
srATE OF NEI^I-YORK
STATE TAX COUMISSION

In the Matter of the Pet l t lon

o f

KENIN & POSNER MANAGEMENT CO.
For a Redeterminat ion of a Def ic iency or
a Revlslon of a Determlnatton or a Refund
of Unincorporated Business
Taxes under Art icle(e) 23 of the

AFFIDAVIT OF MAILING

Igt d"Erf'T"EH" ffEbls ) ea<**r6e!tl'ftk

State of New York
County of Albany

Bruce BatcheLor , betng duly eworn, depoees and says that

rdne ts an employee of the Department of Taxation and Flnance, over 18 yeare of

age, and that on the Litlnay of. May , L977 r)lshe sented the wlthin

Not ice of  Decis ion by (certified) mail upon Kenin & Posner

Management Co. (rapErnoroaxt!€ouf) the petltioner ln the wlthln proceeding'

by enclosing a true copy thereof ln a securely sealed poetpaLd wrapper addressed

as foLlows: Kenin & Posner Management Co.
16 Court Street
Brooklyn, New York LL20L

and by depositing same enclosed in a poatpatd properly addreseed wrapper ln a

(post office or offlciaL deposicory) under the exclugive care and custody of

the Unlted States PostaL servlce wlthln the State of New York.

That deponent further saye that the eald addreaaee ls the (Wgd*dn

*f3*fu1) petitloner herein and that the address set forth on sald wraPper le the

last known addrese of the (ue*rnemkiuexrftnhE) petl.tLoner.

Sworn to before

l_6 th  day  o f

me Ehls

May

(2176)

,  L977.



srATE OF NEr.r.YgRK
STATE TN( COMMISSION

In the Matter of the Pet i t ion

o f

KENIN & POSNER MANAGEMENT CO.

For a Redeterur inat ion of a Def ic iency or
a Revlsion of a Determination or a Refund
of Unincorporated Business

AFFIDAVIT OF MAILING

Taxea under Art lc le(of 23 of the
Tax Lawifor the Year(s) qcr<**SgftG)
1960 through 1968.

State of New York
County of Albany

o

Bruce Batchelor , being duly sworn, depoeee and saye that

l i le is an employee of the Department of Taxation and Flnance, over 18 years of

age, and that on the L5th day of May , L9 77 r)she senred the wlthtn

Notice of  Decis ion by (certif led) oall upon Alan S. Rosenberg, Esq.

(representatlve of) the petltloner ln the wlthln proceedlng,

by enclosing a true copy thereof ln a eecurely sealed postpaLd wrapper addreseed

as fo l lows:  A lan  S.  Rosenberg ,  Esq.
300 Park Avenue
New York, New York L0022

and by deposlting same enclosed in a postpald properly addreased wrapper ln a

(post of f lce or off tc lal  depository) under the excluelve care and custody of

the United SCates Postal Servtce withln the State of New York,

That deponenL further says that the eald addreaaee ls the (repreeentatlve

of the) petltloner hereln and that the address set forth on eald wrapper te the

Last known addrese of the (representetive of the) petltl.oner.

Sworn

16ttr

before

of

ne Lhls

May

to

d a

rA-3 (2176)

,  Lg77 bn^rn- l-t- /d,-Lt^-



STATE TAX COMMISSION

. DEP

Im|a e lbrn*r lhrlm;t Ge.
t* Os*"t Stnrt

, SIATE OF NEW YORK

ARTMENT OF TAHTION AND FINAIdCE. '

TAX APPEALS BUREAU
S T A T E  C A M P U S

A L B A N Y ,  N . Y .  1 2 2 2 7

tfry l0r Urlt
TELEPHOIE:  (5 tB)

r

|nm*ffrf tm folL tU0t

Ontl.nnr

Please take notice of the ng$!il
of the StaLe Tax Conrnission enclosed herewith.

?lease take further notice that Pursuent to
Section(S t:n of the Tax Law, anY
proceeding in court to revielr a4 adverse deci-
sion must be cosmenced within I mt$f
from the date of this not ice.

Inquiries concerning the computation of tax
due or refund allowed ln accordance with this
decision or concerning any other matter relative
hereto rnay be addressed
will be referred to the

Enc.

ce: PetLt ioner 's Repre

Taxing Bureau I s Representative :

ADDRESS YOUR REPLY  TO

*tl-llllt

to the undersigned. TheY

ta t ive :

rA-1 .12  (L176)
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STATE OF NEhI YORK

STATE TA)( COMMISSION

In the Matter of the Petition

o f

KENIN & POSNER MAI.IAGEIfiI.I'T CO.

for a Redetermination of a Deficiency
or for Refund of Unincorporated Business
Taxes under Article 23 of the Tax Law
for the Years 1960 through 1968.

DECISION

Ttle petit ioner, Kenin & Posner Management Co, of 16 Court

Street, Brooklyn, New York 11201, fi led a petit ion for redetentina-

tion of deficiency or for refund of personal income tax or

r:nincorporated business tax under Article 23 of the Tax Law for

the years l -960 through 1968. (Fi le No. 00253).

A formal hearing rras held before Edward Goodell, Ilearing

Qfficer, &t the offices of the State Tax Commission, lhro World

Tbade Center,  New York,  New York on October 15, L976 at  11:00 A.M.

Ttre peUitioner appeared by Alan S. Rosenberg, Esq.. The Income Tax

Bureau appeared by Peler Crot ty,  Esq..  (Frank Levi t t ,  Esq.,  of

eounsel) .

ISSUE

trrlhether the petitioner engaged in a real estate management

business subject to the r:nincorPorated business tax and, if so,

drether the collection of the claimed deficiency is barred by the

statute of  l imi tat ions or by reason of  laches.
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FINDINGS OF FACT

1. Petit ioner, Kenin & Posner Management Co., f i led

New York State fncome and Unincorporated Business Tax

Partnership Returns for the years 1960 to 1-968 inclusive

and claimed in each of said returns, that the income therein

reported r,fas not subject to the unincorPorated business tax.

2. On May 24, f97l-, the Income Tax Bureau issued a

Statement of Audit Changes against Leonard Posner, Charles H.

Posner,  Louis Kanin,  et .a l . ,  indiv idual ly arrd as co-partners,

d/b/u the firm and style of Kenin & Posner Management Coupany

for unincorporated business taxes for the years 1960 to l-968

inclusive and, in accordance with said Statement of Audit

Changes, issued a Notice of Deficiency, dated May 24, L97L,

in  rhe  sum o f  $39"022 .22 .

3. (a) The Kenin & Posner Management Co. is a partnership

otgerr*tLzed pursuant to written agreement of partnership, made

December 30, 1953 by and among the persons therein naned,

consisting of various members of the Kenin & Posner families

and of persons related to said families, namely, Leonard Posner,

Geraldine Posner, Molly Kenin, Abel Kenin, Lily Maslow and

Harry Maslow.

Cb) During the period from 1960 to and including

1968, the partners of Kenin & Posner Management Co. were Leonard

Posner, Charles Posner, AbeL Kenin, Lily Maslow arrd Harry Maslow,

hereafter referred to as the "Kenin & Posner partners."
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4. Said partnership agreement stated that it was

formed for the follow'ing Purposes:

"To manage, acquire by purchase or other:r"rise,
hold,  own, exchange, sel1,  h i re,  lease, or
other:nrise deal or trade in real property
either improved or unimprovgd and any estate,
interest br rights therlin in any State of, the
United States; to carry on any otner rawrul
trade or business incident thereto or Proper
or useful in connection with the purchase,
hol-ding, ownership, exchange, hire, leasing,
mainteiance and mlnagement of real property;
to carry on any busiiess incident to the
alteration and' repair of any improved-realty,
either owned, leaied or managed by said part-
nership.  "

5.  In response to quest ion "N" "Kind of  Business,"

appearing on the aforesaid New York State Income and Unincorporated

Business Tax Partnership Returns for each of the years 1960

through 1968, Lhe follow'ing was stated: "Rea1 Estate Manageurent'"

6. The Kenin & Posner partners during the years 1960

through 1968 tr.ad interests in ten buildings, consisting of

apartment trouses and taxpayers, as follows:

Ca) Title to eight of said buildings was vested in eight

seParate corPorate enEities, each of said eight corPoraLe entit ies

owning one of said buildings, said eight corporate entit ies being

Grand Army Plaza Corp., Yan PLaza Realty Corp., Bruck Leff

Real ty Gorp.,  1651 Carrol l  Real ty CorP.,  Lef fer ts Kingston Corp' ,

324 Utica Realty Corp. , Utica Carroll Realty Corp. , and Cl-arendon

Gardens, Inc.
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(b) Title to the remaining two of said ten buildings

was vested in another corporate entity named Kenin & Posner Inc'

(c) Kenin & Posner, Inc. was al-so holding eompany'

otming and holding 100% of the shares of each of the corporate

entities named in sub-paragraph " (a)" above, excePt the shares

of stock of Clarendon Gardens, Inc.

(d) The Kenin & Posner Partners, during the period 1960

through 1968, together w"ith others, owned al- l  of the shares

of stock of Kenin & Posner, Inc. and Clarendon Gardens, Inc.

(e) However, during the period from 1960 to and including

1968 the Kenin & Posner partners were the sol-e off icers and

directors of each of the nine above named corporations.

7. Each of the aforesaid nine corporations maintained

its own bank account, col lected its own rents, issued receipts

therefor, deposited the fr:nds it received in its ol,rn barrk

account, signed its own l-eases, employed its o\^iTI Personnel,

dealt through its officers r^rith its unions, executed its own

r:nion contracts, borror^red fundS Wtren loans rrere needed, and

through its off icers, executed the loan documents required,

and paid with its own funds, installments of mortgage principal

and interest on mortgages covering the property it owned.



5

8. (a) Kenin & Posner, Inc., the aforesaid holdi:rg company,

was the lessee of an office at 16 Court Street, Brookly:n, New York

during the period from 1960 through 1968, which said of:Eice served

as a cofirnon office for all the corporations herein abov,a named, all

of which eorporations shared the expenses of maintainiqg said office.

(b) An agent, one Nathan Lopatin, acted, dtring the

aforesaid period, 3s renting agent for all of the aforesaid buildings

and also attended to the making of repairs required by the aforesaid

bui ld ings.

9. Kenin & Posner Management Co., the petitioner herein, during

the period from 1960 to and incl-uding 1968, had no enployees, paid

no rent, incurred no expenses, did not maintain regular books of account,

issued no financial statement, entered into no agreements on behalf

of the aforesald nine corporations and did not engage in the manage-

ment of any of the buildings owned by the aforesaid nine corporations.

10. Each of the aforesaid nine corporations transrnitted to the

Kenin & Posner Managernent Co. a percentage of the gross rentals that

it recelved during the period from 1960 to L968 for the purpose of

conpensaEing the officers and directors of said nine corPorations

for the services rendered by thern to said nine corPorations.

11. The sole function of the Kenin & Posner Management Co.

during the aforesaid period from 1960 to and including 1968 was to

act as a conduit for the receipt of funds transmitted to it by the

aforesaid nine corporations as aforesaid and for the distribution

of the fr-rnds so received to the Kenin & Posner partners as compen-

sation for the s:ervices rendered by them as officers arrd directors

of the said nine corporations.
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CONCLUSIONS OT I.AI{

1. That while the partnership agreenent, dated December 30,

1953, stated the Kenin & Posner Management Co. was organized

for the purpose, among other things, of managing real ProPerty

and the Nerr York State Income and Unincorporated Business Tax

Partnership Returns filed by the Kenin & Posner Managenent Co'

for the years 1960 through 1968 described its business as

"Real Estate ManagemelL", it did not in fact conduct or engage

in the nanagement of the real property otmed by the nine corPora-

tions above naned during the years 1960 through 1968 and, therefore,

the income reported by the Kenin & Posner Management Co' for said

years is nog subject to the unincorPorated business tax'

Z. That the uti l ization of the Kenin & Posner Management Co-

during the years 1960 through 1968 as a conduit for the receipt of

funds from the above named nine corPorations and the disbursement

of said fr:nds to the Kenin & Posner partners did not constitute

the carrying on of an unincorPorated business and therefore the

income so received and disbursed was not subject to the unincorporated

business tax rrnder section 703 of the Tax Law'

3. That the petition of the Kenin & Posner Management Co'

is granted and the Not ice of  Def ie iency issuedl{ay 24, L97L is

cancel led.

DATED: Albany, New York
May 16, L977

COMMISSION



STATE TAX COMMISSION

STATE OF NEW YORK u{

ADORESS YOUR REPLY  TO

TELEPHoNE: $rct  457 -L723

r

DEPARTMENT OF TAHTION AND FINANCE'

TAX APPEALS BUREAU
S T A T E  C A M P U S

A L B A N Y ,  N . Y .  1 2 2 2 7

May L6, L977

Kenin & Posner Management Co.
16 Court Street
Brooklyn, New York 1120L

Gentlemen:

Please take not ice of the DECISION
of the State Tax CormnLssion enclosed hererwith.

Please take further notice that pursuant to
Section(C$ 722 of the Tax Law, anY
proceeding Ln court to revie&t an adverse deci-
sLon must be cornmenced within 4 months
from the date of this not ice.

Inqulries concerning the computation of tax
due or refund allowed in accordance with this
decision or concerning any other matter relative
hereto rnay be addressed to the
will be referred to the proper

v

Enc.

cc: Pet l . t ionerts Rep

Taxtng Bureau's Representative:

rA-1 .12  (L176)
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STATE OF NEST 'UDRK

STATE TA:( CO}O{ISSION

In . the Mltter of t'he Petl't!.on -

of

KENIN & POSITER MANAGEMENT C6.

f,or a Redeter:uLnatlon of a Deflclency
or foi Rofund of llnincorPorated Buctneee
TarsE undsr ArtLcle 23 of, tbc':Tar Lerr
for tho Yeere 1960 through 1968!

.  , i

DECrsrffi

Ttre petltLoaer, Xenl.n &,,Posner.Manageqen,t' Co, of 16 Court 
, :

Street, Brooklyn, New York 11201,. flled a pstition'for rcd6bmtnl-
' '  t L '

tlon of deflciency-or for refund of personsl tBeme tax *r ,;.'", 
'

unidcOrporated buelnega tex under Artlcle 23 of thc Isr Lfrr:l:!5 "

the yearc 1960 through 1968. . (File No. ..00253) .

rGld bcfore E&erd Goodetl, Hrtfiog t 
. 

'. 
,

Offlcer, Bt the offlcce of the State Tax Comlsslon, ftr'ro Wiryfd, 
' 
- ,

frade ceni,Fr, New yerk,. tibw York on Ootober 1.5 , Lg76 at 1Lr00'A*:l'{,*,,"

Ttre pcttttoner appearad by Alafi $. Rocenberg, Eeq. ltrr trtco4G TI
a - -  - -  l -  r  ^ - - ,  !  r ;

Br:rieu appeatcd by Petor Crotty, Eeq, (Frank Levltlr,.FPq'., of r,

counreL). { * i  
'

rssllE,
.  . ; .  L

bgslnesc aubJcct"to the'unlncorporttad,'buglnets tatiandr, lf rOr't 
r,t:;,'  

- 1 , .  t .  . . . . ,  
' , , .  ' 6 "  * ,

wtrerhqr the collectLon :of, the clalmed def-lgl€ncy tr' b15tcd'by' thg' :
i

statute of ltnttbtl,ona or.by rcaeon of laehe.p,' " 
' . "' i. ' '  i i, . ' ' I

i " : ,

. ,. .r :'+. ;-.- 
'] ' r

: r i i f  .  . '
.*;'a*i
: i i ' " r

, '  , : : t t !

J : . ,

,.b:
:-ti ..

a '1,^t '
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ril{gilcs oF E\cr

1. PetLtloner, Kenln'& Posner Management Co.' ft led 
.

New York State Ineotne and $nlncorporated Busl.nesr Ter

Partnershtp lnnrrng for the yeare 1960 to 1968 lnclrrsLvc -,

and claimed |n each of EaLd 1,eturn6, that tbc lncone therela

reported was not subJeet to the unLncorpofated buslneeg tax"

2. On May 24, Lg7L, the Incme Tarc Bureau lsaued a

Steteuent of Audlt Changee agalnet Leonard Posner, Charlee ll.

Posner, Loule Kantn, et.al., lndlvlduelly and ea co-Pertn€ra'

d/b/u the ftrm and etyle of Kenln & Pogner llanagenent Coryllny

for rnLncot?orated bustneee taxea for the yeare 1960 to 1.968

1nc1ue1veandn lnaecordancew| . thga ldSta teuen to fAud1 t

Changoa, iesued a NotLce of DefteLerrcy, dated tiay 24, Lg7L,

, : +

. . .  i

l.

l .n the eum of $39,022.22.

3. (a) Ttre Kentn & Posner Managercnt Co. i8 a Partncrrhlp

organtzed purauant to wrttten agrGament of Partnershlq, qrdb

Deceuber 30, 1953 by and among the pereone thereln namd' '

conelstlng of varlous membere of the Kenln & Poener frnlllee

and of pereons related to sal,d famLlles, namely, Leonard Poenei,

Geraldlne Posner, Molly Kentn, Abel Kenln, LLLy Maslow and .:,

Harry l,laglow.

(b) Durtng the perlod frm 1960 to and lneludtng '.

1968, the partners of Kentn & Poener Management co. wero Leoa4rd

poener, Charlee Poener, Abel Kentn, LlLy Maelolt rrd Hanry llellpry"

hereaf ter ref,erred to ae the "Kenln & Posner partnerE. tt
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forud for the foilowlng PurToros:

tbet tt
'  : 1 i .

: j '  .  . ,
frt6 rqilrgga r, eequtre by pprcht|3 ol .oth3!rlt,'Qr','
hoid, owi, 

'erclhnge, 
icir, hlre, leeeo, or

otherylee deel or ttsde lu rBaI ProPGrEy
;iln;; hproved or r4tppTott?d,'anA ltrY-?et*t?l , i;,,'i 

r^'

lntereet ir righte ..ghcrC n tn ,snY- Sta-te 9f. tF , - ', ' 
,:l

Untted Stetee; to earry on lny oclnr r'lvnu ' ' ^ . 'r,
trade or buclnesr !.ncidaat tlrcreto ot- PtoPsr
or uicful trr esnnrQtLoa-rffU t19 purghaeg'-- , i, ,.,.. ri
trof afng, orncrrtrlp , excbrtrgc, hlt? 

" rlr1!t1g ' . : ,.+ . ..-r '
nalntenanee end uanrg@co? of -roal. propcrEl; . F-. i
to crrFv on enY bualaesa lneidtnt to ?hc -. r-. 

-, 
-

lnalntenanee end uanrg@co? oT -roar.PEoPCESy;
to eany on ant bualaesa lneidtnt to .?hc . -
alteration and- repelr of erry Lqn-rovcd"-lcalcf '
a{ llrrr rxorrrd- lanied or rrnsaged by gaid plrt-

* ;" ' ' 
. ' ';- 

" 
-':5$:1' 

"thryuA*1.968, thc follo-wlng nas ststedr "Reatr:fiiesaiHfsfdft$ctl ,j'. ,- tl

. 6.. . The Konln & Pomcr pag'tncrt drrrlng ttc y-oare" tr96Q:' . i,.', ,.j'-:lu, 
., s'

a .

throggh 1,968 had lnterests Ln tsl buildlnge, consLettng olf ' 
".. ,. 1 ', 

""
. t l

' .  t :  "  
' ' '

r.-"i1 :

, +1 " , . u  ;  r , :

etthcr owtrad, Llaied or uaneged by aatrd Pttt;" I , 
'
. 

*' ,'- ,,,fu::#'"iri;':'t'  ' i  '  
'  '8" ' : ; ' t ' '  "

5. In rerponse to quetttoa "A'!,, "*ld of Euslug:l?::"-.1, 1-..n r''i i::

appcerlng oh the aforcc*,ld ucw" York, sttc"',I.rrcooi,ltsisd!{r}F*i$et6d" 
'. 

r'i

Buslneee Tar Partnerehlp Rpturrrr'for each of thc yeaat fbtO" "!f 
't ' 

l:

rcs and.'tarcp*yotr, ee follopet .^, 
' , ." . ., i ' :t 'r",;.. '.:.ri1spartment bout

separrre eol?oaeta entltfii; , oaclr of cald ctgbt cor.goritd'' e$ftilii li
-- --^i;",^-.i: ' .Ji,"*, 

t ,
, i :

orrdng one of ssld butld*nga , ps*d etght cornorlt?". antftfog, !

Grand Army Plaza Corp','Van Pleza Scal,ty' Oorp. i:'lrlrck Lafifj,.

Rcelty Cotrp., 165L Carroll Rsalty.tGofP., l.eff,c'tts tllngeton Cofp;:

324 Uttca 'ncf!.ry Csr?;\ UtLae' Carroll BcaLty gld

Gards6e, Inc.
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. : . . i

,;.qStftqrr aened ln qub-Pu.ryrafh ",(e,)'

of stoek of Clersrdon Gerdcns, Itrc.

, (d) thc Rsrln * poinCr Partncf,l.,' lirrfqs"qn

t :  l a , -  , - -  . '  - i .  I  1

196S thc KanLn & Poaeq ptrtnGrs wiie the solc:offtclbl |1ili;.,.: ':,:i,*i:;.,ff

rach of the nlna above namcd cor?ontton8.-.,. 
- 

- 
' 

,..r;,

7. Each of rhe aforcretd ntng corprettron?"qt1mf1g9;:1,*i ",-, 
; ;|  . .  |  , '

lta oun bank'rccount, colleetr$ lta oun.rGntt, l, laud .nc.$tr ,h';

.""J;, "i*"u rt" o*r, ua'e, :crytrLlycd ttf ocn pcp**ri;*tj#l;;i:!

dtalt : through tge of{l.cara rl'th Lta Uq,fon"r.,.. "**o:.il' 
rre- "d[1^j.r.il' 

ffi+;.pi
urton eodtract-e, borroirud fundr rohcrr lornt'vorc o""d"t,- d.-' ,.:l+,'-o.-'''.;lF'x_:qqrt?: seEr?''rtq .T*: ,,u4r*:_l!i .r.rs?: 's:*, ---Tui:Ilii;. 

f..:ft,,,i".:*.,,,.ri
r{q e.triolti, *po]ot*' rhc ririn doerbcb*' n.ertlrra*{::f4*A,S:$J;"

, tl|+tryl.. 
-.f YF,.rsur:t :3.=.r,sb:r. 

sr +Y-r' svvF--?,r-T t:.1

, iad pstd flch tts 'otm" funda;"' lnetill'ueatl of' m*tgr3?
' j . .  '  . a .  

-  r l  i  ; '  r - '

rnd lnarrst otr mrtgagot csvsrlng the ProP.rtV tt orr
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J.
7.
, :

:

8. (a) Kenln & Posncr, |nc., 
the aforegald holdtng aGPr*y-l 

: .
lrar tbe leseeo of aa offlcc ri 16 Court Street, Brooklya, {.y to.fn", ,,,,.

durlng rhe perlod from 1960 rhrough 1968, rhlch catd sfflce' eff+Ld l, '

as e comton offiee for all, the corporatione her$La 8b!td rhdd, 'ilf

of whlch dorporatlons sharcd the expcneee of mal.ntalntng erld gff{oc.
. .  . . . .  4  q l

' ' 
(b) An agent, o.oo Natban Lopatln, actcdr'drring tbe ', :'

aforesaLd perlod, €8 rc1rtlng agent for all of the aforeaatd bulld1nge

and also attended t$. the u*klng of repaire required by'the afoibril'd
;  : . 1 .  , .  

"

bulldlngs.

.. g. Kenin & P6oaar ldanagemang 'P... the petl.tLoner. hcreln';,d

g1re perto{ fron 196b to and'lacludlng 1968, kd no dryloy.es1:'b-ff,-:'&",''

no renr, lncurred no Nrrpanaoel dtd not malntatn regular b-QPFl'-dl ace'q-Oqti}

anctal Bt&t@ont, etrtered tnto no tgl6oEGptc oa bitls#+,*" '
i 

" ...:: ,,r, 
; _

of .tha aforeeald nlne corporatlone. and dLd not engaga ln thc=Erne8T, , 
"'

snr of any of the buLldlnga owncd by the aforeretd nirrd oorpotilfonil;-  '  : : -
I  r $  

'

10. Bach. of the af6rtise{,d nlne corporatioas tr&lr8;ulBted to ths ;i..

Kentn & Poener Menagenent io:' 8*, percentage of, the gro88 T:lt+? t$|',;

it recetved durtng the perlod frou 1960 to 1968 for t'..o- Purgosa o? 
'r

compensetlng ttle offlcsro and dlrec'torr of aaLd nlne cor?ortGtry.- . 
'

.

for tbc celirleeg rendered by tho to rald nlne cor?orrtLonr' -.'- -

"  
" ' t " i  ' ' '  

t t

,, 11. Ttre eole fi:nctlon of the.frinln & Poaner Ma4ag:nenq go' .'',. -

aurrng rhd. aforeeira perlo{ f,fon,1g60 ro and lnoludlng tt{t8 F-ga :to*.": ::,.
.  

I  i  
l ' '  

' :

acl ar a conduir for rhe reeelpt.of fu-nds tranqnLtted to tl bJ tH ':."'.,

aforesald nlna corpbrations lq,lforerrald ard for'the d-tltttb.tt_lF 
uu,lt' " ;  ' " .  , 'i  - 1 .

oJ tqc funds 8o:,r.ccolvab.ito .ths-I(enfn & Poefi'sr prytttet" 
":, 

co839."9i
.  

.  i  
: , ;  1 i  . ' , :

:,bbtton for the rcnrtccB rend,atri by;thcm eb offlstr.! rnd iltrr6dtqrd
i  

- . .  . . !
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1953, srared rhe Renln & Po.aner llrnagprnerrt cb. rla'-*gtn1;ao, 
,]ta::,.ufi,: ,".r*

; . ^ r 
'---.I-.ikli 

.. *,-::*- ;: "
for rhc purpopg,, auorrg:othor'thlngr, of nanr8ln8,real Pf'oPsff'_"iii t*,,".r,

and.,gtrro Nerr york Statc,..Ingry. p1rd- thlrcorporetcd Bgf|L-- : *:-.-.,::,,,-xt;:":,1$ ,",i:

partnffahlp Betrrrne f11ed by the Kenln & Poanar llbnrSlstpt s.'.-i:" 1,,, 
l*

for t$e yearr 1960 thror:gh 1968 descrlbsd ter b,trlncrr lr = ': '. :. ; 
-.

r.Rsal E8rare ilanagme:r*, tr dld noE ln fact 
i-r' :T 

s?qqt,,,,ia;,*s,,.;*
. ,  -  

o -  '  '

tn the sanagcmnt of thc ree{ prop€rty o*"h' Ui tUe nino - g$,U

6

1. Thsg rhtle the peftnFFsbtP agregenf,' da

rlnad and dlebtiaed wea mt eubJect t'o thc

bucl,naeu io indar Eectlon 7OA of thc Ta:r Lsn'

3. Thar the peglttoa of, tlre Kenln & ?d'mer*ltanagqq$ po'
. 1 . _ ,  i , ,

tE granred and ttre Notlaa of pdlctcrcy ts.u.d lql"s4t,ll?\,F' t

caneellad.

DATED: AlbanY, Nlw tork
May L6, 1977
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