
STATE OF NEI,i YORK

STATE TAX COMMISSION

In the Matter of the Petition
of

Westlnghouse Electric Corporation

for Redetermination of a Deficlency or Revlsion
of a Determlnation or Refund of Corporatlon
Franchlse Tax under Article(s) 94 of the Tax
Law for the Years 1974 - L977.

AFFIDAVIT OF MAILING

State of New York :
s s . :

County of Albany :

Davld Parchuck/Janet M. Snay, belng duly sworn, deposes and says that
he/she is an employee of the State Tax Connnisslon, that he/she Ls over 18 years
of age, and that on the 18th day of June, 1987, he/she served the wlthin notlce
of Declsion by certifled mail upon llestlnghouse Electric Corporatlon the
petLtioner in the wlthin proceeding, bI enclosLng a true copy thereof in a
securely seal-ed postpaid wrapper addressed as follows:

West inghouse Electr ic Corporat ion
c/o West lnghouse Electr ic Corp.,  Tax Dept.
I'Iestlnghouse Bldg., Gateway Center
Pittsburgh, PA 15222

and by deposlting same enclosed ln a postpald properly addressed wrapper l-n a
post office under the exclusive care and custody of the United States Postal
Service nl thln the State of New York.

That deponent further says that the sald addressee is the Petltioner
hereln and that the address set forth on said nrapper ls the last known address
of the pet l t loner.

Sworn to before me this
18 th  day  o f  June,  L987.

Au to adninister oaths
pursuant to Tax Law section 174



STATE OF NEW YORK

STATE TAX COMMISSION

In the Matter of the Pet l t lon
o f

Credit FinanclaL Corporation

for Redetermination of a Deflciency or Revlsion
of a Determination or Refund of CorporatLon
Franchlse Tax under Artlcle(s) 9^e, of the Tax
Law for the Years L974 - L977.

AFFIDAVIT OF MAILING

State of New York :
s s .  :

County of Albany :

Davld Parchuck/Janet !1. Snay, being duly sworn, deposes and says that
he/she is an employee of the State Tax ConnnissLon, that he/she ls over 18 years
of age, and that on the 18th day of June, L987, he/she served the within notlce
of Declsion by certified mall upon Credit Flnancial Corporatlon the Petitloner
in the within proceedlng, by encloslng a true copy thereof in a secureLy seal-ed
postpald wrapper addressed as fol lows:

Credit Fj-nanclal Corporation
c/o West inghouse Electr ic Corporat ion, Tax Dept.
West inghouse Bldg.,  Gateway Center
Pittsburgh, PA L5222

and by depositing same enclosed in a postpaid properly addressed wrapper in a
post office under the excl-uslve care and custody of the Unlted States Postal
Service wlthin the State of New York.

That deponent further says that the said addressee ls the petitloner
herein and that the address set forth on sald wrapper ls the last known address
of the pet i t ioner.

Sworn to before me thls
18th day of June, L987.

thor ized to inister oat
pursuant to Tax Law sect ion 174



STATE OF NET,I YORK

STATE TN( COMMISSION

In the Matter of the Pet i tLon
of

Irlestlnghouse Electric Corporatlon

for Redeterminatlon of a Deflciency or Revlsion
of a Determination or Refund of Corporation
Franchise Tax under Article(s) 9A of the Tax
Law fo r  the  Years  L974 -  L977.

t to administer oat

AFFIDAVIT OF MAILING

State of New York :
s s .  :

County of Albany :

David Parchuck/Janet M. Snay, belng duly sworn, deposes and says that
he/she is an employee of the State Tax Comisslon, that he/she ls over 18 years
of age, and that on the l-8th day of June, L987, he served the withln notlce of
Decision by certified nail upon Richard J. Hi.egaL, the representatlve of the
petitloner ln the wlthin proceeding, by enclosing a true copy thereof ln a
securely sealed postpaid wrapper addressed as fol lows:

Rlchard J. Iliegal
Cravath, Swaine & Moore
One Chase Manhattan PLaza
New York, NY 10005

and by deposltlng same enclosed in a postpald properly addressed wrapper in a
post office under the exclusive care and custody of the Unlted States Postal
Service within the State of New York.

That deponent further says that the sald addressee is the rePresentatlve
of the petitioner herein and that the address set forth on sald lrraPper ls the
Last known address of the representative of the petltLoner.

Sworn to before me this
18 th  day  o f  June,  1987.

pursuant to Tax Law sect ion L74



STATE

STATE

OF NEW YORK

TAX COMMISSION

In the Matter of the Pet i t lon
o f

Credlt Financial Corporation

for Redeterminatlon of a Deficlency or Revision
of a Determination or Refund of Corporatlon
Franchlse Tax under Artlcle(s) 9A of the Tax
Law for the Years L974 - 1977.

AFFIDAVIT OF MAITING

State of New York :
s s . :

County of Albany :

Davld Parchuck/Janet M. Snayr being duLy sworn, deposes and says that
he/she is an employee of the State Tax Conrmission, that he/she is over 18 yearg
of age, and that on the 18th day of June, L987, he served the withln notl-ce of
Decislon by certlfled naiL upon Richard J. IliegeJ-, the representatlve of the
petitloner in the within proceedlng, bI enclosing a true copy thereof in a
securely sealed postpaid wrapper addressed as foll-ows:

Richard J.  Hlegel
Cravath, Swaine & Moore
One Chase Manhattan PLaza
New York, NY 10005

and by depositing same enclosed in a postpaid properly addressed wrapper Ln a
post offlce under the excluslve care and custody of the United States Postal
Servlce wlthin the State of New York.

That deponent further says that the sald addressee is the repreaentatlve
of the petltloner herein and that the address set forth on sald wrapPer is the
last known address of the representatlve of the petltloner.

Sworn to before me this
18th day of June, 1987.

Authorlz s
pursuant to Tax sec t ion  174



S T A T E  O F  N E W  Y O R K
S T A T E  T A X  C O M M I S S I O N

A L  B  A N  Y ,  N E I ' I  Y  O R K  1 2 2 2 7

June 18, 1987

WestLnghouse Electrlc Corporatlon
c/o West lnghouse Electr lc Corp.,  Tax Dept.
Westlnghouse Bldg., Gateway Center
Plttsburgh, PA L5222

Gentlemen:

Please take notlce of the Decislon of the State Tax Conmlsslon enclosed
herewlth.

You have now exhausted your rlght of revlew at the admlnlstratlve leveL.
Pursuant to sectlon(s) 1090 of the Tax Law, a proceedlng ln court to revlew an
adverse declslon by the State Tax Connlsslon may be lnstltuted only under
Artlcle 78 of the Civll Practlce Law and Rules, and must be coomenced Ln the
Supreme Court of the State of New York, Albany County, wlthln 4 uonths fron the
date of thls not lce.

Inqulries concernlng the couputation of tax due or refund allowed ln accordance
wlth thls declslon nay be addressed to:

NYS Dept. Taxatlon and Flnance
Audlt Evaluatlon Bureau
Assessment Revlew Unlt
Bulldlng #9, State Ca.npus
Albany, New York L2227
Phone # (518) 457-2086

Very truly yours'

cc: Taxlng Bureaurg Representatlve

Petltloner I s Representattve :
Richard J. Hlegal
Cravath, Swalne & Moore
One Chase Manhattan PLaza
New York, NY 10005

STATE TAX CO}OIISSION



STATE OF  NEW YORK
STATE TAX COMMISSION

ALB AN Y ,  NEW Y  ORK L2227

June 18, L967

Credit Flnanclal Corporation
c/o Westlnghouse Electric Corporatlon, Tax Dept.
Westinghouse Bldg., Gateway Center
Plttsburgh, PA L5222

Gentlemen:

Please take notlce of the Declslon of the State Tax Conmlssl.on enclosed
herewlth.

You have now exhausted your rlght of revlew at the adnlnletrative leveL.
Pursuant to sectlon(s) 1090 of the Tax Law, a proceedlng ln court to revlew ao
adverse dectslon by the State Tax Conrmlssion may be lnstltuted only under
Arttcle 78 of the Clvll Practlce Law and Rules, and must be coumenced ln the
Supreme Court of the State of New York, Albany Countyr wlthln 4 months fron the
date of this not,lee.

Inquirles concernlng the computatlon of tax due or refund allowed ln accordaoce
wtth thls declslon uay be addressed to:

NYS Dept. Taxatlon and Flnance
Audlt Evaluatlon Bureau
Aggessment Revlelr Unlt
Bulldlng ll9, State Canpus
Albany, New York L2227
Phone # (51E) 457-2086

Very trul-y yours,

STATE TN( COMMISSION

cc: Taxlng Bureaurs RepresentatLve

Petltloner I s Representative :
Rlchard J. Illegel
Cravath, SwaLne & Moore
One Chase l*tranhattan Plaza
New York, NY 10005



STATE OF NEW YORK

STATE TAx COMMISSION

In the Matter of the Petltlon

o f

I{ESTINGTIOUSE ELECTRIC CORPORATION :

for Redeterminatlon of a Deflciency or for 3
Refund of Corporatlon Franchlse Tax under
Artl.cle 9-A of the Tax Law for the Years 1974 :
through 1977.

DECISION

In the Matter of the Petltlon :

o f

CREDIT FINANCIAL CORPOMTION

for Redeternlnatlon of a Deflclency or for :
Refund of Corporatlon Franchlse Tax under
Artlcle 9-A of the Tax Law for the Years 1974 :
th rough L977.

:

Petltioner, Westlnghouse Electrlc Corporatlon, Tax Departnent' Westtnghouse

Bulldlng, Gateway Center, Plttsburgh, Pennsylvanla L5222, flled a petltlon for

redeternlnatlon of a defLclency or for refund of corporatlon fraochlee tax

under ArtlcLe 9-A of the Tax Law for the years 1974 throagll. 1977 (Flle No.

340s3) .

Petltloner, Credlt Fl.nanclal Corporat,lon, clo Westlnghouse Electrlc

Corporatlon, Tax Department, Westlnghouse Bulldlng, Gateway Center, Plttsburgh'

Pennsylvaala 15222, flled a petltlon for redeterminatlon of a deflclency or for

refund of corporatlon franchlse tax under Artlcl-e 9-A of the Tax Law for the

years L974 through 1977 (FlLe No. 33700).

A consolldated hearlng was held before Dorls E. Stelnhardt, Ilearlng

Offlcer, at the offlces of the State Tax Counlsslon, Two l{orld Trade Center'

New York, New York on October 9, 1985 at 9:15 A.M., wlth al l  br lefs to be
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subnitted by Januar! 20, 1987. Petitloners appeared by Cravath' Swalne and

Moore (nlchard J. Illegel, Esq., Slmon Frledman, Esq. aod Legter E. DeBaun'

Esq. r of counsel). The Audit DLvislon appeared by John P. Dugan, Esq. (Anne W.

Murphy ,  Esq. ,  o f  counseL) .

ISSUES

I. Whether the Audlt Dlvislon comectly conputed the DISC Export Credlt

to whtch Westlnghouse El-ectrlc Corporatlon was entltled for the perlod tn

lssue.

II. trltrether Credlt FLnanclal Gorporation nas entltled to carry forward to

L976 arrd L977 a net operating loss fron 1973 where there was no correspondlng

Federal net operatlng loss carryover fron 1973 to L976 arid. L977.

FINDINGS OF FACT

1. on I'larch 20, 1981, the Audlt Dlvlsion lssued to petltloner Westlnghouse

Electric Corporatlon ('fl 'Iestinghouse") three statements of audlt adJustment and

three not lces of def lc lency assert lng addlt lonal f ranchlse tax due of $163'152.50

fo t  L974 p lus  ln te res t ;  $218,779.88  fo t  1975 p lus  ln te res t ;  and $168,595.76  fo t

1976 p lus  ln te res t .

2. 0n or about November 28, 1980, trrlestlnghouse flled a Claln for Credtt

or Refund of Corporatlon Tax Paid for the years L974 throruglr L977 ln the amount

of $281,902.00. The clalu was denled by the Audlt  Dlvis lon on the basls of a

pr lor f le ld audlt .

3. Sometime after October 9, 1985, Westlnghouse and the Audlt Dlvlsloa

entered lnto a stLpulatlon of facts whereby Westinghous e conceded certaln

lssues presented ln lts petltlon and ln lts claln for credlt or refund. The

stlpulatlon also recltes adjustnents made ln the cooputation of the DISC Export

Credlt to which Westlnghouse ls entltled for the years tn lssue as folLows:
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4. Based on the recomputatlon of ehe DISC Export Credit, t ' lest,lnghousets

corporation franchise tax llabtltty was recalculated as follows:

Perlod Ending
December  31 ,  L974
December 31, 1975
December 31, L976

Perlod Endlng
December 31, L974
December 31, L975
December 31, 1976

DISC Credlt
ffi66

L49,574.00
1 ,732 .00

75 ,4L9 .00
(  1  ,632  .00 )

5. Petltloner Credlt Flnanclal Corporatlon ("Credit Ftnanclal") was

Lncorporated ln Delaware shortly before 1970. Its stock was wholly owned by

Credlt Services, Inc., a Nen York corporatlon whose stock ln tura was owned by

Longines-Wittnauer, Inc., a Delaware corporatlon. The stock of Longines-

I'Jlttnauer, Inc. was wholly owned by llestlnghouse.

6. Credit Flnanclal was engaged ln the business of selllng muslcal

records and tapes by nall order. Untll 1973 Credlt Flnanclal was headquartered

tn Callfornla and tras not subject to the New York State corporatlon fraachise

tax. In 1973, Credlt Financlal moved lts offlces to New RocheLle, New York.

7. From its lnception, Credlt Flnanclal was lncluded ln the consolldated

returns flled by Westlnghouse for Federal tncome tax purposes. In 1973, CredLt

Flnanclal began fll lng separate returns for New York State franchise tax

purposes where lt reported Federal items of lncomer galn or loss as lf lt had

flled on a non-consoLidated baels.

8. From the tlne lt began doing buslness, Credlt Flnanclal operated at a

loss. In 1974, the decislon was made to abandon the business and llquldate aLl

assets. As a result  of  Lts sale of assets, Credlt  FLnancLal earned some net

Lncome begLnnlng ta L976. The followlng chart shows Credlt Flnanclalfs net

lncome, or ]-oss, for the entlre perlod of lts exlstence:

Corp. Franchlse
Tax LlablLlt

$41 ,764 .00



Taxable Income
or  (Loss)

(T-614tt,lgt)
(  g ,9 t4 ,g9g )
(  11 ,050 ,808 )
(  14 ,088 ,932 )
(  2 ,980  ,407 )

L ,6L3 ,706
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Year
frT
r972
1973
197 4
L975
L976

Year
ffi7
I978
1979
1980
198  1
1982
1983

105 ,099
252,360
L70,974

L ,556
32L,302

(230)

amount of $710.03.
of the buslnesg

9. For the years 1976 and L977, Credlt Flnanclal tlnely flled New York

franchlse tax reports where lt conputed lts tax llablllty by carrylng forward

lts 1973 net operatlng loss to L976 and L977, thereby reduclng lts net lncome

for each year to zeto.

10. On Februaty 25, 1981, the Audlt Dlvlslon lseued to Credlc Flnanclal

two notlces of deflciency. The flrst asgerted addltlonal franchlse tax due for

1976 ln the amount of $68,44I.60 plus lnterest, and the secoad asserted addl.tlonal

franchlse tax due for L977 1n the amount of $901003.48 plus lnterest. l

11. The asserted taxes result from the Audit Dlvtslonts deternlnatlon that

Credlt Flnanclal was not entltled to carry forward lts 1973 net operatl.ng lose

to offset New York net lncome earned ln 1976 and 1977. The Audlt DtvleLonrs

posltlon ls as foll-ows: FederaL tax law requlred Credlt FinanclaL to carry

forward lts 1971 arrd L972 losses to 1976', however, slnce Credl.t Flnanclal waa

not subject to New York State tax ln 1971 and L972, the losses from those years

rrere not avatlable as New York net operatlng loss deductions; furtheroore,

slnce for Federal purposes the 1973 loss would not have been carrled forward to

L976, l t  could not be carrLed forward for State purposes.

A thlrd nottce of defieleney for 1975 was issued Ln the
Thls deficLency apparently resulted fron a recalculatlon
allocatlon factor and was not plaeed ln lssue.

Taxable Income
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L2. Credit FLnanclal does not seek to carry forward lts 1971 ot L972

losses to L976 ard L977. I t  does seek to earry forward l ts 1973 loss.

CONCLUSIONS OF LAW

A. That Tax Law $ 208.9(f) permlts a net operatlng loss deductlon from

entlre net lncome, as follows:

rfA net operatlng loss deductlon shall be allowed whlch
ehal1 be presumably the same as the net operattng loss
deductlon allowed under sectlon one hundred seventy-two of
the internal revenue code of nineteen hundred ftfty-fonEe. o o
except that... (2) such deductlon shall not lnclude any net
operatlng loss sustalned... durlng any taxable year ln
whlch the taxpayer was not subJect to the tax lnposed by
[ArtlcLe 9-A], (3) such deductlon shall not exceed the
deductlon for the taxable year allowable under sectlon one
hundred seventy-two of the lnternal revenue coderr.

B. That the auount of operatlng loss deductlon carryback or carryover ls

determlned by the law tn effect at  the t lne of loss (Treas. Reg. S 1.I72-L[e]) .

C. That ln the Loss years under conslderatlon, Internal Revenue Code

S172(b)(1)(A)(1) provlded that for taxable years endlng aftet  December 31'  1957

tt...a net operating Loss shall be a net operatlng loss earryback to each of the

3 taxabl-e years precedlng the taxable year of such loss'f (enphasls eupplled).

In addlt lon, sect lot  L72(b)(1)(B) provlded that,  wlth certain except lona'  a net

operatlng loss for taxable years ended after December 31, 1955 "shall be a net

operatlng Loss carryover to each of the flve taxable years folLowlng the

taxable year of such loss" (emphasls suppLied).

D. That durlng the Loss years at lssue, section L72(b) (2) of the Internal

Revenue Code provLded, in part, as follows:

"(2) Amount of carrybacks and carryovers - Except as
provlded ln subsectlons (1) and (J), ttre entlre amount of
the net operatLng loss for any taxable year (herelnafter ln
thls sect lon referred to as the ' loes yeart)  shal l  be carrted
to the earllest of the taxable years to which (by reason of
paragraph (1)) such loss may be carr led. The port lon of
such loee which shall be earrled to each of the other
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taxable years shall be the excess, if any, of the amount of
such loss over the sum of the taxable Lncome for each of
the prior taxable years to whlch such loss nay be carrled"
(enphasls suppl led).

E. That Treasury Regulat ion $ 1.172-4(a)(3) provlded ln the Loss years as

fol lows:

"(3) Amount of loss to be carrLed. The amount whlch is
carrled back or carrled over to any taxabLe year ls the net
operatlng loss to the extent lt was not absorbed ln che
computatlon of the taxabLe (or net) tncome for other
taxable years, precedlng such taxabLe year, to whl.ch lt nay
be carrled back or carrled over. For the purpose of
determiniog the taxable (or aet) tncome for any such
precedlng taxable year, the varlous net operatlng loss
carryovers and carrybacks to such taxable year are coneldered
to be applled in reductlon of the taxable (or net) lncoue
in the order of the taxable years from whlch such losges
are carrled over or carried back, beglnntng wlth the Logs
for the earllesc taxable yearrr (enphasls supplled).

F .  That  ln  v lew o f  In te rna l  Revenue Code $S 172(b) (1 ) (A) (1)  and L72(b) (2 ) ,

as wel l -  as Treasury Regulat lon $ 1.L72-4(a)(3),  l t  ls c lear that CredLt Ftnanclal

did not have the optlon of lgnorlng the net operattng losses lncurred 1n 1971

and L972. Rather, net operatlng losses were requLred to be utlllzed ln the

prescrlbed manner. AccordLngly, the Audit Dlvlsion properly concluded that

Credlt Flnancial nas not pernltted to clalm net operatLng loss carryovers frou

the year 1973 stnce such carryovers lrere not pernltted by Internal Reveaue Code

$  1 7 2  ( T a x  L a w  $  2 0 8 . 9 t f 1 ) .

G. That 20 NYCRR 3-8.5 provldes, ln part ,  as fol lows:

ttwhen the net operatlng l.osses of two or more years, or the
portlons of net operatlng logses of two or more years, are
carrled back or carried forward to be deducted fron the
income of one part,lcular taxable year, the Tax Conmlsston
requlres that an aggregate nethod of deductlng the losses
be used. The taxpayer must compute the aggregate of the
Federal net operatlng losses to be carrled to the partlcular
taxable year, and, also, compute the aggregate of the net
operatlng losses under artlcle 9-A for such year.
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After computlng the two aggregate flgures, whlchever of the
two (FederaL or State) ls the smaller ls the aggregate net
operatlng loss whlch ls allowable aE a carry back or carry
forward to the partlcular taxable year.tt

U. That 20 NYCRR 3-8.5 does not mandace the use of an ttaggregate methodrl

of deductlng net operatlng losses under the facts operatl.ng here. The regulatlon

requlres that the aggregate nethod of deductlng lossee be used where the Losses

(or portlons thereof) of two or rnore years are necessary to offset the lncome

of one partlcuLar year. Slnce Credlt Flnanclalts 1971 l-osses were suffl.clent

to reduce lts 1976 Federal lncome to zero, Its L972 and 1973 losses would not

be avall-able as deductlons against Federal lncome (IRC S L72tb1[2]; Treas. Reg.

S 1 .172-4 ta l t3 l ) ,  and 20  NYCRR 3-8 .5  wou ld  no t  app ly .

I. That lt has conslstentLy been held by the State Tax CounLsston that a

net operatlng loss ls deductlble for state purposes only ln the same manner and

amount as ls deducted on the taxpayerts Federal return for that year (or, where

appllcabLe, ln that amount neceseary to reduce Federal taxable lncome to zero)

(Matter of  t l l -Lo Food Centers, Inc.r  State Tax Conmn., March 9, L970i Matter of

Spedcor Electronlcs, Inc.,  State Tax Co'r 'nn.,  March 9,L970; Matter of  The Euployerst

Flre Insurance Co., State Tax Counn., Aprll 3, 1981; Matter of Eveready Insuranee

Companyr State Tax Counn.,  March 19, 1985, conf irned Supreme Ct. ,  Albaoy

County ,  March  12 ,  1986,  Hughes J . ) .

J. That Credlt Flnanclal relles on Dlatter of Avlen, Inc. (532 Ezd 273) to

support lts argunent that because it wae not subject to New York State tax

prlor to 1973, it was not requlred to carry forward any losses suetalned prlor

to that year. Avten involves a New York Clty corporatlon tax statute uslng

language slnllar to that found in Tax Law $ 208.9(f). The Secood Clrcutt Court

of Appeals held that, because the ctty tax was not lmposed untll Lg66, there

were no "taxable years" prtor to 1966 fron whlch a loss could be carried
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forward (see IRC $ 172 tbl  t l l  tAl  t11).  Thus, the taxpayer properly conputed l ts

New York Clty operatlng loss deductlon by clalning post-1956 losses' even

though, on Lts Federal return for the same year, lt had clatned pre-1965'

losses. The Federal Courtrs declslon rests on 1ts deternlnatlon that the

Cityts statutory scheme must be lnterpreted ln conformlty wlth the Internal

Revenue Coders equltable goals of lncome averaglng (Matter of  Avien,522Ezd.

273, 275-276). Ilowever, ln the face of slnllar arguments, the New York Gourt

of Appeals has upheJ.d the State Tax Goomisslon's conglstent and long-standlng

pollcy of dlsallowing any substitutlon of loss fLgures (Maqter_

of Sheils v. State Tax Connission, 52 NY2d 954; Matter of Guroey v. Tully, 51.

NYzd 818. See also Matter of Euployerts Flre Insurance Conpany v. State

Tax Coq4Ls_elon, Supreme Ct, Albany County, November 12, 1981, Pltt J., confirmtng

State Tax Conmn., Aprl l  3,  1981, supra).  In Llght of  thls pol lcy, the Audlt

Dlvlslon properly dlsallowed che net operatlng Loss cartyovet to 1976 and L977

from the year L973.

K. That based on the recomputatl.on of the DISC Export Credlt, Weetlaghouse'g

corporacion franchlse tax l labl l l ty ls deterolned to Ue $41,764.00 for the year

1974 and $76,419.00 for 1975; ln addlt lon, I {est lnghouse ls ent i tLed to a credlt

o f  $1 ,632.00  fo r  the  year  L976.

L. Thac the petitlon of Westlnghouse Electrlc Corporatlon ts granted to

the extent lndicated Ln Concluslon of Law 'rK"; that the notlces of deflciency

issued on March 20, 1981 shall be nodlfled accordingLy; and that ln all other

respects, the pet l t lon ls denled.
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M. Ihat the petltlon of Credlt Flnanclal Corporation ls denled, and the

not lces of def lc iency lssued on February 25, 1981 are sustaLned.

DATED: Albany, New York STATE TAX COMMISSION

,r,uil I g pg7
PRESIDENT


