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Re: 	 EnhancedDisclosureand New Prospectus DeliveryOptionfor Registered 
Open-End Management InvestmentCompanies,ReleaseNo. 33-8861, 
File No. S7-28-07(the"Release") 

DearMs. Morris: 

The Committee on Investment Management Regulation of the New York City Bar (the 

"Committee") appreciatesthe recent invitation to comnent on the Release issued bv the 

Securities and Exchange Commission (the "Commission" or "SEC") regardingproposed 

amendmentsto Rule 498 (the "Rule") and proposed amendmentsto Form N-lA (together,the 

"ProposedAmendments")underthe Securities Act of 1933, as amended ("securitiesAct").r 

Among other things, the Proposed Amendments seek to enhance the disclosureprovided to 

Thc Release alsopr()pesesanrendmentsto Rules 159A.482,485 and 497 under thc SccuriLics Act. Rulcs 
304and40| of RegulationS T. and Form N-4 and Form N - I 4 uoderthe Sccutil ics Act. 
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investors in registered open-end managementinvestment companies ("Funds") and permit Funds 

to satisly their prospectusdelivery requirements by delivering to investors a summary prospectus 

("Summary Prospectus") and posting a full statutory prospectusmeeting the requirements of 

Section l0(aX2) of the Securities Act2 l"statutory Prospectus")to an Internet Web site. The 

Committee is composed of lawyers with diverse perspectiveson investment management issues, 

including members of law firms, and counsel to financial services firms, investment company 

complexesand investment advisers. A list of our current membersis attached as Annex A. 

The Committee applauds this efforl by the Commission to encourage Funds to employ 

rechnologyin delivering information to investors moreefficientlyand to assist those investors in 

using informationmore effectively. Like the Commission, the Committee believes that the 

ProposedAmendmentswill enhance the disclosureavailableto Fund investors by providing 

meaningtul information to investors in a useful manner. This letterprovidesthe Committee's 

commentswith regard to the ProposedAmendments. 

ConcernsRegarding Proposed Rule 498 

The Committee recognizes and fully supports the Commission's goal of crafting 

amendmentsto the current disclosure requirementsand prospectus delivery requirements that are 

"intendedto create a disclosure regime that is tailored to the uniqueneedsof mutual fund 

investorsin a manner that provides ready access to the information that investorsneed,want,and 

choose to review in connect ion with i r  mulual  fun<j purchasedecision." '  The Committee 

l-5U.S.C.$ 77jta),
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believes, however, that certain provisions of the proposed Rule may have the potential to 

discourageFunds from using the SummaryProspectus. 

ProposedRule 498(dX1) provides that, if any other materials accompany the Summary 

Prospectus,the Summary Prospectusmust be given "greater prominence" than those materials 

(andnot be bound together with any of those materials). The proposed Rule further provides(in 

connectionwith making available the Fund's Statutory Prospectus and other materials on the 

Intemet) that the materialsmust be "convenient" for both readingonlir.reand printing on pap€r 

(proposedRute 498(f(2)(i)), and include tables of contents that "prominently display" relevant 

sections of the Statutory Prospectus and Statement of Additional Information (the 'SAI") 

(proposedRule 498(1)(2)(iii)(B)). The proposed Rule also provides(in connection with the 

legend on incorporation by referenceinto the Summary Prospectus)that the legend "clearly 

identify" the document from which information is incorporated (proposedRule a98(bXl)(B)). 

These terms -- "grcater prominence," "convenient" for reading and printing, 

"prominentlydisplay" and "clearly identify" -- are not defined in the proposedRule. In the 

opinionof the Committee, these terms do not providesufTicientclarity of directionto Funds as to 

the manner of compliance with the proposed Rule's requirements for prospectusdelivery and 

incorporation by reference. The Committeebelieves that a Fund that relies on the proposedRule 

nust be certain that it is making proper delivery of its SummaryProspectus,and that it is 

incorporating by reference to other documentsproperly,without having to make judgmentsas to 

what constitutes"greater prominence," a "prominent display," "convenience"or "clear 

identification." The Committee believes that in the absenceof such certainty,Funds may be 

discouragedfrom using the SummaryProspectus. 
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In addition, such uncertainty could have the consequenceof increasing Funds' risk in 

private securities litigation.a The Committee infers from the Commission's description of the 

proposed disclosure regime that neither the use of the Summary Prospectus to satisfy prospectus 

delivery requirements,nor the permitted incorporation by referenceof, among other documents, 

the Fund's Statutory Prospectus and SAI, is intended to have that result. 

A Fund that fails to satisfy its prospectusdelivery obligations under Section 5(bx2)i of 

the Securities Act may be subject to a private right of action under Section l2(a)(l).6 Thus,any 

Fund that chooses to satisfy its Section 5(bX2) obligation by providing investors with a 

SummaryProspectusunder the proposedRule could potentiallybe at risk for Section l2(aX1) 

liability if it fails to comply with all of the relevant conditions specified in the proposedRule. 

The same risk exists with respectto Section 12(a) €), which providesa pdvate right of action fbr 

certainmaterial misstatements or omissions.T Specificalty,any Fund that chooses to provide 

investorswith a Summary Prospectusthat incorporatesby referenceits Statutory Prospectus (or 

otherpermitteddocuments)couldpotentially be at risk for Section l2(a)(2) liability if it fails to 

The Committcc Dotcs that concerns as to p(' lenliall iabil i ty in privatesecurit ieslit igation have iiustrated 
prior ellbrts by the Commission and Funds 10 shortcn and simpli l-v Fund disclosure. For cxanrple. the 
"proli lc" prospectuswas not broadly adopted due to concerns aboutpolentiall iabjl i ty and the inabil i{y to 
incorporateb,v-'relerence the inlbrmation in thc Statutory Prospectus. In addition, wc havc becn lold that 
brokers sell ing exchange traded funds rarely uso tl le "ProductDescription"that thosc funds provideas a 
salcs document in l ieu ol a Statutory Prospcctus duc to l iahil i ty concerns ­

15 U-S.C.g ??e(bX2). Seetio$ 5(hX2.) prorides that ' i t shall br: unlawtul for irny person.directly or 
indirectly, to carry or cause to be carried through thc nrails or in intcrslate conrncrce any such sccuritylbr 
thcpurposcol'salcor l irr deJivery alier sale. unlcssaccompaniedor prcccde'ti by a prospectusthat mocts the 
requiremcntsol subscction (a)ofsection 10." 

l -5  U.S.C.  g  771(a) {l ) .  Sec t ionI l (a ) ( l )  p rov idcstha t  l iab i l i t v  n rayar isc  in  connect ion  w i thanvpersonwho 
' 'ofl irs or sells a securityin violationof scclion 5. 

' 

l -5  U.S.C.  $  771taX2) .  
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comply with the relevant conditions for incorporation by ref'erence specified in the proposed 

Rule. 

The Committee notes that the conditions of proposedRule 498 discussed above could 

form the basis of allegations in Sectionl2(a) litigation, and that some individual courtsmay be 

reluctant to resolve issues of compliance with such conditions on motions to dismiss under 

Federal Rule ol Civil Procedure I 2(b)(6) ("Rule 12(bX6)").8 The terms employed in the 

proposedRule may be viewed by some courts as presenting fact-based inquiries. In this regard, 

the Committeenotes that. courts are generallyunwilling to dismiss claims where the motion to 

dismiss raises factual issues.e If a SectionI2(a) lawsuit survived a motion to dismiss d-ue to 

questionsof fact relating to compliance with the conditions of proposedRule 498, and the 

lawsuit moved forward into the discovery state of litigation, the impact would be sigr*.ificant. In 

this regard, the Committee notes that claims surviving Rule 12(b)(6) motions to dismiss, even if 

ultimately without merit, can typically be expected to generate substantial Fund expense in the 

lbrm of additiontrl defense costs (largely through the additional costs associated with 

discovery),r0and to represent significant distractionsto the businessof a Fund, its Board of 

Directorsor Trustees, and its management." Thus, to the extent that conditions in proposed 

Rule 12(b) states in relevant part: "(b) How to Present Det'enses.Evcry dcl-ense to a claim tbr relief in any 
pleadirg musl bc asscflcd in thc rcsponsivc pleadingil one is rcquired. But a partymayasscrtthelirl lowing 
defensesby nrotion: . . . (6) failure lo state a clainr upon which reliefcan be granted. . . " 

See.9.g, ln re Scottish Re Cro. Sec. l- it ie., F. Supp. 2d --,2007 WL 3256660. al 'r l9 (S.D,N.Y.Nov. 2. 
200?; (denyingmotion t(' disnriss Section l2 claim wheremotion 1o disnriss raised f-actualissucs):htq 
PorLalSoliware. Inc. Sec. Lit ig.. 2006 WL 231i5250.at *,1 (N.D. Cal. Aug. 17. 2006) (same)t.lLIq 
ElectronicDalaSys. Corp- "ERISA" Lil ig.. 305 F. Supp. 2d 6-58. 681 (8.D. l eli.2004)(samc). 

Ljt igation dclcnsc costs incurrcd by a Fund delendant are a Fund cxpcnsc whether paid directl l" or 
rndr rcc l l li n  lhc  lu lm o l  Fund in 'u ru t tcc  p rcmiums.  

Scc.q,9, Tcllabs. Inc. \,. Makor Issues & Rishts. T-Id., 127 S. ct. 2499. 2-504 (U.S. 2tlt l7) ( 'Prirarc 

securiries{iaud rctions. . . . i l  not adequatclycontainccl.can bc cmployed abusi!elyk) irnpose subslanlial 
coslson conrpaniesrnd individuals whoseconducl conlbrms to thc law. ): SC Cowcn Sccurit ics Corn-r ­

, . 5  
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Rule 498 may generatenew issuesin Section l2(a) civil litigation that may not be susceptible to 

dispositionby means of a motion to dismiss, Fundswill have to consider the associatedrjsks and 

costsin evalualing whetherto employ the Summary Prospectus.ll 

One possible solution to the concerns outlined above is to amend proposed Rule 

a98(cXl) and(d)(l) to eliminare the requirement thatthe summary Prospectusbe given"greater 

prominence"than any other materialswith which it is sent. In addition, proposed Rule 498(f)(2) 

could be amended to changethe requirement that the materials on the Fund's Web site be in a 

format or formats that "are convenient for both reading online and printing on paper" to a more 

specific requirement that they be in a format or formats that "pernit the materials to be read 

online and to be printed on paper," and proposedRu.le498(0(2XiiiXB) could be amendedto 

deletetheword "prominently."Finally,proposedRule498(bXlXB) could be amended to delete 

U.S.Dist.Court for Northern Dist. of CA. t 1t9 F.3d 909. 9l I (gthCir. 1999)(quotinglegislativc history ol 

P vateSecurit iesLitjgatienRefbrm Act's provisionstayingdiscovery while motion to dismiss is pending 

becausethe "cost of discovery.1icn tbrcesinnocentpartiesto settlc frivolous sccurit ies class actions' 
According to lhe generalcounselof an invcstmentbank.'discoverycosls account lor roughly 80c/c of total 

l i t igation costs in sccurit ies fiaud cases,' In addition. the thfeatthat the timc of key enrployees wil i be 
spcntrespondingto discovery requests,includingprovidingdepositiontestimeny.otien lbrces coercivc 
settlemcnts.")(quotingH.R.Rcp. No. l04 369 ( l9S5)(Conl.Rep.)). 

The Release rcferenccsSectionl9(a) of thc Securit ics Act ( l5 LI.S.C.$ 77s(a)),whichproteclsacts"done 

or omi(ed in good faith in conformity with any rule or regulation ol thc Commission, notwithslandingthx( 
such rule or regulation may, aticr suchacl or omission, be amendedor rescinded or be dctcrminedby 
judicial or other authority to bc invalid lbr any reason." It is nat clear whethcr lhe Relcasc means to 

suggest that Section 19(a)would potentiallybe availablewherca delendant is alleged to have failed to 
conply with the proposedRuie. In this regard, the Committee notes that compliance with the Rule itself 
would appcarto be a necessary prerequisitclo protection,and the concept of "good failh" would apPear to 
relatc only to a dcl'endant's reliance on thc Rule's validity (not to a defendant's complicurce\\ ' i lh theRulc 
itselt), sce L)lf ice of Pers. Mgmt. !. Richmond, ,196U,S.414,;128 (1990) (cit in-q Scction l9(a) as one 
exampleof "lcgislativerclief'that has been crcated by Congressfor instanccsof"signil icant delrimenlal 
relianceon the cnoneousadvice of Government agcnts"): Spicer v. Chj- Bd. Options Exch.. Inc.. (No. 88 C 
2139.  lg92  U.S.  D is t .  LEXIS l11796at  * l l  (N .D.l l l .  Dec .  10 ,  1992)  ( " l f  I thcde lendantac lcd l.  .  .  in  good 

faithrelianceon the SEC ruie', then no l iati i l i t), lbllows."). Moreover. the Cornmitteenotcsthal even il a 

court werc t9 view Section l9(a) as potcntialty applicable whcrc a delindant is alleged to have lailcd to 

cornpll-with thc Rule. queslionsof a delendant's "good taith" ma) not be amcnable to rcsolutionon a 
motionto dismiss.;gg.99- Sntith v. Andersen L,L.P.. l7-5 F. Supp.2d Jllto. 120'l (D. Ariz. 2001) ("] 'he 

cssentialdctcrninationof whether rhe Individual Delendantsactedin 'gtx laith'. is a qucstionof l-act thal 
cannotbedecidedin thc conlext of a motion to dismiss-"), afl-d. ,12| F.3d 989 (9'"Cir. 2(X)5). 
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the word "clearly" from the requirements for incorporation by reference into the Summary 

Prospectus. 

Prohibition of lnformation not Requiredby the Rule 

The Committee generally supportsthe Commission's proposal to prohibit Funds from 

including any information in the Summary Prospectus other than that requiredor permittedby 

the Proposed Amendments (specifically, the information required by Items 2 to 9 of amended 

Form N-lA). This prohibition should help to keep the Summary Prospectus concise and 

readable. The standardizedformat should also lacilitate comparisons betweensimilar types of 

Funds. The prohibition on including additional informationin the Summary Prospectus offers 

the ancillary benefit of providing a Fund with a defense to any claim that material information 

aboutthe Fund was omitted from the Summary Prospectus. 

The Committee, however, notes an exception to its general suppofi for limiting the 

disclosures to those specified in the form requirements for the Summary Prospectus. 

Specifically, as cunently drafted,the items in the lorm aredirected at traditional Funds, and not 

exchange-tradedlunds ("ETFs") or other types of Funds with less traditional or non-retail 

structures,such as Funds-of-Funds, Funds, Funds that serve as the funding vehiclemaster-f'eeder 

for insurancc products or Funds that are offered to retirement plan participants. The Committee 

urgesthe Commissionto adopt requirementsfor such Funds that would accommodatetheir 

specialcharacteristics by, for example, permitting themto descdbe their structures and ornitring 

disclosurethat is not applicable to them. 

1 .  
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Top 10 Portfolio Holdinss 

The Committee believes that the Commission's proposedrequirement that a list of a 

Fund's top l0 portfolio holdings be included in the StatutoryProspectus, and to update that list 

quarterly in the Summary Prospectus,does not necessarily provide "key information that is 

imponant lo an investmenl decis ion." l r  Moreover,  the Commit lee bel ievesthal  for certaintypes 

of Funds, such as money market Funds, fixed income Funds generally and index Funds, this 

information may be at best unhelpful and at worst misleading. In addition, the list of top 10 

holdings does not advance the Commission's goal of facilitating investor comparisons among 

Funds. la 

Money market Funds invest in a broad range of short-termmoney market instruments 

pursuantto the diversification, quality and maturity requirements of Rule 2a-7 under the 

InvestmentCompany Act of 1940, as amended (the *1940 Act"). Depending on the type of 

money market Fund, the list of top l0 holdings may be composed. lor example, solely of U.S. 

Treasury bills with varying maturities, shorl-term corporate obligationsandcommercialpaper,or 

short-term nunicipal obligations. A list of top l0 holdings with this type of disclosureis not 

likely to provide investors with meaninglul information aboutthe types of investments madeby 

their Funds. Furthermore,given the broaddiversificationrequirementsof Rule 2a-7,a money 

market Fund's top l0 holdings might comprise lessthan I7c of such aFund's assets.Also.given 

the short-term natureof such a Fund's investments, the informationu'ill quickly become stale. 

Indeed,it is quite possible that a substantial percentageof the holdings being reported may not 

even be in the Fund's portfblio by the timethe list is published. 

Rcleaseat page26.


Releasearpagc15.


- d  



Nancy M. Morris, Secretary 
Securitiesand Exchange Commission 
February 25, 2C08 

Similarly, for fixed income Funds, a list of top l0 holdings could be composed of 

different tranchesof private mortgage-backedsecurities, obligations of colporate issuers, or 

governmentor municipal obligations. Without more context, this list is not going to provide 

much meaningful information to an investor about the Fund. Even a relatively small fixed 

income Fund is likely to invest in a relatively large number of different issuersand, as a result, 

its top l0 holdings could amounl to a very smallpercentageof its assets. 

There are other exampleswhere a list of top l0 issuers is of limited utility. Index Funds 

will likely show the top 10 issuers in the index. Feeder Funds in master-feederstructureswill 

show only their interests in thl master Fund.i5 Funds that obtain exposure to issuers or asset 

classesthroughderivatives such as swaps will show only the counterparty to the derivative and 

not the underlying exposr*re, therebypotentially providing a misleading impression of the Fund's 

portfolioexposure. A Fund that has experienced signilicantcash inflows may show a significant 

investment in an ETF that it is using to gainexposureto the relevant market while it looks for 

underlying investments thatmeetits investment policies. 

These examples highlight an important issue with the top l0 holdings requirement 

generally: it is a "snapshot"of the portfolioon a particularday, and may not be representative of 

theportfolio'scompositionoverlonger periods of time. Moreover, giventhe limitations of such 

a snapshot it may change frequently, it may represent only a small percentageof a Fund's 

assets.and it will not reflect the exposure obtained through a Fund's investmentsin derivatives 

or other similar instnrments -- the [equirement will not advancethe Commission's goal of 

facilitating investor comparisons amongFunds. 

Il the leeder Fund has invcstcd in an unall l l ialcd master Fund. it rvould not necessarily havc acccss to the 
inlbrrnationabout thc undcrlying maslcr Fund s top l0 holdings in time to mcct thc requirenrent of the 
nronosedRule. 

- r )  
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For the reasons outlined above, the Committee does not believe that top l0 portfolio 

holdings should be elevated by the Commission to the status of a key pieceof information for an 

investment decision. The Committee does not believe that the Commission can remedy the 

issuesidentified abovewith respect 10 a rop 10 holdings list by simply adding requireddisclosure 

about the limitations of such a list, or an explanation of the holdings on the list, as such 

additional disclosure would be contrary to the Commission's goalsof shorter and more readable 

disclosure. Rather, the Committee recommends that the requirement be deleted from the 

StatutoryProspectus and Summary Prospecius altogether. 
'financial 

'l'he 
Committee understandsthat some investors and intermediaries have 

expressedtheir belief that this is important information that should be included in the Statutory 

Prospectusand the Surnmary Prospecfus.However,as thccommission noted in the Release16, 

lists of portfolio holdingsare often included in sales literature and Fund Web sites, so the 

informationis readily available to investors and linancial intermediarieswho want it. Moreover, 

as currently used by Funds, this information may be updated more frequently than is 

contemplatedby the Proposed Amendments. The Committee believes that the Statutory 

Prospectusand Summary Prospectusshouldfocus investors' atlention on the basic structure of 

the Fund and the type of investmentsit may make under its investment objectiveandpolicies, 

andnot on a one-day snapshotof portfolio holdings that, lbr any number of reasons, may not be 

entirelyrepresentative over time. of lhe Fund's investrnents 

OuarterlvUDdating Re quirements 

ln addition to the recommendation that the top l0 holdings requirement be deleted 

altogctherfrom the Statutory Prospectus and the SurnmaryProspectus,the Committee strongly 

Reicascat page26. 
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recommendsthat the Commission delete the requirements that portfolio holdings inlbrmation 

andperformanceinformation in the Summary Prospectusbe updated on a calendar quarterbasis. 

The Committeebelievesthat theserequirementsmight lead to inadvertent errorsby Funds and 

their 6istributors or dealerswith resultant liability under the SecuritiesAct for the failure to 

deliver a prospectusas required by Section 5(b)(2). The quarterly update requirementsalso 

createburdenson Fundsthat, in the Committee's opinion,may dissuade Fundsfrom usingthe 

SummaryProspectus. 

Fundscurrently are requiredto report portfolio holdings information on a quarterlybasis 

basedon their fiscal yearends.'? Underthe ProposedAmendments,Fundsusingthe Summary 

prospectuswould be requiredto update their top l0 portfolio holdings information on a r:alendar 

quaner basis. As a result, Funds using the Summary Prospectuswould be required to rep'elt 

porrfolio holdings informationeight times a year. Funds wishing to avoid such duplicate 

reporting efforts may opt not to use the SummaryProspectus. In addition, under the Proposed 

Amendments,the delivery by a financial intermediary of a Summary Prospectuswithout the 

requiredquarterly update would constitute a violation of Section 5(bX2) of the SecuritiesAct 

over which the Fund would have no conlrol.lE 

The Commission has also asked for comments about concems relating to investor 

confusionor potentialliability if quafierly updating is requiredfor the Summary Prospectusbut 

Fundsreport their schedulesof investmcnts {tier the end of t lrc second and founh quarlcrsof their l iscal 

yearsaspartof their reports to shareholders l i led on Fornl N CSR undcr the Securit ics ExchangcAct ol 

1934(the..1934Act") and rhe 1940 Act . They report the same inlbrmationaficr lhe end of lhc l lrst and 

th i rdquar le rso f the i r f i sca lyearson FormN-Q under thc193 '1Actand lhe194( )Ac t .  

i t $ e r e u n a b l eA s d i s c u s s c c l a b Q v e . a F u n d m a y h a v e l i a b i l i t y u n d c r S e c t i o n l 2 ( a ) ( j ) o f t h e S c c u r i t i e s A c l i 1  
lo prove lhat its delivery of the Summary Prospectussalisfiedthc conditions 01'thc proposcd Rulc and 

thcrcbym€t thc requircmcnts of Section5ibx2) of the Securit ics Act {assurningthc Fund did n01 ha\c a 

sepirratebasislbr demonstra(ing conrplianccwith the delivcry requircrncntsol Scction 5(bX2))' 

,  t l  
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not for the Statutory Prospectus. The Committeerecognizesthe efforts made by the Commission 

to forestall such liability, by providing in proposedRule 498(eX2) that the failure to include in 

the Statutory Prospectus the updated return and portfolio holdings information required to be 

includedin the Summary Prospectus will not, solely by virtue of inclusion of the information in 

the Summary Prospectus, be considered an omission of material information required to be 

included in the Statutory Prospectus. Nevertheless, the Committee is concemed that the 

proposed rule may not be sufficient to protectFunds from potential liability to the extent that the 

SummaryProspectus is updated with this information but the Statutory Prospectus is not. 

ProoosedChaneesto Fee Table Disclosure 

The Committee appreciates the Commission's concerns with respect to investors' 

comprehensionof the impact of Fund operating expenses. The ProposedAmendments address 

theseconcernsgenerallyby making the fee table currently found in the Statutory Prospectus a 

requiredpart of the Summary Prospectus and, in particular, by cbanging the disclosure in one of 

the headings of the required fee table with respectto operating expensesof theFund.r') 

While the Committee acknowledges that investors might benefit from clearer disclosure 

regardingthe elTects of ongoing Fundexpenseson individual investors, the Committee believes 

that the proposedchange to the parentheticalin the fee table is inconect and misleading, since it 

implies that investors pay the Fund's operating expenses. Proposedltem 3 changes the 

parentheticalexplaining"Annual Fund Operating Expenses" fiom "expensesthat are deducted 

fiom Fund assets"to "ongoingexpensesthat_lr pay eachvearas a percentageof the value of 

your investment"(emphasisadded).The fact remains that it is the Fund thatpaysits expenses. 

The Committce believes that the fee table should continue to statethat Fund f'ees and expenses 

Proposcdltcru 3 ol-Fornr N- lA ­
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are deducted from Fund assets,as distinguished from lees that investors pay (suchas sales loads 

and transaction fees). 

The Committee appreciatesthe opponunity to comment on the Proposed Amendments 

and would be happy to discuss our concerns in more detail. Shouldyou have any questions 

aboutour comments, please ieel free to contact the undersigned by telephone at (212) 969-2108 

or by e-mailat phil.kirstein@ alliancebernstein.com. 

Attachment 

cc: 	 Hon. Christopher Cox 
Hon.Paul S. Atkins 
Hon.KathleenL. Casey 

AndrewJ. Donohue, Director, Division of InvestmentManagement

Susan Nash, Associate Director, Division of Jnvestment Management


l 3 ­

http:alliancebernstein.com


NancyM. Monis, Secretary 
SecuritiesandExchangeCommrsston 
February25, 2008 

AnnexA 

Committee Members 

SusanBetteridgeBaker MargaretA. Bancroft 

EdmundP. Bergan -- Kenneth J. Berman 

GregoryN. Bressler Georgia Bullitt 

Martin G. Byrne Sarah E. Cogan 

Michael G. Doherty Kay A. Gordon 

Michael K. Hoffman Mark Holland 

LawrenceH. Kaplan Philip L. Kirstein,Chair 

Hal Liebes Frank J. Nasta 

Alexandra Poe Kathryn L. Quirk 

Nina O. Shenker Ceorge Silf-en 

A. Thomas Smith, III Daniel T. Steiner 

Peter L. Tsirigotis Thomas R. Westle 

Anthony Zaccaria 

Drafting Committee


Mark Holland

PhilipL. Kirstern


FrankJ. Nasta

Margery K. Neale

DanielT. Steiner

Anthony Zaccana


Robert G. Zack


JayBaris 

MichaelS. Berlisch 

Michael R. Butowsky 

Donald R. Crawshaw 

Mary JoanHoene 

John G. Jerow, Secretary 

Laurin Blumenthal Kleiman 

Margery K. Neale 

JudithL. Shandling 

MatthewSirnpson 

David Stephens 

Julien H. Yoo 

Robert G. Zack 


