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Honorable Roberta S.∴Karme|

Commissioner

Securities and Exchange Commis雷ion

Waghington, D. C. 2O549

Dear Roberta:

工n connection with the　|etter　工　Sent

you on September　5′ 1 am enc|osing herewith a

COPy Of a |etter just∴received from the NASD

which supports the proposal of the rnstitute.

Sincerely,

回国



NASD

NATIONAL ASSOCIATION OF SECURITIES DEALERS, lNC

1735　K ST Rl;ET N O R T H W各ST　.　WA S HI N G T O N D C　　2O OO6

Septehoer 14, 1978

David Silver, Presiden亡

工nvestment Company |nsti亡u亡e

177うK S亡重ee亡,評.W.

Washington, D.C. 20006

Dear Dave:

血recen亡ron亡hs　亡he lns亡itu亡e has expressed its

詩語卦f霊dP…諾譜器楽r議書#蒜霊h言。a蒜

詩誌f器聖霊e謹亡霊豊富19慧霊霊器罰亡,

議欝葦繋篤農n
Our　工nves亡men亡Companies CoⅢnittee and Board of

Govemors have considered your proposal and we believe亡ha亡

霊諾霊蒜誌三豊言霊言霊書誌二d
欝蒸謹叢謹…誌謹話護謹言r -
認諾n蓋・ 。。誌諸言霊sh:認諾e。簿塁。‡嵩三豊豊葦
from our sta亡e皿ent tO the Securities and取change Cormission

Of February 2, 1973 in connec亡ion with亡he CoⅢnission’s

諜r書誌詰豊等志葦dA誓亡ribu亡ion and Section 22(d) of

言霊…講読認諾言霊龍諾意ng



David Silver

盤二三芋三二二三

of亡ranSmission of the material vs. the timing

of trans皿ission of the prospectus seems umeC一

襲襲馨譲
h°WeVe重. --

To the extent that we can provide data or o亡her assistance

in this area based on our experience, We WOuld be pleased to

d°　So.
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