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Our Ref. No. 95-82-CC
 
M. S. B. Fund, Inc.;
 
Institutional Investors
 
Capital Appreciation Fund,
 
Inc.; Institutional Investors

Tax-Advantaged Income Fund,RESPONSE OF THE OFFICE OF
 
Inc. (File Nos. 811-1273, 811-
CHIEF COUNSEL
 
620. and 811- 5374)
 DIVISION OF INVESTMNT MAAGEMENT
 

Without necessarily agreeing with the factual and legal
 
conclusions expressed in your letter of February 9, 1995 and
 
based on our telephone conversation of the same day, we would not
 
recommend that the Commission take any enforcement action under
 
Section 22 (e) of the Investment Company Act of 1940 (the "1940
 
Act") against M.S.B. Fund, Inc., Institutional Investors Capital
 
Appreciation Fund, Inc., and Institutional Investors Tax-

Advantaged Income Fund, Inc. (the II Funds ") if, during the period
 
from February 10, 1995 to February 13, 1995, the Funds do not
 
mail redemption checks to shareholders who have tendered requests
 
to redeem shares of the Funds on or after February 3, 1995. This
 
relief extends only to the mailing of redemption proceeds, and
 
does not in any way affect the obligation of each Fund to compute
 
its net asset value and process redemption requests pursuant to
 
rule 22c-1 under the 1940 Act.
 

ÀJ, c" ,\liLv-.K, 
~ w. Murphy )
 
Associate Director
 
(Chief Counsel)
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R.: M.S.B. Fun Inc _ lnctitntiona lnv~rg l"Jqita Appnron Fun Inc.
and Insttuo~ Inv~nr Tax-Advn~ Inme Funr Inc. 

L"A;~Q mi Ge~~. 

On be of ou clll$. M.S.B. Fun ID., ~lti Inves Cata Apiaon 
Fun In. an l-qçttnnnnAllDves Tax-AA~nbgr ~ FUD ID. (collvey, th
 
~un"), we resp~tfnnyie eñfit'lÎon ba OD th fa se for be, &o th
 
Diviofhiv~~ut Ma th it wil iire~ a:o",~ adtoth
 

'#~.- Se aD ~yt".Mn¡e CnmWl;C!~D (th "C-OI'"lh:sinD") i( du th pe ii,tbda of
th le to Febn is, 1995, th Fun do not mal reemtion ch~~c to shld wh 
have im re to re sh ofth Fun on or af Febr 3, 1995.
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Ea ofth FUD is an mvesen coy re wi th Comi~io,UD th
 
lnvest ~y Ai of i 94. Ea oftb Fun hcha qaed Naon. a New

Yor cb tn çopmy, as it inV~l'nt ad. Almini~to, trer agem a: 
CUMtAft On Feb 6, 1995, th Ban~i~ De of the Stae of New Y oit (th
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Ne Yar an th th trer is ex to be effve on Feb 10 or
Home Lo 8a of 


Feb 13, 199. Th Jù,,~ing Dc ba in us th in (~OD with th
trer of th cu bn,;~. cuooÏlI as (inlud th sees ot inv~ an

Natona) wi be ree~ pctt th Fun to prao

den~1)d acun oftb Fun at 


ma valc~Ji.fc~ pr~' ofib 1I..~,oQM-ofth FUD ~ft~ilQD.or aß

Feb 3. w. ~ha he ~ th an aditiOD 48 ho may be ie be th 
new en~tv; aJ aiements ar ñiy opena. Acrdy, ih is no as th th
 
Fun wi in fa have acs to th fu on det with th ti fr sp in

Seon 22e) oftb InVmlf"t Copay Act for $8 reon reue. 

C.oneluson imd No Aet RfI~
 

th CÎl1~an exc:ng at Nat W th acio ta by th Fan1nn¡
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~ we beve th th Fun ar elgible for th exon se fo in cla (A) of 
Seon 22 e X2) of th InvesP.t Comp At Acrdy, we reue on be of ea of 
th Fun CLfi1"~tinn th im th cieiimtt!lnl'.e se for abve, th Fun &I eliible for 
th extion se fort in Sen 22(eX2) an th th st wi DO remmCD aiorc

th let to Febr is, 1m.
action to th C.Qm;~~ion if. du th peod frm th da of 


th Fun do DO ma ieenptn chec to shehlde wh have te reue to re
 
sh of th FUD on or af Febn 3, i 995. 

Any queon or comTNts sh be di to Jam H. Blu at 212-837-6875. 

Ver try you 

If!!!- Ru
 


