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St FES] £A(0]9)S o] & BAE A o} ¥, BATE BAste] ojojo] WAF=
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V. WZe F§4F FAAE

O 7Mdle] F49) @FuFE FAY o o

Adt A% (ordinary income)l v
5

= S
(dividend income)el al@4)wn  tvE AutAEy} akw]o] H A& 39.6%21 7¢HA
AUk AS A& = A

=
=

» Ok HASE AA G (qualified dividends)2 LHFAS A Eo] 25% v Wl H$ 0% AE&=

= e MEASS ks dofHQl A8 Aldetae e AT 1 A%

A EH L, A SAEo] 25%° A 35%20 7dF 15%2] Al&=2, 3595 ZIst= 45 2092 Al
g2 TA0)

v

ot = A

R

£.47)

Sy} viRZIA R vars ek o g U WiEe wE nj A&l dAE A okal
FA o] U= FAALA (taxable event)® Hol A& Folo whal T}A48)

n Jfele] F2 U =4S (net capital gain)2 14 o]3 WY B 29 A At ASAM SR
A

FAE I, 1 ol A7IHA FA e A ] g 1569 A&, dRtRSAEC] 10%
A

15%%1 A9 099 Al&=2 JAH49 &, TS F7|EfFets 45 E& AsS 48
s U2 (net capital loss)7F 2% A 3,000 8 7FA = AHbAR S0 A FA 7} 35HA
T FAVFsE RS 293 SFEEAL TEASE §lo] o]Esle] o] F IA|7]|7Ee] A5l

= W, F4 5o TAL (securites’ dealer)?] T2 A7 (mar

k-to—mark method)el| wz}
HA 7] wZol BAFTae T s, S 749 nAddEEE kA5 oR 34450

43) MY
44) A&
45) & -

46) o]z%u]
47) =8N
48) Joint

TF}-280(2014.03.26.).

, 2016.11., ARIAALE FA HETA, F§2AEY SEAR, p.9.

wAE, 2015, “TEAAEAY FAAL NAEI-AGA L ASAY Bl EA-T | 2AEAT A21H Al
2.

2016, TAFAE Qg v AFe olsll, |, AYJERRL, p.99.
AT AT, 2015.11., ‘S 28AA NS A AAAAT |, 25998 9134, p.24.
Committee on Taxation, 2011.12., Present Law and Issues Related to the Taxation of Financial

of

¢

Instruments and Products (JCX-56-11), pp.25-26.

49) o],
o}

2016, 91e] H, p.279. GAHA FA LSl dAFTH o]l EHuAERY] A9 20%2] AlEo] XEd

hS 102

50) Joint Committee on Taxation, 2011.12., $1¢] A&, pp.26-27.
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2. A

O 7ile] olxp x5l nlg] A3t o]z}, = A
of accounting)E AFE3t= FAA= 9‘1%0]%}% TE o, WAFo] 3 A2
(accrual method of accounting)S AM&38l= FAAF= Aoz 7 @A S w o] z}FA
]

[e)
S (interest income)¢] ¥ TS AWkA53 ok o] dutia5 o2 A

O a8 LPA] mg] AsjR wH7) 48714 (stated redemption price at maturity; SRP
M)5D 3} w37} ol (issue price; IP)2] x}o]Ql ¥hai&kelol(Original Issue Discount;
0ID)52)L FAparel 3| AEA 3 #AQle] W35 w7 7hA] fra ol A& (constant
yield method)ol wet AAL] BF7|7HEeE wfd o] eIt s A B 77k
et il A 7Izbeiet Ak S DTl we) oA AR50 ® A

Foo 9 wEA] A
3

L i

L
o
T

O v=e] 45 Ade] FAF2 ojaAns Hal = qHolat & FH 5= oA
B5% A AR (taxable event) 0.2 Hol A& Folo] ulg} A
aL, A gl tisiM = dlejH o TS ol upe} dHA

O v=e 24, AX(forward) ¥ AE(futures)AlSF, ~g 5 FAYFE] 250 tfs)
A g gE] dFR Ao m A5A A

(1) A

O oz GHolA s &ole) AAe Gae) 12Aue 42 nel 24
A wel A WA £ AWHO T FEAZOZ i)

O &4 W5A7k ST de FANES o AXe= Zo] opfe, fHol Aa E-
O]:E E] Ol A .

51) SPRM& w2 Aa)x HZAo|AF(qualified stated interest; QSI)E o]9]e] AF} o)z} A FHo FHANS T
3tk Reg. §1.1273-1(h).

52) 1.R.C. §1273(a)(1), Reg. §1.1273-1(a),(b). “the excess (if any) of the instrument’ s stated redemption
price at maturity(SRPM) over the issue price(IP)”

53) I.R.C. §1272.

54) Joint Committee on Taxation, 2011.12., <r¢] #}&, p.31.

55) Joint Committee on Taxation, 2011.12., <] A&, p.32.

56) Joint Committee on Taxation, 2011.12., $1¢] A=, p.35. tjuh, oAeHoz A
FAEH R FHAS wiFstAY, Wl 47] Ao gt FAE wed Aole o

57) Rev. Rul. 78-182. o]&| 3} ¢12]¥}H S open transactiono]&}il d+t},

A FAL eI,
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3 (execution) B+
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2o A&, p.39.
_18_

‘section 1256 contract’ Fil A3},

62) Joint Committee on Taxation, 2011.12., 9] A&, pp.34-35.

63) Joint Committee on Taxation, 2011.12., ¥¢] A&, p.38.

78-182; 1.R.C. §1234(a)(1); Reg. §1.1234-1(a).
3 O
e

78-182; 1.R.C. §1234(a)(2)

78-182.

ol whet A

59) Rev. Rul.
60) Rev. Rul.

58) Rev. Rul.
64) Joint Committee on Taxation, 2011.12.,




3) 2¢

O "= APHe A =g A oFso)of A A SE= X352 A 7] A5 (periodic payment), W47
A5 (nonperiodic payment), AFA 5 (termination payment) O & FEEw 3}A|F Fo]

Hi /go]

O BE A7A7Y vQg7| 4352 Ade EAd FA9 FASHA Amads d=
s FdS Y FAAdE 502 JAA(EAAFTY HA)star, FAA S A
o] &, ¥k, FAikE w Q146D

s Agole= 2gAleko]  AZFpEA 5 (on—market  level
oan) & wElste] Q1AEH, HE® FHuHe g2 &

& fo
o

O 33A " A7 A A Fo] E&A 22 79-(contingent nonperiodic payment), Eat )
Aag ol 7|22 7FA e wet Sk AY FHAadke Aol AsaaE e F4A
of WE A 7|z AA AT wep A5S 1A = FAIA v T A 2~
A FHo] FAEHNS o A2 A5S A=A®)

o] FAFHFE FEsh= (PDISH frAb

O 2o A58 A28 &4, A% 2 AR7otn ge) 2aae] A6 te 24
94 e

= HZF A5 (Final Treasury regulation)ol A= 2ol A o] A55¢] A0 disiA 23

Aoz AFshA] AA T, 2004 Ak A FHF = (Proposed Treasury regulation)69)

BANAFH AR AFL a5 o8 HAsta, HAAFL 7|22 ko] AR = 2

SolH okxdeloz o)A
4. AAA L AFAFARALA

O ml=awe Asapae] 49 Mre] Aszo] g Ao 2oz 4w A
7HA= g Aol e ST, S 5 ok ]}
FAFAFAANE WAFAE HER FE5] 74

65) I.R.C. §1234B.

66) M= AH %S Notional Principal Payment (NPC)Etal H2Z 31 A F-H -2 oA NPColl that Ho)F+AHE T
T}, Reg. §1.446-3(c)(1). A notional principal contract is a financial instrument that provides for
the payment of amounts by one party to another at specified intervals calculated by reference to a
specified index upon a notional principal amount in exchange for specified consideration or a promise
to pay similar amounts.

67) 1.R.C. §1.446-3(e),(f) 2 (h)

68) Joint Committee on Taxation, 2011.12., ¥<] A&, p.41.

69) Prop. Reg. §1.1234A-1; Joint Committee on Taxation, 2011.12., 99 A&, p.42.
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AZAA = 7N FARALY] A S-E derte) A 2 i AFAA S A A 8

ol Aol ztel sl 52 = AT (accrual method)ol] whel A= AL

T o X}/\‘:(mterest income) oY X} (capital gain) &2 HA] &S
AoF A% T YEah= A FAY FETt - HIAA O e

AT E FEA 02 ek 254 3

5] S 3G A AFALA O] A7}

= FA9 A7 old ﬂﬁ‘r/K}xHE -.4 o]-i Eﬂ 5]% F o] = (Laukkanen 2007,

HAFEAAY (basic bond—warrant units) 2] A% A3ALAoF= 28] &5 AR

A Q) AlFE 4
o} ANFQ4A S (warrant) S MERZ F&1o] A
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