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enactment of the Subchapter S Revi-
sion Act of 1982) shall not be taken into 
account. 

(c) Time and manner of making an elec-
tion under section 6(c)(3)(B) of the Sub-
chapter S Revision Act of 1982. In the 
case of a qualified oil corporation (as 
defined in section 6(c)(3)(B) of the Sub-
chapter S Revision Act of 1982), the 
corporation may elect under that sec-
tion of the Act to have the amend-
ments made by the Act not apply and 
to have Subchapter S (as in effect on 
July 1, 1982), Chapter I of the Internal 
Revenue Code of 1954 apply. The elec-
tion shall be made by the corporation 
by filing a statement that— 

(1) Contains the name, address, and 
taxpayer identification number of the 
corporation and of each shareholder, 

(2) Identifies the election as an elec-
tion under section 6(c)(3)(B) of the Sub-
chapter S Revision Act of 1982, and 

(3) Provides all information nec-
essary in the judgment of the district 
director to show that the corporation 
meets the requirements (other than the 
requirement of making this election) of 
a qualified oil corporation. 

The statement shall be signed by any 
person authorized to sign the return re-
quired to be filed under section 6037 
and by each person who is or was a 
shareholder in the corporation at any 
time during the taxable year beginning 
in 1983 and shall be filed with the re-
turn for that taxable year.

§ 18.1379–2 Special rules for all elec-
tions, consents, and refusals. 

(a) Additional information required. If 
later regulations issued under the sec-
tion of the Code or of the Subchapter S 
Revision Act of 1982 under which the 
election, consent, or refusal was made 
require the furnishing of information 
in addition to that which was furnished 
with the statement of election, con-
sent, or refusal as provided by part 18 
of this title, and if an office of the In-
ternal Revenue Service requests the 
taxpayer to provide the additional in-
formation, the taxpayer shall furnish 
the additional information in a state-
ment filed with that office of the Inter-
nal Revenue Service within 60 days 
after the date on which the request is 
made. This statement shall also— 

(1) Contain the name, address, and 
taxpayer identification number of each 
party identified in connection with the 
election, consent, or refusal, 

(2) Identify the election, consent, or 
refusal by reference to the section of 
the Code or Act under which the elec-
tion, consent, or refusal was made, and 

(3) Specify the scope of the election, 
consent, or refusal. 
If the additional information is not 
provided within 60 days after the date 
on which the request is made, the elec-
tion, consent, or refusal may, at the 
discretion of the Commissioner, be held 
invalid. 

(b) State law incorporator. For pur-
poses of any election, consent, or re-
fusal provided in part 18 of this title, 
any person who is considered to be a 
shareholder for state law purposes sole-
ly by virtue of his or her status as an 
incorporator shall not be treated as a 
shareholder.

PART 19—TEMPORARY REGULA-
TIONS UNDER THE REVENUE ACT 
OF 1964

AUTHORITY: 26 U.S.C. 7805.

§ 19.3–1 Interest on certain deferred 
payments; interest rate for use in 
determining whether there is total 
unstated interest under a contract. 

(a) In general. Section 224(a) of the 
Revenue Act of 1964 adds a new section 
483 to the Internal Revenue Code of 
1954. Section 483(a) provides, generally, 
that in the case of any contract for the 
sale or exchange of property (which is 
a capital asset or section 1231 property) 
there shall be treated as interest that 
part of a payment to which section 483 
applies which bears the same ratio to 
the amount of such payment as the 
total unstated interest under such con-
tract bears to the total of the pay-
ments to which such section applies 
which are due under the contract. Sec-
tion 483(b) defines the term ‘‘total 
unstated interest’’, with respect to a 
contract for the sale or exchange of 
property, as an amount equal to the ex-
cess of— 

(1) The sum of the payments to which 
section 483 applies which are due under 
the contract, over 
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