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Attention: Richard B. Smith, Esquire

Re:

- Gentlemen:

OnJ f of our-client A
% [ expect very soon to make 8 Hart-Scott-Rodino filing in
nn h the Partncrshlp s acquisition on December 30, 1991 of an
undivided 15% g ahd and i
constituting The -will make
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comcfrfporan!us filing, in connection with the same transaction, as both an

Acquiring and Acquired Person and, in its filing, will qtate that the value of the
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centire Project is ageroximately $125,000,000. The;
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(1)  Itis a well known and accepted fact in the real estate industry that
the value of a minority interest in a real estate|investment is always
substantially less (by a factor of 25% to 40%) than.its proportionate share
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articipate in, or to contr hc investment. . Finallv
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Tstate market, the has made a good faith fetermination that the fair "
market value of its minority interest in the Project will be less than $15 million. g‘

described, please call ejther me or my partner.—'

Very truly yours,




TE K Wil I \ 1177 & 7

pnited

i |
Y4 BN RRILZI
A RE
’ 1‘ - determinstion of control has bdeen of its worldwide business is banking;
i Bt gisde on the basis of the facts summa- and more than half of its banking
s rized in the communication. In the business is outside
5 of ¢ontrol- vy Lhe Boara; lNEe paries DanKing OTgalzallon Snall
B shall within 30 days (or such longer (1) Meet at least two of the follow-
3 penﬁd 25 may be permitted by the ing requirements:
- 2] Si) Banking assets held outside the

————————— A=A

el s B PR R

and net income of companies in wi
it owns 25 per cent or more of
voting shares if all such compa:

Eim nivariam are inrha..

Newr m—— [,

pet mcome “derived from, sctv:

listed in §211.5(d) shall be conejg
bankinz mets or revenues or

nd frard tho havirine &

145.FR 67058, Oct. 9, 1980)

§71143_No

yonbanking activities of foreign

tion subiject to the following:

(13 “Directly or indirectly” when
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United States exceed banking assets
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(3ii) Net income derived from the
business of banking outside the United
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of any subsidiary of the foreign bank-
ization. .
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banking organization may apply for a
specific determination prior to the
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emptions afforded by this section. In
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ginning on agents who sell (i) fidelity insurance and
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3 Not more and personal property used in the gperations
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business is conducted outside the United
States, if the Board by regulation or order de-
termines that, under the circumstaricés and
subject to the conditions set forth in ¢he reg-
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1843 TITLE 12--BANKS AND BANKING

sale, or transfer of shares of any other compa-
ny except a bank or a bank holding company.
(c) Exemptions

The prohibftions In this section shall not
apply £0 (1) any company that was on January
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(6) shares of any company which do not in-
clude more than 5 per centum of the out-
standing voting shares of such company;

(7) shares of an investment company which
is not a bank holding company and which is
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the: dircumstances &nd subject to the condi- period if the Board issues written notice of gy
tions set forth in the regulation or order, the its intent not to disapprove the investment. ly ar
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(1) such disapproval is necessary to pre-
vent unsafe or unsound banking prectices,
unaue concentration of resources, de-
creased-or unfair competition, or conflicts

pany may do so under applicable Federal
and State banking laws and regulations;
and

(ii) may not engage in agricuitural pro-
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and soundness of any subsidiary bank of
such bank holding compariy, or
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& foreign country and to facilitate their
sale in foreign countries.

LoPAAPX h}’i}'9!=."" el Mo Ml e p e Ry Ty

%

AT 4D PIUVPUITUW, MIMED Vidhe BUiLIVIRGULM Ve

VA KL MZp AR WL AER

%-T"—'-wr Ml wavigs niNar thoy oz

WANARLS VABLAALMEE

S mDO0AR Wly  en

ot -
Cial THFON

‘l
I (433 stmcn.—-”rhg _Board‘ may not disap-






