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U.S. ASPECTS OF INTERNATIONAL TAX SYLLABUS 

DRAFT – SUBJECT TO SOME CHANGES 

Class Description 

This class will provide a detailed and thorough analysis of the U.S. taxation of the income 

produced through "inbound" transactions and investments – i.e. the income produced when 

non-U.S. taxpayers transact in the United States––and “outbound” transactions and 

investments––i.e. the income produced when U.S. taxpayers transact abroad.  The class 

will cover the definition of non-U.S. and U.S. taxpayers, the rules that determine the source 

of different income types, concepts relating to effectively connected income, issues raised 

by tax treaties including rules related to "permanent establishments," withholding on 

receipts of nonresident aliens, the foreign tax credit, the taxation of controlled foreign 

corporations (CFCs) and the taxation of multi-national enterprises more generally. 

Learning Objectives 

 

The main learning objectives in this course are as follows: 

 

(a) Develop the ability to identify major legal issues that arise for U.S. and non-

U.S. taxpayers when determining their U.S. federal income tax liabilities;  

 

(b) Master the fundamental concepts related to the U.S. taxation of “inbound” and 

“outbound” investments and transactions;  

 

(c) Develop fluency to read, and skills to interpret, the Internal Revenue Code and 

agency regulations, generally as well as those provisions that relate to the 

taxation of cross border transactions, specifically;  

 

(d) Develop fluency to read, and skills to interpret, bilateral tax treaties;  

 

(e) Understand the relative importance of various sources of tax law, including 

the Internal Revenue Code, Treasury Department Regulations, judicial cases 

interpreting the Code, as well as various forms of guidance issued by the 

Internal Revenue Service; and  

 

(f) Engage in analysis and reasoning needed for problem solving in the field of 

U.S. International Taxation Law. 

 

 



 

Materials 

Casebook: Gustafson, Peroni, Pugh, TAXATION OF INTERNATIONAL 

TRANSACTIONS (4 ed.)  

Casebook Supplement: Posted on canvas.  

Code and Regulations: Daniel J. Lathrope, Selected Sections United States International 

Taxation (Foundation Press) (current edition) 

Name preference  

I want very much to refer to you by the name and gender with which you identify. I also 

wish to pronounce your name correctly. Please feel free to provide me a name that differs 

from the one that may appear on my roster or any other additional information that you 

believe will help me refer to you appropriately.  

Disability-Related Needs  

If you have already established accommodations with Disability Resources for Students 

(DRS), please communicate your approved accommodations to me at your earliest 

convenience so we can discuss your needs.  

If you have not yet established services through DRS, but have a temporary health 

condition or permanent disability that requires accommodations (conditions include but 

not limited to; mental health, attention-related, learning, vision, hearing, physical or 

health impacts), you are welcome to contact DRS at 011 Mary Gates Hall or 206-543-

8924 or uwdrs@uw.edu or disability.uw.edu. DRS offers resources and coordinates 

reasonable accommodations for students with disabilities and/or temporary health 

conditions.  

Reasonable accommodations are established through an interactive process between you, 

your instructor(s) and DRS. It is the policy and practice of the University of Washington 

to create inclusive and accessible learning environments consistent with federal and state 

law. 

Religious Accommodations  

 

Washington state law requires that UW develop a policy for accommodation of student 

absences or significant hardship due to reasons of faith or conscience, or for 

organized religious activities. 

 

The UW’s policy, including more information about how to request an accommodation, 

is available at Religious Accommodations Policy 

(https://registrar.washington.edu/staffandfaculty/religious-accommodations-policy/).  

 

https://registrar.washington.edu/staffandfaculty/religious-accommodations-policy/
https://registrar.washington.edu/staffandfaculty/religious-accommodations-policy/


Accommodations must be requested within the first two weeks of this course using 

the Religious Accommodations Request form 

(https://registrar.washington.edu/students/religious-accommodations-request/). 

 

Course Evaluation 

 

Your course evaluation will be administered during the last week of class.  

Law School Attendance Policy 

Under changes to ABA Accreditation Standard 304, adopted in August 2004, a law 

school shall require regular and punctual class attendance.  

At any time after the fifth week of a course (halfway through a summer session course), a 

student who has been determined by the instructor to have attended fewer than 80 percent 

of the class sessions in any course will be required to drop the course from his or her 

registration upon the instructor’s so indicating to the Academic Services Office.  

An instructor may also impose stricter attendance standards or other sanctions for 

nonattendance, including lowering of a grade, provided that students are informed at the 

start of the course of the instructor’s attendance rules and possible sanctions.  

The instructor referred to in paragraph 1 should take attendance with such regularity as is 

needed to ensure reasonable accuracy in determining a student’s attendance record.  

  

https://registrar.washington.edu/students/religious-accommodations-request/
https://registrar.washington.edu/students/religious-accommodations-request/


 

Grading 

 

The J.D. mandatory curve does not apply to this class.   

 

Your final grade will be based on the points you accumulate on weekly problem sets, 

described more below.  There is no “traditional,” timed final examination. 

 

Points are awarded based on: (1) substantive accuracy and (2) writing points.  Answers 

should be in sentences that are complete and grammatically correct.  In answering 

questions, students are expected to (i) cite to relevant rules and/or cases; (ii) state the 

content of the relevant rules; and then (iii) apply those rules to the fact patterns presented.   

 

Students should expect to receive the following grades based on percentage of total 

points earned.  

 
Percentage   

100-95% A 

94% - 90%  A- 

89-80% B+ 

79-70% B 

69%-60 B- 

59%-50% C 

49%-40% D 

39%-30% F 

 

 

The percentage will, obviously, be calculated by taking total points awarded over total 

points possible. So, for instance, a student who accumulated a total of 850 out of 1,000 

total points would receive a B+.    

 

Choose Your Own Path. I hope that the clarity of grading above will also allow you an 

opportunity to “choose” your own path.  Put more bluntly, if your goal is to achieve a B+ 

(B, C…) and to do no further work once you have achieved the needed points, I support 

that decision entirely.  You need not hide it and I am happy to work with you to achieve 

your goal.   

 

Submission and Deadlines. You will submit Problem Sets on Canvas Quizzes. I have 

replicated the Problem sets (and the points available for each question) within the 

“Master Document,” that will be discussed more below.  Some students might prefer to 

work with this one document as they go through material and then cut and paste final 

answers into canvas quizzes.  Of course, students may also just complete problems on 

canvas quizzes directly. Again, you are encouraged to choose your own adventure.  

 

I will provide feedback on submitted problem sets as quickly as humanly possible.  

Partial credit is certainly available.  For instance, a student who goes through a problem 



with the correct procedure but makes a small mathematical error will generally receive 

close to, if not full, credit. At the same time, a student who answers a 10 point question 

(as opposed to a 2 point question) with the number “1,” will probably receive little credit 

even if “1” happened to be the correct answer.  

 

You may rewrite the problems as many times as you want so long as each submission 

constitutes a substantial effort.   

 

Deadlines are suggested to help you keep pace but are not “hard” deadlines.  If you fall 

more than two weeks behind, we should check in to make sure things are going alright.  

 

Types of Problems. The problem sets will have questions that vary in format.   There 

will be, for instance, short answer questions asking you to apply the material to fact 

patterns, open-ended policy questions and more lengthy issue spotters.  Rewrites will be 

available so long as substantial effort is made.   

 

Honor Code/Collaboration. Your quiz responses must reflect your own work. To that 

end, you may not convey, or intentionally receive, specific answers to the quiz questions. 

At the same time, I have decided to permit collaboration. Therefore, you may discuss the 

quiz questions with others. Just be sure that you are learning the concepts, and not 

simply following another student’s direction, as you collaborate. Again, you may not 

convey, or intentionally receive, specific answers to the quiz questions.  

 

Final Exam (there is none)  

There is no final examination for this class.  

 

 



Where Do I Begin?  Class Set Up. 

 

I know how important it is that courses be well organized. On canvas, under Files  Folder 

“Master Documents,” I will upload documents that act as a step by step roadmap for the 

course.  

 

As you will see from the Master Documents, you will generally be asked to complete a 

reading assignment and to then watch an asynchronous Panopto lecture (or two) which 

discusses that material more in depth.  Under Files  Week X  I will post the slides that 

I cover in the clips on week X, (X = 1,….9) for your reference.   

 

After watching the designated clips, you will then be asked to answer questions before 

moving onto the next topic.  As discussed above, the problem sets should be submitted on 

canvas quizzes.   

 

I think you will find it easy to work with the materials I have created.  But if you are having 

trouble finding anything (or have a suggestion for how I could make things more user 

friendly) let me know.  

 

Why Have I Designed the Course this Way?  

 

I would like to tell you why I have chosen the format described above for this course.  I 

believe using asynchronous lectures to discuss concepts is superior, given current 

circumstances, for quite a few reasons.  

 

Pandemic Related Reasons  

 

• First, students with caregiving responsibilities or changing health challenges (to 

name just two possibilities) cannot be expected to join in on class sessions for six 

designated hours a week.   Some will be watching lectures once children are 

sleeping, for instance.  

• Second and related to that, the material can be conveyed in a more concise and 

direct format via Panopto as compared to watching Zoom lectures that involve 

twenty plus people discussions.   

• Third, should I or a member of my own family fall ill, you will have pre-recorded 

lectures and your education will not suffer the extent of disruption it would 

otherwise.   

• Fourth, should you or a family member fall ill, I can pause the course for you. 

 

Pedagogical Reasons  

 

• Pre-recorded lectures allowed students to absorb material not only on their own 

time but at their own pace.   

• Because I will not be teaching live for five hours a week, I can use those hours 

(and quite a few more) to provide individualized feedback and help on the 



assignments you are doing.  This allows me to meet each of you where you are 

and also quickly identify places where you are excelling and/or struggling.   

 

Now that you know my rationale for teaching the course this way, as well as my 

commitments towards your learning, I want to earnestly encourage you to reach out to me 

if you are struggling with material or if you simply wish that you had more interaction with 

me.  I stand ready to pop onto zoom for an office hour, for instance.  Ironically (I think), 

this format should allow you to have more individualized interaction with me that you 

would have in person.   

 

  



 

OUTLINE OF READING ASSIGNMENTS  

 

Below is a full outline of material and reading assignments.  I like to provide it as one 

way to keep you mindful of the “big picture” of the course.  I will be referring to sections 

of this outline to give you reading assignments each day in the Master Document.    

 

Please look at supplement for substitutions, which are handily identified by Paragraph ¶ 

number.  (I have done the first assignment, Introduction A., for you as an example).  

INTRODUCTION 

 

A. Basic Questions:  Designing a System for Taxing International Transactions 

 

• SKIM: Casebook,1 pp. 1-5, 9- 31 (with replacing materials in supplement for ¶¶ 

1070, 1090, 1100) 

 

B. Review of Basic Propositions and Policies of U.S. Income Tax Law   

 

• Supplement, 3-6 

• (Replacing casebook, pp. 5-9 (¶ 1020))  

 

I.  WHO IS TAXED ON WORLDWIDE INCOME? 

 

       Introduction/Summary  

• Casebook, pp. 39-41 (skim supplement ¶1165d-f quickly; this will be 

revisited later when we get to outbound transactions)  

 

A. Individuals (Separating Non-U.S. from U.S. Individual Taxpayers) 

  

• Casebook, pp. 41 - 47  

 

B. The Consequences of Expatriation  

 

1. Individuals  

• Casebook, pp. 49-56 

• Problem ¶ 1200 

• Section 877A (applies to expatriations after 2008) 

 

C. Corporations  

• Casebook, 56-57 (bookmark supplement ¶1165d-f) 

 

 
1 When reading the casebook assignment, you are also responsible for reading the sections of the Internal 

Revenue Code and Treasury Regulations that are referenced.  



D. Partnership  

• Casebook pg. 57-59 

 

E. Tax Rates  

•    SKIM Supplement, 6-12    

• I am assigning this reading in hopes of giving some explanation of 

provisions that changed tax rates which include  

o For U.S. Corporations  

 Reduction of corporate rate to 21% 

 The FDII deduction (p.11), which you will not be along 

in finding confusing but we should be aware of.  For 

more on FDII you may read Supplement, 176-178 now.  

We will return to it later.   

 BEAT, SKIM Supplement, pg. 38-39 (we will return to 

BEAT in Section VII, SKIMMING for main idea is 

fine) 

o For pass-throughs/individuals 

 Section 199A, which provides reduced rate for some 

pass-through income in supposed attempt to achieve 

parity with corporate tax rate  

 

II.  SOURCE RULES FOR INCOME AND DEDUCTIONS 

 

A. Foundation  

• Casebook, pp. 76-77 

 

B. Interest, Dividends and Rents & Royalties 

 

• Casebook, pp. 78 - 81  

 

C.  Compensation For Personal Services 

 

• Casebook, pp. 81-99 (through ¶2100) 

 

D. Sale of Real and Personal Property 

 

• Casebook, pp. 99 - 116  

• Please note that the TCJA changed the rule for Production and Sale of 

Inventory (see Supplement ¶2160)  

 

E. Special Rules & Non-statutory Solutions 

• Casebook, pp. 116-128, 139-140  

• New Proposed Regulations 1.861-19 (too new even for supplement!) 

 

  



***INBOUND TRANSACTIONS *** 

 

III. NON-U.S. PERSONS: U.S. TRADE OR BUSINESS INCOME 

 

Where are we?   

• Please note that up to this point, the material on how to separate U.S. from 

non-U.S. taxpayer and how to source income has been relevant to both 

inbound and outbound transactions  

• The next two Sections take these concepts and look at the taxation of Non-

U.S. Persons (aka Inbound Transactions).   

 

A. Introduction 

• Casebook, 141-142 

 

B. What is a U.S. Trade or Business?  

• Casebook, pp. 142-166 

 

C.  Determining Amount to Be Taxed In A U.S. Trade or Business 

• Casebook, pp. 166-173, 260-261 

• Optional - Deductions:  

o SKIM Casebook pp. 176-179 and supplementary materials  

o We will not be delving into allocation of deductions (e.g. interest) in 

this survey course  

o We will get back to BEAT later in course  

o Section 199A has been mentioned previously  

 

D.  Effect of Tax Treaty Provisions on Inbound Transactions 

• Casebook, 181-196, 211-220 

• Referenced sections of U.S. Model Treaty in Appendix A 

 

E. Branch Profits Tax 

• Bookmark – We will cover the branch profits tax after discussing additional 

material needed to fully grasp its mechanics.  However, it applies to inbound 

transactions that fall under regime #1 (U.S. trade or business income). 

•  

 

IV:  NON-U.S.  PERSONS:  NON-BUSINESS U.S.-SOURCE INCOME 

 

A. Introduction 

• Casebook, pp. 228-230   

 

B. What is FDAP Income?  

• Casebook, pp. 230-238     

 

C.  Untaxed Items of US Source FDAP  

• Casebook, pp. 238-241 



 

D. The Withholding Mechanism (How to Collect FDAP Income) 

• Casebook, pp. 262-276 

 

E.  The Branch Profits Tax 

• Cross reference to III.E. 

• Casebook, pp. 222-225 

 

F. Treatments of Gains from U.S. Real Property.   

• Casebook, pp. 277-287 

 

 

*** END INBOUND TRANSACTIONS*** 

  



***OUTBOUND TRANSACTIONS*** 

 

Where are we?   

• Recall that the material on how to separate U.S. from non-U.S. taxpayers 

and how to source income was relevant to both inbound and outbound 

transactions  

• The last two Sections focused on the taxation of Non-U.S. Persons (aka 

Inbound Transactions).   

• We turn to the taxation of U.S. Persons (outbound transactions).   

• The TCJA made the taxation of outbound transactions a lot more 

complicated than it already was – so we’ll have to start relying a bit more 

on the supplement! 

 

V.  U.S. PERSONS: THE FOREIGN TAX CREDIT 

 

 Introduction  

• Supplement, ¶5000 and  ¶5002, stopping on page 42 (don’t read Special Basis 

reduction rule….) 

• Feel free to read Supplement page 43 (Transition Tax, but as it only applies to 

earlier years we won’t cover).  

 

A.  Reminder of Income Tax Rates  

•     Supplement, 6-12    

• Reminder of provisions which affect income tax rates  

o For U.S. Corporations  

 Reduction of corporate rate to 21% 

 The FDII deduction (p.11), which you will not be alone 

in finding this confusing .. please read for awareness.   

 For more on FDII you may read Supplement, 176-178 

now.  We will return to it later.   

 BEAT, SKIM Supplement, pg. 38-39 (we will return to 

BEAT in Section VII, SKIMMING for main idea is 

fine) 

o For pass throughs/individuals 

 Section 199A, which provides reduced rate for some 

pass-through income in supposed attempt to achieve 

parity with corporate tax rate  

 

 

B. The Foreign Tax Credit: Overview  

• pp. 307-308  

 

C. Taxpayers That May Use Foreign Tax Credits  

• pp. 308-313 (skip “Earnings through a hybrid entity”)  

 

D. Creditable Taxes (Sections 901 and 903)  



You may skim the below material (D.1. and D.2).  We will not have clips on this 

material but it is good to have a basic awareness of where the regulations are for 

this concept, should you confront it in practice.  

1. Basic requirements for foreign taxes to be creditable  

• Casebook, 313-315, 324-338 

 

2. Foreign Taxes Involving Refunds, Rebates and Subsidies  

• pp. 338-347  

 

E. Election and Accounting Rules for Foreign Tax Credits  

• pp. 366-67  

 

F. The Indirect Tax Credit (Section 902)  

• Supplement, ¶¶5135-5205 

• Just skim this for main idea – only Controlled Foreign Corporations (in 

Section VI can claim this credit after TCJA) but it still makes the most 

conceptual sense to introduce idea here.  There will not be a clip on this.   
 

G. Introduction to Foreign Tax Credit Limitations  

• Casebook, 406-428 (skim historical reading on “baskets”)  

• Note new baskets discussed in Supplement ¶5254 

 

 

VI. THE CONTROLLED FOREIGN CORPORATION PROVISIONS AND 

OTHER ANTI-DEFERRAL REGIMES 

 

A. Introduction and Overview of the Anti-Deferral Regimes  

• Casebook, Supplement ¶1100 (review) 

• Supplement ¶1165f (Participation exemption as new consequence of being US 

shareholder in CFC) 

• pp. 485-494  

• Supplement, ¶6010 (not  ¶ ¶6015 or 6017) 

 

B. Overview of Current CFC Provisions  

• Casebook, pp. 494-502 

• Supplement ¶1165f (I keep repeating this to remind us all that participation 

exemption exists, as its not in book yet and not really where it should be in the 

supplement)  

 

C.  Definition of Controlled Foreign Corporation  

• Casebook, pp. 502-504 



 

D. Mechanics of Subpart F Inclusion  

1. Determination of U.S. Shareholders Pro Rata Share  

• Casebook, 530-537  

• Problems # 1-2  

• Please take special note of discussion in supplement about indirect credit, 

¶6065, pg 72-73.  However, do not worry about discussion of GILTI yet (2nd 

para page 73 – 74. 

 

2. Exclusion of U.S. Trade or Business Income  

• pp. 537-538  

 

3. Limit on Subpart F Income Based on Earnings and Profits  

• pp. 538-540  

 

E. Definition of Foreign Base Company Income  

• pp. 540-551, 553-67  

• GILTI!! Supplement, ¶6017 

 

F.  New Topic -- BEAT  

• Supplement, pp. 24 – 27 (this material was also SKIMMED previously.  We 

have now done more about base erosion and profit shifting so it likely makes 

more sense) 

 

 

  



COLOR KEY: 

 

READING 

• Refers to reading assignments in outline above   

 

CLIPS TO WATCH 

• Recording/clips can be found in Panopto Recordings on Canvas  

• Sort by date to make easiest  

 

PROBLEMS   

• You will submit Problem Sets on Canvas Quizzes  

• I have replicated the Problem sets below for those who would like to work with 

one document as they go through material.  You can then cut and paste final 

answers into canvas quizzes.   

• Of course, you also may switch to canvas quizzes directly when it is time to 

complete problems.  Student preference.  

 

ZOOM SESSIONS 

• These sessions will be on Thursdays and will be formatted like a “study hall.”  

Students will, ideally, have listed to all clips and completed all reading and be 

ready to work through the problems that are assigned and/or ask questions on 

problems they have started.  However, students are welcome to use these sessions 

however they wish.   

 
 

 

  



INTRODUCTION AND WHO IS TAXED ON WORLDWIDE INCOME 

 

         Problem Set 1 (100 points)  

 

ALL CLIPS IN WINTER 2021 INBOUND TRANSACTION FOLDER ON PANOPTO 

UNTIL I TELL YOU TO SWITCH  

 

TUESDAY JANUARY 5TH – THURSDAY JANUARY 7TH 

 

 Please read the material in your syllabus under INTRODUCTION and SECTION I. 

 

 Inbound transaction folder  Watch Clip 1 (11 mins)  

 

Problems 

 

1. Why does it matter whether a taxpayer is characterized as a U.S. taxpayer or a 

non-U.S. taxpayer? (2 points)  

 

Watch Clip 2 (28 mins)  

Problems 

 

 

2. What are the four ways that an individual can be characterized to be a U.S. 

taxpayer? (3 points)  

 

3. Wolfgang Problem: Problems ¶ 1190, # 2 (15 points)  

I.R.C. § 7701 (b)(3) (substantial presence test + closer connection test  + Treas. 

Regs . § 301.7701(b)-2(c) and -(d) 

 

4. The Mary Problem, ¶ 1190, #3 (30 points)  

 

• Point of this problem – The point of this problem is to look through Section 

7701(b)(3)’ substantial presence test  

• Note some exceptions in the Code for days that one is physically present in 

the United States but that may not be counted 

• BUT to also see that some of the terms of the Code are ambiguous – so what 

to do? Hints: IRC Sections 7701(b)(3)(D) and (b)(7) 

• AND to see that some of the terms of the Code are ambiguous – so what to 

do?  

• Go to the regulations.  In this case, Treas. Reg. § as well as Treasury 

Regulations are Treas. Reg. Sec. 301.7701(b)-3(c)(1) and (2) are especially 

helpful   

 

 

5.  The why ever elect problem, Problem ¶ 1190, #5 (5 points)  

 



6.  Juan Da Silva/First Year Election Problem (30 points)  

 

Juan DaSilva is a citizen of the Philippines. He came to the United States for the 

first time on November 1, 2013, and was here from November 1 through and 

including December 1, 2013 (= 31 days). Juan returned to the Philippines on 

December 1 and came back to the United States on December 17, 2013. He stayed 

in the United States for the rest of the year. During 2014, Juan was a resident of 

the United States under the substantial presence test.  November has 30 days and 

December has 31 days.  

 

Can JD file a first year election for any part of 2013? If so, at what date does that 

election begin? (make sure to use slides and discussion on clips to help you 

through this one!).  

 

Watch Clip 3 (18 mins)  

 

Consider the following problem.   

 

7.  The Exit Tax: Problem ¶ 1200 (10 points).  IRC Section 877A, no need to 

discuss past laws.   

 

Watch Clip 4 (6 mins)  

 

Consider the following problems.   

 

8. State the Code Section and rule for determining whether a corporation is a U.S. 

taxpayer.  (2 points)   

 

9. Aubrey is a citizen and resident of Australia.  Uma is a citizen and resident of 

the United States.  They own 30% and 70% of a foreign partnership, 

respectively.  The partnership earns 200M this year, half of which was U.S. 

source income.  Please tell me how much taxable income Aubrey and Uma have 

in the U.S.  (3 points)  

 

 

THURSDAY JANUARY 7TH  

Zoom  

 

.  

  



 

II. SOURCE RULES FOR INCOME AND DEDUCTIONS 

 

PROBLEM SET 2 (100 POINTS)  

 

TUESDAY JANUARY 12TH – THURSDAY JANUARY 14TH 

 

Read II.A. and Read II.B.  

 

Clip 5 (14 minutes)  

 

Consider the following problem:  

 

Q1. Why do we care if income is U.S. or foreign source if you are (a) an 

individual; (b) a U.S. corporation without a foreign subsidiary; (c) a U.S. 

Corporation with a foreign subsidiary?  (5 points)  

 

Clip 6 (30 minutes)  

 

Consider the following problems:  

 

Q2. Problem ¶ 2215, #1, The Interest Sourcing Problem (6 points)  

 

Q3. Problem ¶ 2215, #2, The Dividend Sourcing Problem (6 points)  

 

Q4. Problem ¶ 2215, #4, The Rent Sourcing Problem (6 points)  

 

Q5. Problem ¶ 2215, #5, The Royalty Sourcing Problem (6 points)  

Hint:  Ask what type of income we are sourcing.   

 

Read Section II.C. Compensation For Personal Services 

 

Clip 7 (30 mins)  

 

Consider the following Problem  

 

Q6. The Compensation Sourcing Problem, Galaxy  

Problem  ¶ 2215 #3, (25 points)  

 

• Analyze the taxation of Galaxy Corp.  What possible allocation methods 

are feasible?    

• Analyze the taxation of the employee. What possible allocation methods 

are feasible?    

• What possible allocation methods are prescribed for these different types 

of taxpayers -- Refer to Treas. Reg. 1.861-4(b) and notice the subtle 

difference.   



 

Q7. Problem ¶ 2215 #14.  The Boulez Problem.  (6 points) 

 

 

Read Section II.D.  Sale of Real and Personal Property 

 

Clip 8 (25 minutes)  

 

 

Consider the following Problems  

 

Q8. Sale of Personal Property, Sourcing. (6 points)  

I am a U.S. citizen who operates a shoe store in Spain.  I sell my Picasso painting, 

which I purchased for $100,000 to an American art collector for $200,000.  I pay 

$5,000 in tax to Spain.   IRC Section 865(g).  

 

Q9. (6 points)  

What if AP Green Export (US Corp) had purchased bricks in U.S., loaded them 

on Scuffy the Tugboat, sailed him around to non-U.S. waters where title passed 

and then brought them back to the US for sale to US customers.  How would 

income derived from sale of bricks be sourced?  Treas. Regs. 1.861-7(c), A.P 

Green Export discussion  

 

Q10. (6 points)  

What if AP Green Export had a contract to sell products to foreign buyer, which 

stated that  title will pass when Scuffy reaches the water of foreign country X but 

that “in a catastrophic event, the buyer will assume responsibility for any product 

damage incurred during any part of Scuffy’s voyage.”   How would income 

derived from sale of bricks be sourced?  Treas. Regs. 1.861-7(c), A.P Green 

Export discussion  

 

Q11. (6 points)  

What if AP Green Export stores purchased bricks in a Warehouse in Seattle, 

WA and ships them to non-U.S. customers, who insist that title not pass until it 

reaches non-U.S. shores because they (the customers) do not want to assume the 

risks of the voyage.  How would income derived from sale of bricks be sourced? 

IRC Section 865(e) for residents  

 

 

Q12. (6 points) What if AP Green Export were a non-U.S. corporation that 

stores purchased bricks in a Warehouse in Seattle, WA and ships them to non-

U.S. customers, who insist that title not pass until it reaches non-U.S. shores 

because they (the customers) do not want to assume the risks of the voyage.  How 

would income derived from sale of bricks be sourced? IRC Section 865(e) for 

non-residents. 

 



Q13.  Review of sale of personal property basic concepts. (6 points)  

Problems ¶ 2215, #6 (no numbers required, obviously, just concepts and relevant 

IRC Sections).  

 

Q14.  (4 points)  

Let me know how I can better support your learning.  

 

 

Thursday January 14th  

 

Zoom  

  



 

PROBLEM SET 3 (100 POINTS)  

 

TUESDAY JANUARY 19TH - THURSDAY JANUARY 21ST 

 

Still on II.D reading.  Sale of Real and Personal Property 

 

Clip 9 (25 minutes)  

 

Consider the following Problems:  

 

Q1.  Production and Sale of Inventory, (25 points)  

 

• (A) What is the source of income for the taxpayer described in Problem ¶ 2215, 

#12? (U.S. resident, assume “sold through branch in Europe” means there is no 

fixed place of business attributable to sales). IRC Section 863, Treas. Reg. § 

1.863-3 

 

• (B) Assume that the U.S. taxpayer in (A) has a fixed place of business in Europe 

through which it sells the products. What is the source of income now? IRC 

Section 863, IRC Section 865(e), residents 

 

• (C) Assume the taxpayer is a non-U.S. taxpayer and that it sells products through 

a fixed place of business in United States. What is the source of income now? 

(IRC Section 863, IRC Section 865(e), non-residents – use 50/50 method as 

discussed in clips.  For proposed regs. confirming this, see Files  Week 3  

Proposed Regulations Production and Sale.) 

 

 

Clip 10 (30 minutes)  

 

Consider the following Problems:  

 

Q2. Depreciated Tangible Property. Problem, ¶ 2215 # 9 (10 points)  

Section 865(c), including the weirdo rule and 865(e) (does it apply?).   

 

Q3. Amortized Intangibles.  Problem, ¶ 2215 #7 (20 points)  

Really try to work your way carefully through IRC Section 865(c), (d). 

When asked about goodwill, see Section 865(d)(3) and discussion of International 

Multifoods Corp. v. Commissioner, page 107-108. 

 

Q3. Intangibles as Inventory.  Problem, ¶ 2215 #8 (10 points) 

Note:  inventory does not depreciate.  Back to inventory rules.  

 

Q5. Sale of Affiliate Stock.  Problem, ¶ 2215 #10 (10 points)  

Read Section 865(f).  



 

Read II.E.  

Clip 11 (21 minutes)  

 

If you are interested in the Proposed Regs, I have posted them under Files  Week 

3  -18 Proposed Regulations.  Optional.   

 

Consider the following Problem:  

 

Q6. The Dash 18 Regs. Problem ¶ 2215 #13 (25 points)  

Use framework from the slides for 1.861-18 and feel free to assume that -19 Regs 

do not apply.   

 

Here’s the framework for easy reference:  

 

• For transfers of computer programs (not services/know-how) 

• Step 1: Is it a transfer of a copyright right (underlying rights to the program) or a 

copyrighted article (copy of program)? Treas. Reg. §§ 1.861-18(b), (c)(2) 

• Step 2: Determine whether the transfer of the item identified in Step 1 is a lease 

or sale  

• Treas. Reg. §  1.861-18(f): facts and circumstances test (bundles o’ stix) 

• Step 3: Use appropriate source rules for the transaction identified in Steps 1 and 2 

• Treas. Reg. §  1.861-18(f) cross references to general rules  

• If copyright right, use sourcing rules for sale of intangibles or royalty  

• If copyright article, use sourcing rules for sale of inventory or rents 

 

 

 

2. Thursday January 21st  

Zoom  

 

 

  



***INBOUND TRANSACTIONS *** 

 

III. NON-U.S. PERSONS: U.S. TRADE OR BUSINESS INCOME 

PROBLEM SET 4 (150 POINTS)  

 

TUESDAY, JANUARY 26TH – THURSDAY JANUARY 28TH 

 

SKIM Sections III A. and B except READ more carefully Handfield (pp. 153-

157)  

 

• Note: Other than Handfield, which will be discussed on the clip and which 

will be important to the class problem the cases in the reading are meant to 

give you a general understanding of how courts determine whether activities 

rise to the level of a U.S. trade or business.  We’re not going to spend time 

beyond the reading teasing out these cases.  So you are welcome to SKIM 

those cases with that in mind       

 

Read Section III C.  Determining Amount to Be Taxed In A U.S. Trade or 

Business 

 

Framework from Slides, for Reference: (this framework can also be found in 

Files  Inbound Transactions folder)  

 

• Question 1:  Insider v. outsider?  

 

• Question 2: Is there U.S. source income 

 

• If outsider  generally only taxed on US source 

 

• If you are an outsider AND you have US source income 

• If dealing with sale of inventory, don’t forget the complicated rules 

in 865(e) and agency attribution in 865(c)(4) 

 

• Question 3: HOW will that US source income be taxed? 

 

• If income is effectively connected with a U.S. trade or business  Tax net 

income from operation from T/B at usual rates (IRC § §  871(b)(1); 882 

(a)(1))** 

 

• If not effectively connected  tax gross income at flat rate of 30%. IF that 

income falls on IF that income falls on IRC § §  871(a)(1) or 881(a)(1). 

 

• Question 3 (expanded version): HOW is US source income of NON US TP 

Taxed? 

• Is there a US trade or business   

• If YES   



• Is income on magic list? (IRC § §  871(a)(1), 881(a)(1)) 

 

• If NO  Income presumed to be ECI under IRC § 

864(c)(3), taxed under regime #1 

• If YES  inquire whether asset test or business activity 

tests apply to make this income ECI 

• If yes under regime #1 

• If no   taxed under regime #2 (because on 

magic list) 

 

• If NO US Trade or Business   

• Income cannot be taxed under regime #1 

 

• ASK: Is income on magic list?   

• If YES  Regime #2 

• If NO  Untaxed!  

 

 

Clip 12 (16 minutes – Transition and what is a U.S. Trade or Business?)  

 

Clip 13 (14 minutes – what income is presumed to be ECI, Section 864(c)(3) 

 

Clip 14 (21 minutes -- When is income not on the “magic list” ECI?  Foreign  

Source ECI Exceptions (I’m sorry)) 

 

Clip 15 (22 minutes - Handfield/Review)    

 

PROBLEM 1 (100 points)  

 

German corporation manufactures airplanes in its German factory.  This year, 

each airplane cost the corporation $200M to produce.  A Cayman Corporation, 

that is a wholly owned subsidiary of German Corp., pays $300M per plane.  

Pursuant to its (Cayman Corp.’s) contract with German Corp., Cayman Corp. 

agrees it will store the planes in its (Cayman Corp.’s) facility in Detroit, 

Michigan, and that it (CC) will engage in sales efforts to sell the planes to U.S. 

and non-U.S. customers.  To do so, Cayman Corp. hires a Cayman citizen, named 

Human Being, to handle the sales efforts.  At the end of the year, and thanks to 

Being’s employment efforts, many planes are sold for $320M apiece.  Human 

Being gets a big, big salary because he is very, very good at his job.  

 

Assume initially the following: Unsold planes may be returned to the German 

Corp. at any time of the Cayman subsidiary’s choosing for a full refund.  Assume 

planes are not sold to other independent distributors.  Assume also the airplanes 

are not subject to depreciation deductions, as they are inventory.  

 



(a).   How are the German Corp. and Cayman Corp. likely to be taxed in the U.S. 

under these facts, where it seems that Cayman Corp. is acting as sales agent?  

(Handfield, Sections 865(e), and agency attribution Section 864(c)(5)), 864(c)(3), 

Section 881, Treas. Regs. interpreting foreign fixed place of business exception in 

Section 864(e), magic list).  I cannot more heartily recommend using the 

framework developed on our slides (and cut and pasted above) to keep issues 

separate   

 

Treas. Reg. § 1.864-6(b)(3) 

 

(b).   How does your answer change for each taxpayer (German Corp and Cayman 

Corp). if the refund feature is omitted from the contract, where it seems Cayman 

Corp has purchased the planes? (Handfield, Sections 865(e), and agency 

attribution Section 864(c)(5)), 864(c)(3), Section 881, magic list).  I cannot more 

heartily recommend using the framework developed on our slides (and cut and 

pasted above) to keep issues separate  

 

 

Now Consider Problems 2-3 

 

2.  (20 points) What are the implications of Human Being receiving a salary for 

the employment efforts described above. (Review + compensation for personal 

services as trade or business)  

 

3. (30 points) Cayman Corp. invests in bonds of various corporations and uses 

half of the interest to pay for Human Being’s salary this year.  The remaining 

half will be used to explore a possible business expansion in the Bermuda 

Triangle.   

 

o business activity test/asset use test; foreign source ECI exceptions 

o sourcing hint:  you do not know much at all about the corporate bonds   

o Make sure to use the framework.  

 

 

4. Thursday January 28th –  

Zoom  

  



PROBLEM SET 5 (150 POINTS)  

 

                         February 2nd – February 4th 

 

Read Section III. D.  Effect of Tax Treaty Provisions on Inbound 

Transactions 

 

Clip 16 (15 mins) Introduction to Treaties and Permanent Establishment  

 

Clip 17 (What is Permanent Establishment, Art. 5, 7) (23 minutes)  

(deals with Problems 1 and 2) 

 

Clip 18 (Income From Employment, Article 14) (13 minutes)  

(deals with Problem 3)  

 

(75 points – 25 each)  

 

Revisit each of the three (3) questions asked in the Airplane Problem from the 

previous Problem Set and cut and pasted below.  But assume that a treaty exists 

between the U.S. and Germany and the U.S. and the Caymans (LOL).  Assume 

also that the treaties are identical to the US Model Treaty.   

 

German corporation manufactures airplanes in its German factory.  This year, 

each airplane cost the corporation $200M to produce.  A Cayman Corporation, 

that is a wholly owned subsidiary of German Corp., pays $300M per plane.  

Pursuant to its (Cayman Corp.’s) contract with German Corp., Cayman Corp. 

agrees it will store the planes in its (Cayman Corp.’s) facility in Detroit, 

Michigan, and that it (CC) will engage in sales efforts to sell the planes to U.S. 

and non-U.S. customers.  To do so, Cayman Corp. hires a Cayman citizen, named 

Human Being, to handle the sales efforts.  At the end of the year, and thanks to 

Being’s employment efforts, many planes are sold for $320M apiece.  Human 

Being gets a big, big salary because he is very, very good at his job.  

 

Assume initially the following: Unsold planes may be returned to the German 

Corp. at any time of the Cayman subsidiary’s choosing for a full refund.  Assume 

planes are not sold to other independent distributors.  Assume also the airplanes 

are not subject to depreciation deductions, as they are inventory.  

 

1.   How are the German Corp. and Cayman Corp. likely to be taxed in the U.S. 

under these facts, where it seems that Cayman Corp. is acting as sales agent?  

Permanent Establishment   

 

2.   How does your answer change for each taxpayer (German Corp and Cayman 

Corp). if the refund feature is omitted from the contract, where it seems Cayman 

Corp has purchased the planes? Permanent Establishment  

 



3. What are the implications of Human Being receiving a salary for the 

employment efforts described above. Article 14 Income From Employment  

 

• Optional reading on Deductions:  

o SKIM Casebook pp. 176-179 and supplementary materials  

o We will not be delving into allocation of deductions (e.g. interest) in 

this survey course  

o We will get back to BEAT later in course  

o Section 199A has been mentioned previously  

 

 

**IV:  NON-U.S.  PERSONS:  NON-BUSINESS U.S.-SOURCE INCOME** 

 

Skim Sections IV A. and B. for main idea (Introduction; What is FDAP Income?  

    

Read Sections IV. C. (Untaxed FDAP) and D (Withholding).   

 

Clip 19 (What is FDAP?) (10 mins)  

 

Clip 20 (Statutory Exceptions) (10 minutes)  

 

Clip 21 (Withholding & Treaties)(20 minutes)   

 

Problem. (75 points – 37.5 each) 

 

Problem 4.  

US taxpayer owns 80% of foreign partnership P and a non-US taxpayer owns the 

remaining 20%.  It runs a sneaker factory in Texas and has taxable income of $300M (i.e. 

earned $400M and had $100M in deductible expenses) this year selling the sneakers to 

US consumers.  The partnership passively holds bonds of foreign and US corporations 

and collected $50M interest on each, which it puts in a “rainy day” fund in case business 

ever takes a downturn.  

 

What is the U.S. tax consequences for the: (a) US partner and (b) foreign partner.    

 

(c) What withholding obligations exist?  

 

(d) How does the answer change if US Model Treaty Applies?  

 

Problem 5.   

US taxpayer owns 80% of Corporation C, a foreign corporation and a non-US taxpayer 

owns the remaining 20%.  It runs a sneaker factory in Texas and has taxable income of 

$300M (i.e. earned $400M and had $100M in deductible expenses) this year selling the 

sneakers to US consumers.  Corporation C passively holds bonds of other foreign and US 

corporations and collected $50M interest on each, which it puts in a “rainy day” fund in 

case business ever takes a downturn.  



 

(a) What are the U.S. tax consequences for Corporation C? What withholding 

obligations exist?  

 

(b) What are the U.S. tax consequences for the two shareholders if a pro rata 

dividend is received (to keep numbers round, please forget the first question 

and pretend Corporation C was not taxed and distributed the entire $400M pro 

rata – the $300M net factory income and the $100M interest income.)  What 

withholding obligations exist?  

 

(c) How does the answer change if US Model Treaty Applies?  

 

 

 

Thursday zoom   



 

  PROBLEM SET 6 (50 POINTS)  

 

FEBRUARY 9TH – FEBRUARY 11TH 

 

This week’s problem set is intentionally brief.  For this week, the aim is to (1) tie up 

loose ends in this Section, (2) allow time to catch up on remaining work for inbound 

transactions and (3) transition to outbound transactions.  

 

Read IV. F.  The Branch Profits Tax 

 

Clip 22 (22 mins)  

• Cross reference to III.E. 

• Casebook, pp. 222-225 

 

• Problems ¶3235, #1  

 

• (20 points)  

 

• Which of the underlined taxpayers may be subject to the branch profits tax in 

IRC Section 884?   

 

(1) A U.S. Corporation that conducts a real estate business in Russia and 

repatriates those profits, which are then used to pay employees involved in 

the Corporation’s U.S. activities.  

 

(2) A foreign partnership owned entirely by individuals that conducts a real 

estate business in the United States and whose profits are repatriated back 

to the individual partners each year.  

 

(3) A Russian corporation that conducts a real estate business in the United 

States and repatriates the profits, which are then used to pay the 

employees involved in the corporation’s Russian activities.  

 

(4) A Russian corporation that, through its wholly owned United States 

subsidiary, conducts a real estate business in the United States and 

distributes as a dividend the profits to the Russian parents, which are then 

used to pay the employees involved in the Corporation’s Russian 

activities.  

 

 

Read IV. G. Treatments of Gains from U.S. Real Property.  

 

Clip  23 (17 minutes)  

 

(20 points) Problem 2. The FIRPTA Problem  



 

Stella Stockholder, a citizen and resident of Freedonia, sold shares of TV Co. to 

Barry Buyer, a citizen and resident of Industria, resulting in $1M gain.  Assume at 

the time of the sale, TV Co’s assets consisted of:  a) an inventory of television 

worth $2M; b) Seattle storefront property worth $5M; and c) passively held stock 

worth $3M.  Please assess the tax consequences of Stella selling the shares to 

Barry.  

 

Finish up work on inbound transaction problems.   

 

**Transition into Outbound transactions** 

 

Where are we?   

• Recall that the material on how to separate U.S. from non-U.S. taxpayers 

and how to source income was relevant to both inbound and outbound 

transactions  

• The last two Sections focused on the taxation of Non-U.S. Persons (aka 

Inbound Transactions).   

• We turn to the taxation of U.S. Persons (outbound transactions).   

• The TCJA made the taxation of outbound transactions a lot more 

complicated than it already was – so we’ll have to start relying a bit more 

on the supplement! 

 

 Read V. Introduction and SKIM V.A. Reminder of Income Tax Rates  

 

Switch to Outbound Transaction Folder Introduction Folder   

Outbound Clip 1 (17 minutes)  

No questions 

 

  



Clips for these final three problem sets are not yet made (12-27) and the below is 

more drafty than the above.  That is, it may change a bit more than other material.  

(By the time you get to this, it will be long completed).  

 

**OUTBOUND** 

 

V.  U.S. PERSONS: THE FOREIGN TAX CREDIT 

 

  PROBLEM SET 7 (100 POINTS)  

 

 

FEBRUARY 16TH  - FEBRUARY 18TH 

 

Default Framework (covered in slides and for problems; also posted in Files  

Outbound Transactions )  

 

• Step 1:  Identify income from all sources (non-creditable foreign taxes may be 

deducted to calculate taxable income here) 

 

• Step 2: Calculate pre-credit tax liability on income from all sources (rates) 

 

• Step 3:  Identify potential creditable foreign taxes   

 

• Step 4:  Calculate foreign tax credit limit for each applicable basket 

 

• = foreign source income x   U.S. tax on income from all sources  

       Income from all sources 

 

• Step 5:  Pre-credit tax liability LESS potential FTCs up to limit = final tax 

liability  

 

• carryback/forward unused credits 

 

 

       Read Section V. B -- D   

• Feel free to skim the reading on what taxes are creditable 

• We will not cover that material in depth 

• But the main idea is important.  

 

Outbound Transaction Folder  Foreign Tax Credit   

Outbound Clip 2 (8 minutes) 

Outbound Clip 3 (19 minutes)  

 

Problem 1: (60 points)  

(refer to default framework above)  

• You are advising Big Corp., a corporation organized in the United States.  It 



manufactures sneakers that light up for no apparent reason.  Big Corp. would like 

to expand its business and manufacture sandals with similar traits.  Big Corp. 

projects that it will earn $100K before tax (net of expenses) if it invests either in a 

sandal factory in Delaware, USA or Dublin, Ireland.  Big Corp. does not at this 

time plan to incorporate the factory. Assume the following: US fed income tax 

rate = 21%;  Irish national income tax rate = 12%. Delaware state income tax = 

10%; Dublinian provincial/local income tax = 8%. Assume both the U.S. and 

Ireland allow taxpayers to deduct domestic state/provincial taxes to compute their 

national tax liability.   

 

• (a) Calculate the total tax burden (e.g. overall tax rate imposed on Big Corp.’s 

sandal factory income by all relevant taxing countries/states/provinces) if Big 

Corp. invests in the US?  

• (b) If Big Corp invests in Ireland?  

Read Sections V. E -G   

 

Outbound Transaction Folder  Foreign Tax Credit  Outbound Clip 4 (28 

minutes)  

 

 

Problems (refer back to default framework above)  

 

Problem 2: (25 points)  

• Please answer the question posed by Terry Trade Problem, textbook pp. 

428 #1.  Then continue on and calculate TT's final tax liability.  Use 

default framework.  

• FTC limit with baskets  

 

Problem 3: (15 points)  

• Please answer the question posed by Martha Problem, textbook pp. 429 

#2.  Then continue on and calculate M's final tax liability.  Use default 

framework.  See Section 904(j)  

• FTC limit with baskets, see also individual de minimis exception   

 

 

We are now going to transition away from default framework.   

**Please see Files  Outbound Transactions folder for some slides which show 

how the default framework differs for some taxpayers… If you have ability to 

print out, that would be what I would do as a student (I am very visual and do 

better when things are concretely set before me) ** 

 

Outbound Transaction  Beyond Default  Outbound Clip 5  

No problems on this clip, but important! 

Don’t hang on too tight – just listen 

 



VI. THE CONTROLLED FOREIGN CORPORATION PROVISIONS AND 

OTHER ANTI-DEFERRAL REGIMES 

 

FEBRUARY 23RD  - FEBRUARY 25TH 

 

BUILDING ON DEFAULT FRAMEWORKS 

  PROBLEM SET 8 (100  POINTS)  

 

Read VI. A. – C   

 

Outbound Transactions  US SHH/Pro Rata Share  Outbound Clip 6-8 (43 

minutes) 

 

Problem 1. (50 points)  

 

Zeus S.A. is a Swiss Corporation that has 1,000 shares of a single class of stock 

outstanding, of which 460 shares are owned by Jupiter corp., a widely held U.S. 

corporation.  Five individuals (all U.S. citizens) each own 90 shares directly; a U.S. 

investment partnership owns the remaining 90 shares of Zeus directly.   One of the 

individuals who owns 90 shares of Zeus directly also owns a five-percent interest in 

the profits and capital of the partnership.    

 

(a) Please determine whether Zeus will be a CFC.   

 

(b) Please determine whether Zeus would be a CFC if all ownership remained the 

same except that the investment partnership was organized in the UK.    

 

NOTE: rules for attribution through foreign entities  

NOTE: IRC 958(a)(2); remember also that when we get to Step 2, determining if 

we have a CFC we do not include shares that would be double counted (but we 

can include shares through attribution that would NOT be double counted)  

 

Read VI. D. Mechanics of Subpart F Inclusion  

Outbound Transactions  US SHH/Pro Rata Share  Outbound Clip 9 (3 minutes)  

 

Problem 2. (50 points)  

 

DC, a US corporation owns 45% of the only class of stock (voting stock) of FC, a 

foreign corporation that has subpart F income for the year.  C, a US citizen, owns 

5% of the FC’s stock.  The other 50% of FC’s stock is owned by FP, a foreign 

partnership.  C owns 10% of DC’s stock and has a 5% partnership interest in FP.  

(The remainder of stock is widely held by persons unrelated to C and the remaining 

partners in FP are nonresident aliens unrelated to C).  

 



Please (A) identify U.S. Shareholders of FC, if any; (B) determine whether FC is a 

CFC and (C) if it is, explain the consequences of that characterization (i.e. how does 

default framework change (or not change))?  

 

Outbound Transactions  US SHH/Pro Rata Share  Outbound Clip 10 ( minutes)  

 

No problems, please just listen.  

  



 

TUESDAY MARCH 2ND – TUESDAY MARCH 9TH 

What’s subpart F income?  

  PROBLEM SET 9 (100 POINTS)  

 

Read VI. E.  

Outbound Transactions  What is Subpart F Income  remaining Clips  

 

(note these clips were made when the pandemic just started (literally days before 

the entire UW went remote.))  

 

Problems 

 

(60 points) Matterhorn Problem –– Please “write up” the answer to Problem 1(c) on 

page 581 and discussed extensively on the clip.  

 

(25 points) Textbook, page 582 (f), (j), (k)  

 

(15 points) Textbook, page 582 (o) and (p) 

 

TUESDAY MARCH 9 

 

NO NEW PROBLEMS 

FINISH UP WORK  

 

OPTIONAL CLIPS ON GILTI AVAILABLE 
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