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I r e~ l  v t t ~  i n t e r e s t  . . ~  h e r  and ~ t  co lum in 
Deeembsr ~ .  1966, L88uo o~ l ~ b o s  cmtce.~Lu~ the 

(~8814MJJ8 r e ~ t  ~ o/i ] h ~ O  ltOl~y ~ L ~ 8 -  
~ions of :~S~n~ ~ ~ .  ~ t . S  Such 8s 
~h!a con~:~u~.e t e a  be~t~t pubX~ 8ppm~ ~Ls~n of the 
problen8 ~ ~  b~, eho ~ lu¢i_~.~_~m1. ~-~. Aon of 

mu~a~ i~mds, ~ s i u b ~ e  s£o~ho~ders in  ~ 
~ s  ~ /~rAuence t~ manapmn~s o f  ~ porCfollo 
caq~mLos and ~ n~vket8 for  ~he ~ur i~ ie i  of such 
@ ~ .  

The OmmLss/nn f u l l y  ~ I z e s  mad appree/ACes 
pmbleus a ~ I s ~  ~om the I n e r e u / ~  eeonomle power of  
naW~1 fund mad ot~er I n s ~ I t u ~ ~  ~ s , .  As the 
aepor¢ I n d U s .  we ,are not yet  preps:cal.  on the b e s ~  
of  t~e L u f o ~  p~esen~y  ~ l e .  ~o make s p e c i f i c  
leSlsla~ve ~mmu~ds~ms ~ ~ azu~ ~he nepor~ 
does, howe~, r ,  hsve ~ ~ l v e  ~ u s s i o n  of  
= v ~ l ~ l e  ~ and p o t n ~  up che need t~r ~ study 
of  these sad o ~ r  ~ t s  of  the ~ I M ~ ~ ~ -  
t l~n  of  .tie s t ~ k  uarke ts .  A cenoem vACh quesel~ns o f  
I n s ~ t / m ~ l  power 810o is e v i ~ e d  lu ~ . ~ t  
speeehes to t~e ~ Um~emt~  a s e o o ~  end the 
Znvesumut k n k e r s  ~ s o e i a t l o n ,  vh/~h were ~ meanl7 
I~ tJ~ese naL'~e~a~ Gopies o~ t h e n  ~ h e s m  enelosed.  
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The ~ t  ~ t ,  r.he C m m / n ~  does ~ t  b e l ~  r ~ t  at  

J w t t ~  ~ L ~  :eo~me~Lm~e shnuld not ~ 
W n tha t  thLs i s  the end o£  ~ ~ s ~ ' . . e m l c e z , n ,  
Indeed, Z ~ ~ ~ . e  ~ probl ,~,  :elated ~ the 
/ a ~ t t t u C l ~  of ~ s e c ~ U e a  ~ ~11  

8eemr£tLe8 L u d u 8 ~  ~ d  the /ns~it~-I:/mml invest, ors 
t he~e lves  ~ the ensuSnS 7 e ~ s .  

s i~e re l y ,  

~Ups :l~IIat~/re~: irJ 
i/4/67 


