
STATE OF NEW YORK

STATE TAx COMMISSION

In the Matter of the Pet l t lon
o f

Bredero  Vas t  Goed,  N.V. ,  Veren lgde Bedr l j ven ,
B r e d e r o ,  N . V .

and Friesch-Gronlngsche llypotheekbank, N.V.

for Redeterninatlon of a Deficiency or RevLsion
of a Determlnatlon or Refund of Transfer Galns
tax under Art lc l-e(s) 31-B of the Tax Law.

That deponent further says that the
hereln and that the address set forth on
of the pet i t ioner.

AFFIDAVIT OF MAILING

State of New York :
s s .  :

County of Albany :

Davld Parchuck/Janet M. Snay, betng duly sworn, deposes and says that
he/she is an employee of che Stace Tax Conmisslon, that he/she ls over 18 yeara
of age, and that on the 24th day of February, 1987, he/she served the wlthLn
not lce of declslon by cert i f led mai l  upon Bredero Vast Goed, N.V.,  Verenlgde
Bedri jven, Bredero, N.V.,  and Frlesch-Groningsehe Hypotheekbank, N.V. the
petitioner Ln the within proceeding, by encloslng a true copy thereof in a
securely sealed postpald wrapper addressed as folLows:

Bredero  Vas t  Goed,  N.V. ,  Veren lgde Bedr iJven,  Bredero '  N .V.
and Friesch-Groningsche llypotheekbank, N.V.
c/o Bredero Calt fornla, Inc.
2415 Campus Drlve
Irvine, CA 92715

and by depositlng same encl,osed in a postpaid properly addressed wrapper 1n a
post offlce under the excluslve care and cust,ody of the Unlted States PostaL
Service withln the State of New York.

said addressee Ls the pet i t ioner
sald wrapper Ls the last known address

Sworn to before me this
24th day of F f,u€rrlr L987

pursuant to Tax Law sectlon I74



STATE OF NEW YORK

STATE TAX COMMISSION

In the Matter of the Pet i t ion
o f

Bredero Vast Goed, N.V.,  Verenigde BedriJven,
B r e d e r o ,  N . V .

and Frtesch-Gronlngsche llypotheekbank, N.V.

for Redetermlnat ion of a Def lc lency or Revision
of a Determlnatlon or Refund of Transfer Gatns
tax under Art ic le(s) 31-B of the Tax Law.

AFFIDAVIT OF UAILING

State of New York :
s s .  :

County of Albany :

Davtd Parchuck/Janet M. Snayr belng duly sworn, deposes and says that
he/she ls an enployee of the State Tax Co qr lssion, that he/she ls over 18 years
of age, and that on the 24th day of February, 1987, he served the withln notlce
of declslon by cert i f led mai l  upon Stephen M. Brel t ,stone, the representat lve of the
Petitloner in the wlthin proceedLng, by encloslng a true copy thereof in a
securely sealed postpaid wrapper addressed as fol lows:

Stephen M. Brel tst ,one
Morgan, Lewls & Bocklus
101 Park Ave.
New York, NY 10178

and by deposlting s€rme enclosed ln a postpald properly addressed wrapper ln a
post offl-ce under the excluslve care and custody of the United States PostaL
Servlce withln the State of New York.

That deponent further says that the sald addressee ls the representative
of the petitloner herein and that the address set forth on said wrapper ls the
last knorm address of the representat l -ve of the pet i t l -oner.

Sworn to before ne this
24th day of Februaryr L987.

ster oathsr
Law sect lon L74



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 d  Y O R K  1 2 2 2 7

February 24, 1987

Bredero  Vas t  Goed,  N.V. ,  Veren igde Bedr i j ven ,  Bredero ,  N.V.
and Frlesch-Groningsche llypotheekbank, N.V.
c/o Bredero Cal l fornla, Inc.
24L5 Caapus Drive
Irvlne, CA 92715

Gentlemen:

Please take not,Lce of the decislon of the State Tax Conmlsslon enclosed
herewith.

You have now exhausted your right of review at the adninistratlve level.
Pursuant to section(s) 1444 of. the Tax Law, a proceedlng ln court to revlelt an
adverse decision by the State Tax Conmlsslon may be instltuted only under
Artlcle 78 of the Civll PractLce Law and Rules, and must be comnenced ln the
Supreme Court of the State of New York, Albany Countyr wlthin 4 nonths fron the
date of this not ice.

Inquirles concerning the computation of tax due or refund al-lowed ln accordance
with thls dectslon uay be addressed t ,o:

NYS Dept. Taxation and Flnance
Audit Evaluatlon Bureau
Assessment Review Unlt
Buildtng #9, State Campus
Albanyr New York L2227
Phone # (518) 457-2086

Very t,ruly yours,

STATE TAX COMMISSION

ce: Taxing Bureaurs Representat lve

Peti t ioner I  s Representat lve :
Stephen M. Brei tstone
Morgan, Lewls & Bockius
101 Park Ave.
New York, NY 10178



STATE 0F NEI^I YORK

STATE TN( COMMISSION

In the Matter of the Petlttoo

o f

BREDERo VAST CoED, N.V.,
VERENIGDE BEDRIJVEN BREDERO N.V.

AND
DECISION

FRIESCH-GRONINGSCHE HYPOTHEEKBAI{K, N.V.
:

for Revtsl"on of a Deterutnatlon or for Refund
of Tax oa Galns Derlved fron Certaln Real :
Property Transfers under Arcicle 3l-B of the
Tax Law. :

PetLtLoners Bredero Vast Goed, N.V.,  VereoLgde Bedrl jven Brederor N.V. and

Frlesch-GronLngsche t lypotheekbank, N.V.,  c/o Bredero Cal l fornla, Inc.,  2415

Campue Drlve, Irvlner Cal-lfornLa, 927L5, flled a petitlon for revision of a

deteroLnatlon or for refund of tax on galns derlved from certal.n reaL proparty

transfers under Art lc le 31-B of the Tax Law (Fl1e No. 58097)

Petltloners, by thetr duly authorLzed representatLves, Morgan, Lewls and

Bockius, Esqs. (Stephen M. Brei tstone, Esq.,  of  counsel) ,  have wal"ved a heartog

and subnltted thelr case for deciston based on the entire flLe, lncludlog a

Stlpulat lon of Facts, together wLth br iefs to be submitted by October 26, 1986.

After due constderatLon, the Connissloo renders the foLlowlng decteloo.

ISSUES

I. Whether petltloners are exenpt fron the luposltlon of gatas tax

pursuant to the "grandfather" provlslon of Tax Law $ 1443.6.

II. Whether, lf petltloners are not so exempt, the galns tax applles to

the transactlon ln questlon.
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III. I'lhether the lnposltLon of galns tax on the

petltlonersr rlghts under either Arttcle I-Secclon

amendments to the United Stetes ConstLtutLon.

FINDINGS OF FACT

subJect transactlon vlolates

8, or the Flfth aod FourteEnth

On Aprll 23, 1986, a Stlpulatlon of Fact,s pertalntng to the petition of

Bredero Vast Goed, N.V.,  Verenigde BedriJven Bredero,,N.V. and FrLesch-Gronlngsche

Hypotheekbank, N.V., duly executed by auchorlzed representatlvee for petltl.oner

(Paul E. Roberts,  Esg.) and for the Audlt  DLvlslon (Paul A. Lefebvre, Esq.),

together with an appendlx of exhlblts pertal.alng thereto, waa recelved. Thle

StlpuLatton of Facts, nodlfled heretn frou the origlnaL only ln regard to the

onlsslon of speclflc references to the supporting documente tncluded tn the

appendlx of exhiblts attached to the StlpulatLon (the extstence' authentlclty

and content of whlch documents Ls not dlsputed), ls set forth hereLnafter aa

fol l -ows:

STIPULATED FACTS

l. On January 23, 1980 an agreemenc was entered lnto by Brefrles Realty-

Madlson Ave. Corp., a New York corporatlon (the ttCorporatlonr'), to purchase an

offlce butldlog located ln New York Cl.ty at 342 MadLson Avenue (gfuE rrProperty'r).

2. At all ttmes rel-evant hereto, the CorporatLon was a JotntLy owned

subsldlary of Bredero Vast Goed, N,V, ("BVG"), Verenigde BedrtJven Bredero,

N.V. (rrVBBrr) and Frlesch-GronLngsche l{ypotheekbank, N.V. ("FGH") (coLlectlvely'

the rrDutch Shareholders'r or the rrPetttloners'r), each of whlch are publlc

Netherlands corporatLons

3. At no tlue has BVG, VBB or FGII malntainEd an offlce lo the Unlted

States of Amerlca. The actlvitles that have been conducted wlthln the United

States of Anerica by BVG, VBB and FGH have at all relevant times been lLnLted
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to lnvestment in stock or securltles of corporatlons that hold property or

conduct bustaess operatlons nlthltr the United States of Amertca. None of BVG,

VBB, or FGH has flled or been requested to f1le Forn 1120F (U.S. tocome tax

return of a forelgn corporatlon).

4. Pursuant to a partnershlp agreeoent dated March 7, 1980 (the 'tPartner-

shLp Agreement"), Brefrlee Madison Assoclates, a New York llnlted partnerehip

(the "PartnershLp'r1r1 ra" formed among Algemene Vagc Goed MaatschappiJ ALvaetr

BV ("Alvagt"), a Ducch corporation whLch le owned by BVG and FGH and whlch ls

an afftllate of the CorporatLon, as an 852 general partner; BWBR, Inc., as a

.012 general partner; and Bruce Berger MadLson AssocLateer 8e a L4.992 llmlted

partner. In December of 1980, the CorporatLon replaced Alvast as the 852

general- partner and assumed tts interest Ln the Partnership. There ltere no

further changes ln the partners of the Partnership.

5. On or about March 14, 1980, the Corporatton asslgned the Januaty 23,

1980 purchase agreeuent to the PartnershLp, and the Partnership acquired tltle

to the Property. At all times relevent hereto, the Partnership owned legal aod

equltable tltJ-e to the Property. The Corporatlon never owned any tltle to the

Property, and was solely a Partner 1o the Partnershlp.

6. Bruce Berger Madlson Assoclated aad BWBR, Inc., are cootrolled by

Mr. Bruce C. Berger of New York Clty (the "Ns!r York Partner").

The words ttPaf tnertr, ItPartnershlprt and
herel"n to refer to the partners of the
York llnlted partnershLp, such entity,
partnershlp. Certain of the documents
terms ttVenturertr, rtJotnt Venturert and
same partles, entity and agreeuent.

rfPartnershlp Agreementtr are uged
Brefrles Madison Assoclates NeIt
and lts agreement of llolted
referred to in Schedule I uee the

ttVenture Agreementtt to refer to the
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7. The Partnershlp Agreenent contatned a provtsion allowtng elther the

Corporatlon, on one hand, or the New York Partuer, on the other hand, to offer

to sell or to buy out the entlre lnterest of the other. The buy-sell provlslon

is set forth startlng at page 15 of the Partnershtp Agreenent and was in a forn

that had been enployed by the same partles ln prior lnvestments. The buy-sell

provislon pernttted a purchase of stock lf the interest of the Corporatlon ltas

co be soLd. In such ao event the Dutch Shareholders would not be subject to

Unlted States federal lncome t,ax pursuant to Art{cles V aod XI of the Uotted

States-Netherlands lacome Tax Treaty and United States federal lncome tax law

then tn effect.

8. The purpose of the buy-sell provtslon in the Partnershlp Agreeueot wae

to protect the partles ln the event a dlsagreement arose on how to nanage or

deal- wlth the Property. In prtor partnershlps anong afflltates of the Dutch

Shareholders and the New York Partn€rr the Dutch Shareholders had caueed thelr

afflltates to exerclse buy-sell rtghts, and had purchased the New York Partaerrs

tnterests.

9. On or about October 1981, Landauer Assoctates nas retaioed for the

purposre of determlnlng whether and at what prlce the Property nlght be eold.

After extenslve econoulc analysls, Landauer advised that the Property could be

sold for a pr ice of $85,000,0001 aod i t  was put on the market at that pr lce

before the end of 1981.

10. Durlng 1982 there were a number of lnqulrtes and efforts nade to sell

the Property at or cLose to the $85,000,000 pr lce, but no purchaeer was forthcoml"ng.

There were, however, other offers at lolrer prlces.

11. Durlag L982, a dtsagreement arose between the Corporatton and the New

York Partner as to whether to sell or to hold the Property. The Dutch Shareholdete
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of the Corporatlon wanted to sell lts loterest at a prlce that would reflect

the value of the Property at that tlme and at prtces then avalLable, in order

to show a proflt on the lnvestment for thelr publlc shareholders and because of

the then hlgh val-ue of the dollar in relatLon to the Dutch glLder. The New

York Partner wanted to hold 1ts lncerests untll a prlce closer to that whlch he

believed to be the market value could be conmanded. The debate over whether to

sell or hoLd the property contl.nued throughout old and late 1982. Durlog such

pertod, the partlee dlscussed the posslbtllty of lnvoklng the buy-sell provlsion

ln the PartnershLp Agreement.

12. Durlng early 1983 there nas gerlous discussLon of whether the New York

Partner should buy out the Corporation at a prlce reflectlng what the New York

Partner felt, and the Landauer report stated, the Corporattonts interest ltas

worth.

13. Durtng early March of 1983 the partles orally agreed that a deslgnee

of the New York Partner, RPBLC Properties Corp., would acquLre the stock of the

Corporation from the Dutch Shareholders for $721250,000, whlch ts 852 of the

$85,000,000 value whlch Landauer had placed on the Property (the Corporatloo

held an 852 lnterest ln the Partnershlp), The purchase prl.ce ltas to be payabLe

ln cash, and the Nen York Partaer would be given an opportunity to obtaln

flnanclng. The closl"ng was to be held durLng late 1983, subject to the rlght

of the purchaser to adjourn che closlng untll oot later than Decenber 1984.

Such agreement was reached on the basl.s of the buy-eeLl clause ln the Partaer-

shlp Agreement and negotiatLons among the partles.

14. The saLe to the New York Partner or hls deslgnee fot $72,250,000 was

approved by the boards of directors of all three petitLoners by resolutloos

adopted on or pr lor to March 17, 1983.
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15. 0n or prlor to March 25, 1983, the New York Partner ceused RPBLC

Properties Corp. to be acttvated; he arranged for fundlng of a down paynent oo

the contract and counsel was authotLzed and dlrected to prepare a ltrltten

contract. Unllke the Petitlonersr €ach of whlch are publlc corporatlons, the

New York Partner dld not observe the formallty of adoptlng a board resoLutlon

for hls whoLly-owned corporatLon.

16. The audLted flnanclal- etatement for the Corporatton prepared by Peat,

lLarwlck, Mltchell & Co. for the year eadlng Decenber 31, 1983, contaLce the

statement that a I'contracttt nas "entered intorr on March 25, 1983, to eelL the

stock of the Corporatlon to the New York Partner's corporatlon, RPBLC Propertles

C o r p . ,  f o r  a  p r i c e  o f  $ 7 2 , 2 5 0 , 0 0 0 .

L7. Prior to March 17, 1983, the parties had not prepared forual documenta-

tlon for the saLe of the stock of the Corporatton. In tno prlor buyoute

between the partlesr no prospectlve contract had been utllLzed.

18. 0n or before March 21, 1983, attorneys l"n New York advlsed the parties

that a aew l-aw was about to be enacted lnposing a LlZ galas tax oo the sale of

real estate for a prlce ln excegg of $1,000,000. ALthough counsel did not kaow

whether the proposed tax would be appllcable to the gale of stock of a corporatlon

whtch dld not own real property, but was only a partner ln a partnership whlch

dfd, ln order to attempt to ensure that the subject transactloa caoe expressly

wlthin the terns of a "grandfatherrr provlsloo of the then avallable dreft of

the proposed new law, counseL advLsed that the partles shouLd slgn' under

notatLzatioo, a formaL contract of ealer 4od a down palrnent should be recelved

fron the purchaser. Accordlngly, couasel were instructed by Bruce Berger and

the Petittoners to prepare a formal stock purchase agreement to eerve this

purpose, uslng as a model another agreement the partles rtere fanlllar wlch frou
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a recent prlor transactl"on and enbodylng the buslness terns contalned ln the

agreement whlch the partlee had reached to se1l the stock fot $72,250,000, as

reflected ln the board reeolutlons of the Dutch Shareholders. The contract wag

prepared conrmenclng the week of March 21, 1983.

19. 0n or about March 25, 1983, the contract had been prepared on behalf

of the partl.es and was ready for executlon. Mr. Berger was ln Colorado and

t{r. Hoek (the Dutch representatlve of the selLers) was ln Callfornta. CounsEl

advlsed that the contract should be slgned as soon as practical because of the

posslbly lunlnent passage of a new gal"ns tax law. Several days elapsed before

the partles were able to arrange for attorneys Eo act on thelr behalf aod,

ftnally, sign the stock purchase contract. At the tlne of the eignlng, the

partles were not anare that the Galns Tax Law had become effectlve.

20. Over the weekend of March 26th and 27th, Mr. Hoek obtalned authorl-

zatlon from the Netherlands for an attorney to sl-gn on behalf of the three

Dutch Shareholders. SluLlar authorlty was obtalned fron another attorney to

sign on behaLf of Mr. Berger.

2L. The stock purchase agreement was stgned by the attorneys actlng oE

behalf of the partLes on March 29, 1983 and those slgnatures were notarlzed and

a $250,000 down paynent paid on that date.

22. 0n Aprtl 28, 1984, Transferor and Transferee gains tax questlonnalres

were flled requestlng the exemption fron the gains tax for thlg traneactlon.

Durtng the followlng nonths, attorneys for the Petltloners held several telephone

conversatlons nlch, and sent lettera to, the New York State Departuent of

Taxatlon and Flnance in which the merlts of exeuptlng the transactlon from the

tax imposed by Arttcle 31-B of the New York State Tax Law (the "Gaiog Tax")

were dlscussed.
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23. 0n June 11, 1984, a Tentatlve Assessnent and Return lnposing e tax of

$3,907,426.80 was lssued, and on June 28, 1984, the stock of the Corporatton

was sold to RPBLC Properties Corp. in accordance wlth the March 25, 1983

contract.  A galns tax of $3,907,426.80 was paid under protest.

24. 0n October 4, 1984 a claln for refund was flled. This was refused on

oc tober  22 ,  1984.

25. 0n Januarl  L7,1985 a pet l tLon to the State Tax Conmlseion was f lLed,

Leading to thls proceeding.

26. The Department of Taxatlon and Flnaoce served l.ts Ansner, dated

August 12, 1985, to the Pet l t lon.

27. A Reply, dated September 3, 1985, to the Answer nas served by the

Petttloner I s attorneys.

28. No prlor request has been made to the Tax Co nlssion for the rellef

sought hereln.

CONCLUSIONS OF LAW

A. That sectloo 1441 of the Tax Law, whlch became effectLve March 28,

1983' lmposes a tax at che rate of teo pereent upon galns derlved from the

transfer of real- property wlthl"n New York State.

B. That subdivlelon (n) of sectton 184 of Chapter 15 of the Lawe of 1983

provldes that the tax lmposed on the galns derlved from the tranefer of real

property "shall not appLy to any transfer made on or before the effectlve dace

of l the act iuposlng the tax].

C. That Tax Law $ L443.6 provldes that a tax shall not be lnposed:

'rWhere a transfer of real property occurrlng after the effectlve
date of thls artlcle l"s pursuant to a wrltten contract entered lnto
on or before the effective date of this article, provlded that the
date of executLon of such contract ls conflrned by lndependent
evldence, such as recordlng of the contract, payment of a depoett or
other facts and cl.rcunstances as deternlned by the tax conmLsston. A
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ltrltten agreement to purchase shares ln a cooperatlve corporatlon
sha1l be deened a written contract for che transfer of real propercy
for the purposes of thts subdlvl"sion."

D. That as the faccs bear out, there wasr no lrrltten agreeoent executed on

or before the March 28, 1983 effect lve date of Art lc le 31-B as speclf lcal ly

requLred by Tax Law $ 1443.6. The partLes, tn aotlclpatlon of the enactment of

Tax Law Artlcle 31-B and seeking to galn exemptton fron thE tax lnposed thereunder,

chose to prepare a formal stock purchaee agreemeot to serve as the wrltten

contract for the transfer. However, lt ts adnttted that such agreeoent lras not

executed untll March 29, 1983, whlch was after the effective date of Artlcla

31-B. (See FtndLngs of Fact "19" and ' r2l ' r ) .  Further,  and contrary to pet l t lotrerfs

assertlonstr the buy-sell provtstoos contalned ln the partlest llnlEed partnerehlp

agreement do not rise to the 1evel of or constttute an optton granted prlor to

the effectlve date of Artlcle 3l-B whlch would quallfy for exemption pursuant

to Tax Law S S 1440.7 and L443.6. Such provlslons lnvolve, rather' the ablllty

to offer to seLl or buy out (rectprocalty) the other partnerst lnterest at  a

prtce of the offerrorfs choostngr or at  most,  in essence, a r lght of  f l rgt

refusal. Such rlghts do not quallfy for exemptlon vLa the 'rgrandfather"

provl"ston of Art lc le 31-g (Matter of  Dworetz v.  State Tax Conm., Suprene Ct '

Albany County June 27, 1986, Connor,  J.)2. Flnal ly the board resolutLons

adopted by petltlonersr boards of dlrectors authotLzed the sale of seock, but

Flndtng of Fact 'r13'r Lndlcates that the agreement was "based on" the
buy-sel1 provlslons and upon negotlatione among the partles. It appears
thus that nou only dld the partLes not adhere to the procedures' terms and
condltlons speclfled in the buy-sell provlslons, but rather in fact arrlved
at and effected the transfer ln questton pursuant to a negottated agreem€nt
separate and tndependent therefron (eee Exhlblt "M"). Accordlngly, even
assumtng arguendo that the buy-selL provtston constttuted an optlon' tt
appears that the transfer lras not nade pursuant thereto aod thus would not'
in any event, qualLfy for exeuptlon under Tax Law $ S 1440.7 and 1443.6.
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dld not constttute contracts with the purchaser for the actual sale and

transfer thereof. In sum, sLnce there was no wrttten contract (lncludlng

an optLon) executed on or before the effecttve date of Artlcle 31-B, there ls

no basls for exeopttog the subJect transfer under Tax Law $ 1443.6.

E. That Tax Law S 1441 lnposes, as notedr tr tax "on galns derlved frou

the transfer of real  property wtthln che state.r f  Sect lon 1440.4 of the Tax Law

def toes an "l"nt,erestrr tn real property as follows:

"tlnterestf when used in connectton wtth real property LncLudes,
but ls not ltnlged to citle ln fee, a Leasehold lnterest' a beneficlal
lnterestr an encumbrance, a Cransfer of deveLopment rlghts or any
other lnterest wtth the right to use or occupancy of real property or
the rlght co recelve rentsr profLEs or other tncome derlved from real
property.  "

F. That pursuant to Tax Law S 1440.7, the def ini t lon of a " transfer of

real propef, tyr ' r  to whlch Art ic le 31-B appl les, lncludes'  Lnter a1la'  the

rracqulsltlon of a concrolltng lnterest in any ent,tty with an lntereet la real

property. ' r  (Ernphasls suppl lea.)3

G. That here, petlctoner transferred a controlltng lnterest tn an entlty

(the Corporation) whlch, ln turn, owned a controlllng lnterest in an entLty

(the Parcnershlp) whose sole asset was real property.  By pet lElonerts transfer '

the transferee effectlvely aequired a controlltng tnterest ln an entlty (the

Sectlon L440.2 of the Galns Tax Law deftnes ftcontrolltng lnterest" as
foll-ows:

"(1) ln the case of a corporat lon, el ther f l f ty percent of
more of the total coubLned vottng power of all classes of
stock of sueh corporatlorrr or flfty percent or more of the
capltal '  prof l tsr or b€nef lc lal  interest in such vot lng stock
of such corporatLon, and (LL) La the case of a partnerghLp,
associatLon'  t rust or other ent l ty,  f l f ty percent or nore of
the eapttal, proflEet or beneflctal Lnterests tn such partner-
sh1p, aesoctatton'  t rust or other ent l ty.rr
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Partaershlp) wtth an interest ln real property. Accordtngly, the transfer ltas

properly subJeet to galns tax. To deternine otherwtge, under the facts presented'

would vl"tLate the meanLng, lntent and purpose of the language of Tax Law $

L440.7 as quoted above.

H. That the constttutlonaltty of the laws of New York State and thelr

appllcatlon tn partlcular instances ls presumed at the admlnistrative Level of

the State Tax Comnisston.

I .  That the pet l t lon of Bredero Vast Goed, N.V.,  Verenlgde BedrlJven

Bredero, N.V. aod Frlesch-Grontngsehe ltypotheekbank, N.V. ts hereby dented and

the Audtt  DlvlsLonrs dental  of  pet l t lonerrs clalu for refund is sugtalned.

DATED: Albany, New York STATE TAX COMMISSION

FEB 2 4 1987
PRESIDENT


