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V1A FACSTMILE

Mr. Patrick Sharpe

Complianes Speciahst

Premerger Notifieation Cifice

Bureau of Competition

Federyl Trade Commission

§th Sireet and Pennsylvania Avenue, N.W.
Washington, D.I7, 20580

Re:  Request For Confimation of Infermal Interpratation
Dear Mr. Sharpe:

[ 2m enaclosing a copy of a lether that § sent to You v Mawch 26, 1998 (the "Mearch Letrer™}
requesting copfirnation of my understanding that, under the facts desetibed in the Mah Lettor,
na member of the limited liability compamy (the "LLC") described in the March Letter would be
deemed to have acquired "veting securities” within the meaning of the Hart- Scott-Rodine
Antitrust Improvements Act of 1976, as amended, and the tules, repulations, statements and
witerpretations promuloated therounder (eolleetively, the "Act™). On Aprl 2, 1958, you
confirmed that my understanding was ¢orrect

for smallar investors (the "Private TI.C") 2od ope for institutional investars (the "Insrifutions]
LLC"), The Prvate LLC will continue to operate as deseribed in the March Letter. The ]
Institutional LI.C will aperate as described in the March Letier, exoept that Unaffiliated Board |
Memhbers will be clected annually by a majority in interest of the Members, and any vacancies L. )
amang the Unatfiliated Board Members will be filled by 2 majority in interest of the Mesnbers. i' i
[As noted in the March Letter, the Unafilliated Board Members are those members of the Bourd !
who are not affiliated with the Advisar, but whe moay be, but need ant be, affiliated with the L
Members.} As stated in the March Letter, no Member will have {n excess of 20 percent of the
LLC jnterests and, accordingly, no Member will have the sole power to eleet, appoint or remove
a member of the Board, s T F-LU
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Since the March Letrer. the LLC described in the March Lefter has been split into two LLCs, one }
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[t is oy understanding that under the tacts described ghove, no Member will be acquiring "voling :
sgeurities” within the meanirg of the Act because no Member will bave the sole power ta apprint |
a member of the Board. J

It wauld he greatly appreciated if you would call me at your carlicst convenience to confitm that
vy understanding is comoct.

Thark you for your prompt atiention 1o thiy matter, ,
Sincerel ,zb"eﬂ 'Emj;/-(memﬁf?ﬂn Caﬂfs‘?ﬁf}’
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