoW T 72 E o id v, KRB EEEZ, FEM OB A
%77m—%¢5_k%7b*ﬁ%éﬁﬂiﬁ@%ﬁj&F%ﬁ$¥
DOt ] #RHETHZ&IFTTET, MITH 1125750 _>0FEMf
MEED D2 WVITRBENICHDONL2HHE L THMAEN TIE RV, — &
MERHAEE, FNERERAEORFEICIVIILD THEET 228, K
%%K@E%%%ﬁﬁ%fﬁkmﬁl32%@2ﬁﬁméh5%%ﬁ
B, 5% LMBLE O TR ATEEM: & AR L 72 2 & R AL [E]EE O B 5 2 (5]
WS bdmmarERDIZENDFETHA I,
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BEIC, KEWNEBRAER(ILR.C.) Eo SRLY #H| % 4 & L T, #
R EHEICBT 2BBERBEOHBIZOWTHREF L, S5 7 v—
TDOAUN—DR R FIE, B BERBE MM EERTO ZONBlETE
LbEND, BEHEREIZ SL—T%— KL LTERVELY Z Lo
5, FHI & L CH - FRFBAMEEH S D08, REBEAOBENIZ L DH
BilE 845 2 BT 2 80 6, —EDO LA I X EARF 2 5mE 3 5,
SRLY YERIZ, ME O B —FERBMEMEUMEERROBONT VX2 L5
N—ILThdEEN, AUV R—DKREBE L OHMBREREZZDH A
NN HEAE R ICES LS o ICHRT 5, 2i% SRLY AT,
I.R.C.§382LDEHENL—LTHLD EEHINDIN., TOEREIL,
EEMNHRENZHOICEH 2L CHEBRELENBEICBTDEE R
KTH5HLDOTHY . ZZICKEEOEERGRNMATCLEND, &HIT,
Ml 2RI T, wEEMAmOBEKRIT, ZOoBRBEKEZHTD
ENOBEEFFICHRIND E WO EH@mMD, FoLHrcE»rni=nrz
Rk L7z, EERSIL, RFOEARBREETHAIEAEZHINT S Z
CIZEY, BOOMBIEBEZHELED L) RERFKEEZTTHLO TR
2, Fh, BEIAL-THNOKIENT, BLETERLEND — DM
BEThHod, TOOYREERIT. TNENDIENZ T 4T 4 DIE
WM OREEOFKHBENICE EDOENL2 LD THD Lo LT,

BbHYiZ

AT, EAENBHEICKST 2 BBERESIT. BEAOR —H%
Bz TSl fkni, &2 WVIEHIRI N0 E 0 MEEHRO T,
REHEEOR —MEHEMORYMEIZER LS 2T, £20OEANM
B IR 2BBLEGRICOW T, MkEmAH ICH T 2HEEE0FE Ol
W OBEN DB L 2D T X7,

BIETHEH, T2 r2HBEREAHEORFENEREROR M2 R
RKIRL, AEBREOMELZO —KEORZFTIZTOWTHRE L,
ZDIHZT, FEREXEEBREERLT 28 r2HEROENEEZH L
DI LT, AR EDHRBIZ., ZORAEORFAE M & BN
PICHDENVZDN, MAORPBICL VLY R CEMEOERERNGFEET
HIEML, TOERIIZETH D, HEMEKRICA-TZEE T, BE
RESCHMBBHBICBWTERELZ T LN, A, BEtEo—-5BAT
by, “olULEosttIRELOALLTERELEL —HMost b

93



RIZBWT, ROZENOKBNREFTORETH DL EMESIT LN
Do i, GO LYLESRENRFVEEZEZ LN DB S BERIT,
BRI TR OB v ) FEEEEL MK L THE I DA,
CHLLREMR K THDLIEVWIRFORD D, Bttt 2T,
EEMICHMEO ERTHDIN, HDHEIAETIEZTORFEMSLRNBDY
AEREEVELA ST ZLITTET. RFENFR —FKDOPIE2 b - THEE
Wb — & L THREWERTREINRMEE RS, 20k, BT
SHEBRIT. B -COFHEEELIT -COMEOEAICHONT, [H—
KELTHROIMDODNEIRETHDIEWN)I Z LI LED%2 2T, 20
FIHICB W TH —AHIx Y+ Lo@mIcELEZ, 29 Lioeaed
SHBAROFK FIETH 2 AR - SRR EEIC OV TIE, 2L
IEVE RIS, D FER SO MERICIEIS L TP b eflETH Y . £
OFEENL, 100% &2tz TICELS FESLOAIR E, AR
REXME LEZEIIZH S &S, ZOFRIE., St Ee %z iz
BT EOREIIN—TORERERG N OHIBICEITTEDHIEITHD
CHER LT, Boll, MBSO EFO L2 THER Fas R T 1+
RMLICEARFEMIZAMRINDEOE, T X5 2BENET 2V R
T A B L OBEMMEOE WL, RO A, AN ENE
AR, BHEMN. LEZFETHLINENZED LD TH S,
F2mETIE, BEMBEEOERRN 2B X LT OEBE L HR
Dl His, MBI RBEN MR DHEBICEBIMAN, IXHIR S
N0 EBLE LT, TO LT, EEMBLHEIZR T 552 A%
CTRBEORBFPIEREZA LN D bIEEMICE — T 2K 4 0F 2 8
ELT, TIICBTHPBBRESOTH NICHO W THRFMER L, H#
FEMBLEE X REE I LT O—-KEIZEHL, ThEablrt —o20D
EANTHLIPDOEHIITHZTEABRZRT HMEMEATHY . FEREIZH]
LB ERBBOERNERNEN TS, BEERS OB EZITMA
Brlc ik, i B AR, FAE LT EBEDORMMAEMAER SN D
N, BERKEEL I, BERORE MR ERINLTWVDIZL D
57, FAIMIZEIVHETHN D, ARG KBS OH ElRE X,
GO &EERBEELEDOFEENLLTHY, IGEENICEL TR T
NERRB 2R ST LD, SNIEZOBBITEEIR & 5
DNRBEEHTHAD, IOLICHKHAMWEI4 345 H2H (ATHEHRKKX
SrEE) (RE£22%K5 5106 7TH)OHEZEZEL., RELFHIT
TNEHETHEANDBRGET DR MRS, TOEEEROFE — DK
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OIUHIEHEINDI E W) B X T 2HB L, bot b, IEEEKDIF
—MEE R 5EAND ] L L THEOEHANRRD biLd5EI1TI1E,
ZOFMEEHIRT D, Zom, FRAICINIE, IBEARES 750 2
X, MBXRELOSIMEE2, XEOMEEFEOMEELE VI T T o —
FIZEVHEL EESCAHOREZ LEXTDHILOTHD, S 51T,
HAS KRR B IC B W TIE, EEEOR R KbiL TS FIS IR
BYERHMERF SN, T OMRBEIERI L, BiZE PE I3t T 5 X HL Ok
EREOMBEIC DD EEMR LI, L LR, ZJr—7L 0D
MEZEZzHWsZ RN TERY THRFEZITOLLOOHEKAEI] 1T
WTEDOHIIIES TIHEZ2V, KA THRBEXEBESIT. M
TN —7NOwEKE DI DWW T 5 FE OB EFR % K 2 R S bl 2
., ®oWE, AR LEFRFEEFOWTALEZ KRR TITE O 5|
IRBDOOLNDIN, FAFEORBFHNEETH > THEFEMBLHIEO T T
AN E LTI EBETHL, F OB IZ D W T il BE R o Bl EE 2 E T
TWbH EWH Z ENERTE T,

B3ETIL, REMLEMICEB T HBEMN —MEBMEE . BIHMEIST L 72EA
ThDHEMNSZHEEIZONT, TOERELEREAXELICEH LE S 2 THH
DT ZAT - T2, Se3 . B AE B 4A a7 O 3 4 H 5 N 0 K 4 %8 O # B
MEREINTE—>oHORKHEER2 141 1H27H@FE25
9FNMEF 1133 7)THONTTHDHN, £ TliEk, MBLHE X, BHAM
BT CHEEaEas L CONIZRD N ZEBEBERS, ZhE EED
IR — DOEEBIZHDIAEAFICBNTOT N HOEWIZLY FE S
NleoThHy, MBEERSTEDOREIZ XD EBHERENL X, J
MEL—NVORENRKHEOTFEENE T, I5I1IC, YZHEITWD
[BRV— (K J IO W TIET EARBIIES 1D 9FH2H2 S ORE N,
WA BB BRI IC A PE RN IThb N L EEICHEPT 20—kt d D
HWAE FIENORUBRBEFE L EFERBEFH AT RICHD LS
Nz, ZOM, EABIERITS 1 55501 95 5HIC X DHIRIX.
HRABEBRTO X ZHAICENLDRZRORBEELUETLI DO THD,
ZZICBWTIEXE M & Wo T REEL 2, BB BIcA L
REGEEMENT L DR BEEERTO B & OBFEMIT AN LA~
W, HHEFTLMABER ETRAFORBEIROEUMEEZERHRL., =9
L72BEPMERERBBIEANERHA T2 EORMTH LD 61F, X
BEHZBICAELUEZXRBEEEZ, ZORIRORNEN LT ERRFTSN
LHREThDL, —HMEOBABENNE D NITIEERORIMMEH V|
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O LA, MABIBIZLDHEERE LWV REHNEESCRE
hREDFEU T 2 FIERICO W TR, 2O OIEFHESEYE, &
HMERMbOND THAD, WIZ, ZHOHOKHWEMI3 746 H2 9 H

(S EMAEM) (BE 3951 H) T, MFEMEL L RpEES
DEFBRDX NI HDWT, EEFEERBICE T2 ERLBE LI,
FTAREL 25K TEEXTEENLCAT INEOEELIRET S &
ﬁ%ﬂé%#ﬁﬁé%%AT%OT ZOWNEFEZET, TOHFL
NOENZONEEZEZTHHAICIE., TOREIE., ThExEZT 5
FlowmETosb0L LT, ZOEEOHREZEAT S, EHEL, £
DIFERICONWTRFIFER EIEENIRBIH & O >0 RN FIET
D05, B, FEREBEENIRERLRBELED VWD, 22TV
TIE, BREMRBRWRICIKD &, TTIBOSEIRCBEZROLZ LR
R, EENIFRZHEN TR T 2 2 L ITENEEEZHE T 22
NWRHDHZEEMBE L, RHER, 2 20RO H, T
NEBRALEZLO TGN B2V R, HEORNE»D FEICR
FHIGEOLZ KR LI EXDLZ LT H LE Y, s, REMNIFRE
MEARRBRLEEKESRAFTIEIEHFELR2VWEEZ D, EENGHERBD
JFHNZ, EHELEORBICHET2HEEERZEALLE O THDL EE X

. EEEORBOMHEIZY 2> TIE, IINEOES | #EMET X
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