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Purposes and Powers. The purpose of the Partnership shall be to invest in and trade equity securities (including restricted equity securities), equity options, equity related convertible securities, interest-bearing or interest rate sensitive marketable securities (including those issued or guaranteed by the United States Government or its agencies or instrumentalities) and other instruments or evidences of ownership interest, bonds, trade creditor claims and other instruments evidencing debt obligations, currency and commodities contracts, options, futures and forward contracts with respect to any of the foregoing, and any other instruments which are traded in normal channels of trading for securities, debt instruments and commodities (all of the foregoing sometimes referred to herein as "Securities"), and to engage in transactions in connection with mergers, consolidations, acquisitions, transfers of assets, tender offers, exchange offers, recapitalizations, proxy fights, liquidations, bankruptcies or other similar transactions. The foregoing investments may be made directly or indirectly through investment partnerships, closed-end funds, or other pooled investment vehicles, notwithstanding that fees (including performance-based fees) may be payable to the investment manager of such funds, partnership or vehicles by the Partnership. In furtherance of the aforesaid purposes, the Partnership shall have authority to do all things necessary or convenient for the accomplishment thereof, alone or with others, as principal or agent, including, without limiting the foregoing, the following:

(a) to purchase (for cash or on credit), sell (including short sales), invest, trade, hold, receive, mortgage, pledge, transfer, exchange, or otherwise acquire or dispose of, turn to account or realize upon Securities, and to grant options with respect to and exercise all rights, powers, privileges and other incidents of ownership or possession with respect to all assets or property held or owned by the Partnership;

(b) to hold all or any part of the assets, property or funds of the Partnership in cash or cash equivalents;

(c) to borrow or obtain credit from time to time, including for the purpose of financing transactions in Securities, to secure the payment of any such indebtedness or credit by mortgage, pledge, conveyance or assignment in trust, of the whole or any part of the assets or property of the Partnership, whether at the time owned or thereafter acquired, to enter into repurchase agreements and to buy, sell, pledge or otherwise dispose of any evidence of such indebtedness or obligation;

(d) to lend any of its assets, property or funds, including any Securities, either with or without security;

(e) to open, maintain and close accounts with brokers, including
margin accounts;

(f) to open, maintain and close bank accounts and draw checks and
other orders for the payment of money;
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