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‘“(A) The amendment made by subsection (a)
[amending this section] shall not apply to any indebt-
edness incurred before January 1, 1985, by a partner-
ship described in subparagraph (B) if such indebted-
ness is incurred with respect to property acquired (di-
rectly or indirectly) by such partnership before such
date.

‘(B) A partnership is described in this subpara-
graph if—

‘(i) before October 21, 1983, the partnership was
organized, a request for exemption with respect to
such partnership was filed with the Department of
Labor, and a private placement memorandum stat-
ing the maximum number of units in the partner-
ship that would be offered had been circulated,

‘(ii) the interest in the property to be acquired,
directly or indirectly (including through acquiring
an interest in another partnership) by such partner-
ship was described in such private placement
memorandum, and

‘(iii) the marketing of partnership interests in
such partnership is completed not later than 2
years after the later of the date of enactment of
this Act [July 18, 1984] or the date of publication in
the Federal Register of such exemption by the De-
partment of Labor and the aggregate number of
units in such partnership sold does not exceed the
amount described in clause (i).

¢“(3) EXCEPTION FOR INDEBTEDNESS ON CERTAIN PROP-
ERTY ACQUIRED BEFORE JANUARY 1, 1986.—

‘“(A) The amendment made by subsection (a)
[amending this section] shall not apply to any indebt-
edness incurred before January 1, 1986, by a partner-
ship described in subparagraph (B) if such indebted-
ness is incurred with respect to property acquired (di-
rectly or indirectly) by such partnership before such
date.

‘(B) A partnership is described in this paragraph
if—

‘(i) before March 6, 1984, the partnership was or-
ganized and publicly announced, the maximum
amount of interests which would be sold in such
partnership, and

‘“(ii) the marketing of partnership interests in
such partnership is completed not later than the
90th day after the date of the enactment of this Act
[July 18, 1984] and the aggregate amount of inter-
ests in such partnership sold does not exceed the
maximum amount described in clause (i).

For purposes of clause (i), the maximum amount
taken into account shall be the greatest of the
amounts shown in the registration statement, pro-
spectus, or partnership agreement.

¢‘(C) BINDING CONTRACTS.—For purposes of this para-
graph, property shall be deemed to have been ac-
quired before January 1, 1986, if such property is ac-
quired pursuant to a written contract which, on Jan-
uary 1, 1986, and at all times thereafter, required the
acquisition of such property and such property is
placed in service not later than 6 months after the
date such contract was entered into.”

EFFECTIVE DATE OF 1980 AMENDMENT

Pub. L. 96-605, title I, §110(c), Dec. 28, 1980, 94 Stat.
3526, provided that: ‘“The amendment made by sub-
section (a) [amending this section] shall apply to tax-
able years beginning after December 31, 1980.”’

EXTENSION OF 1980 AMENDMENT OF THIS SECTION TO
OTHER PERSONS

Pub. L. 96-605, title I, §110(b), Dec. 28, 1980, 94 Stat.
35626, provided that: ‘“The amendment made by sub-
section (a) [amending this section] shall not be consid-
ered a precedent with respect to extending such amend-
ment (or similar rules) to any other person.”

EFFECTIVE DATE OF 1978 AMENDMENT

Amendment by Pub. L. 95-345 applicable with respect
to amounts received after Dec. 31, 1976, as payments
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with respect to securities loans (as defined in section
512(a)(b) of this title), and transfers of securities, under
agreements described in section 1058 of this title, oc-
curring after such date, see section 2(e) of Pub. L.
95-345, set out as a note under section 509 of this title.

EFFECTIVE DATE OF 1976 AMENDMENT

Pub. L. 94-455, title XIII, §1308(b), Oct. 4, 1976, 90 Stat.
1729, provided that: ‘“The amendment made by this sec-
tion [amending this section] shall apply to taxable
years ending after December 31, 1969.”

Amendment by section 1901(a)(72) of Pub. L. 94-455 ap-
plicable with respect to taxable years beginning after
Dec. 31, 1976, see section 1901(d) of Pub. L. 94-455, set
out as a note under section 2 of this title.

EFFECTIVE DATE OF 1975 AMENDMENT

Amendment by Pub. L. 93-625 effective July 1, 1975,
and applicable to amounts outstanding on such date or
arising thereafter, see section 7(e) of Pub. L. 93-625, set
out as an Effective Date note under section 6621 of this
title.

EFFECTIVE DATE OF 1969 AMENDMENT

Amendment by Pub. L. 91-172 applicable to taxable
years beginning after Dec. 31, 1969, and to the manner
of treatment to be accorded indebtednesses secured by
certain mortgages on properties bargain-purchased be-
fore Oct. 9, 1969, see section 121(g) of Pub. L. 91-172, set
out as a note under section 511 of this title.

EFFECTIVE DATE OF 1960 AMENDMENT

Amendment by Pub. L. 86-667 applicable to taxable
years beginning after Dec. 31, 1959, see section 6 of Pub.
L. 86-667, set out as a note under section 501 of this
title.

PLAN AMENDMENTS NOT REQUIRED UNTIL
JANUARY 1, 1989

For provisions directing that if any amendments
made by subtitle A or subtitle C of title XI [§§1101-1147
and 1171-1177] or title XVIII [§§1800-1899A] of Pub. L.
99-514 require an amendment to any plan, such plan
amendment shall not be required to be made before the
first plan year beginning on or after Jan. 1, 1989, see
section 1140 of Pub. L. 99-514, as amended, set out as a
note under section 401 of this title.

TRANSITION RULE FOR ACQUISITION INDEBTEDNESS WITH
RESPECT TO CERTAIN LAND

Pub. L. 99-514, title XVI, §1607, Oct. 22, 1986, 100 Stat.
2771, provided that: ‘‘For purposes of applying section
514(c) of the Internal Revenue Code of 1986, with respect
to a disposition during calendar year 1986 or calendar
year 1987 of land acquired during calendar year 1984, the
term ‘acquisition indebtedness’ does not include in-
debtedness incurred in connection with bonds issued
after January 1, 1984, and before July 19, 1984, on behalf
of an organization which is a community college and
which is described in section 511(a)(2)(B) of such Code.”

§515. Taxes of foreign countries and possessions
of the United States

The amount of taxes imposed by foreign coun-
tries and possessions of the United States shall
be allowed as a credit against the tax of an orga-
nization subject to the tax imposed by section
511 to the extent provided in section 901; and in
the case of the tax imposed by section 511, the
term ‘‘taxable income’ as used in section 901
shall be read as ‘‘unrelated business taxable in-
come’’.

(Aug. 16, 1954, ch. 736, 68A Stat. 176.)
PART IV—FARMERS’ COOPERATIVES

Sec.

521. Exemption of farmers’ cooperatives from tax.



		Superintendent of Documents
	2021-04-13T01:13:02-0400
	US GPO, Washington, DC 20401
	Superintendent of Documents
	GPO attests that this document has not been altered since it was disseminated by GPO




