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September 24, 1982 

\ 

r~is is ia response to your Ser,tcmber 17, 19 S2, 
letter in whicll you req-"1ent an opi.aion a::s b> w~eth.er the 
fullu-i.ng t.ra.:i.saction re:;;u.lts in a chaz.,;e in owners~1ip, 

A liJ;lit~d partnersuip with gc~eral partners --
A,&, and Cowns lJi, l$i, a;-~d 22.5~, 
r~n,~.tectivelt, a.'ld li~u.tcd p.artne.r.a D a11ci S 
o-.m 4Ct a.'ld 12.St, rcgpec~ivaly. The 
pr•:)posad tr4!.."1.!;luctian cor-1tci:.pla·tea C buying 
out ,r\ 1 0 intcra.st, &.,d B llcco;id.."'l'J a lir:icsd 
pill't.ner, ~d a r~~u.lt of Which C's general 
p~w.1.or:::ihit-1 so~s from a. minority (22.5/•17.5) 

~•O to t~c entire ge~'leral i:,artner:m.ip in ti:;re:, t. 
perso.i1 o.bt.ai.tl!l · a .uajori ty of the out

sto.a<ilng pa.rtnerahip L1t.arest. 

~e ca..-wtitutu _a. ch.&-m<;ie in o~nar.1hi? Uiltl•ar St:¼ction 
64' (c), · a sir.i.c;lc. por~on wu.st cb-tain a i:,iajori t)' int~rost il'l the 
ea..rtnarsai.:,. ln vG·ur cas-e no ono t;,erson has a niajorit~.; in-ter,3st. 
Wuil.) it c;-m be ar~-uad tj.~at. c:iu s!~ould loo~ cal::i" t.o t:1~ uoldi:.:i<j3. 
of tho genaral part."lars • i:\ter.i!st in ~etarc..in.iag -..~:i.e~.1cr onca 
L:.or~n l:1as o:>tai.V\ad m.ajori.ty int.erent 1n tna partncrzait>. t.b.ia 
co.nccr,t l'm.» not oomi, ·us of y~t, llc~?t.oo by t:1,.1 LC{Ji!Jl,1.ture. 
hlt!ioug~ tl"lis lin.it.inq laj.1,;uage was a.-;c:::n.d.oo .L1to ;J 152 iu 
19-al, it was delet-ed j't!st before t.ao .oill ~as ps.s.so<l °D1 t.'lc 
~gialature. (CO~.iY enclo.soQ..) Only t.~ i!till tell wn.ct.hor 
t;;:i.Eil rationc:.l:;: of o.nly lco1flng to t.nc '-}€-fleral. part-..nars' 
int.e.1:cat will becvri..e· lav. 
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Summarily, it is cur opinion. that t.>-i.ca above &iacribeil 
trll.llsaction '-oes not con~titute A change ia own.Qrahip. 

Very truly yours, 

Glenn L. Ri.~bl" 
Assistant Chief Counael. 
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