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P is a partnership (foreign or domestic) having five equal general partners,
two of whom are United States persons. P transfers property to F, a foreign
corporation, in connection with an exchange described in section 351. The
exchange includes an indirect transfer of property by the partners to F. The
transfers of property attributable to those partners who are United States
persons, that is, 40 percent of each asset transferred to F, are transfers
described in section 367(a)(1). The gain (if any) recognized on the transfer of
40 percent of each asset to F is attributable to the two partners who are
United States persons.
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