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facilitate the taking of quick action by a fund and the applicable affiliated person in the event of a
rapidly evolving credit or operational situation.

The Fund does note, however, that it believes that the claw-back is not essential in all
circumstances and respectfully suggests that the Commission should consider not applying the
claw-back if the independent directors of the fund in question conclude, prior to or following the
purchase of a security by an affiliated person, (i) that the security is (or was at the time of the
sale to the affiliate) one that presents an inappropriate level of credit risk or (ii) that the sale to
the affiliated person was of material assistance in enabling the fund to respond to redemption
requests in a timely and efficient manner.

* * * * * *

Please accept the appreciation of the undersigned and the Trustees for your consideration
of the comments above. Please contact the undersigned if you have any questions regarding this

letter.
Respectfully yours, )/ ﬂ “ﬂ

Thomas R. Schmuhl




