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J u n e  28, 1983 

Mr. Justice: 

From: Dave Van Zandt  

Re:  D i r k s  v. - SEC, No. 82-276 

Upon f u r t h e r  r e f l e c t i o n ,  I came to  t h e  c o n c l u s i o n  t h a t  t h e  

t h i r d  p a r a g r a p h  added t o  LFP ' s  f o o t n o t e  27--which s u g g e s t s  t h a t  

i n s i d e r  t r a d i n g  harms no  one-- is  egregious and is a foot i n  t h e  

door t o  do ing  away w i t h  t h e  i n s i d e r  t r a d i n g  p r o h i b i t i o n  e n t i r e l y .  

I u n d e r s t a n d  t h a t  LFP r e a l l y  is q u i t e  ex t reme i n  h i s  view t h a t  

i n s i d e r  t r a d i n g  causes no harm and shou ld  n o t  be p r o h i b i t e d .  The 

o p i n i o n  was w r i t t e n  modera t e ly  t o  o b t a i n  JPS '  and BRW's v o t e s .  I 

b r o u g h t  t h e  o f f e n d i n g  pa rag raph  t o  t h e  a t t e n t i o n  of Jeff  Lehman, 

JPS' c lerk,  and t o  B e r n i e  B e l l ,  BRW's clerk. J e f f  called m e  back 

to  s a y  t h a t  h e  spoke t o  JPS,  and JPS might  ask LFP by a p r i v a t e  

l e t t e r  t o  remove t h e  paragraph. A s  it  s t a n d s ,  t h e  d i s s e n t  

answers  t h e  pa rag raph ;  I am n o t  sure there is much else you c a n  

do about t h i s  problem i n  d i s s e n t .  
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