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The Adams Express Compa.ny 
SevenSt.PaulStreet 

Baltimore,Maryland21202 
(410) 752-59@ 

LawEENcE L. LlooPEB. JB, 
!-IOE PFISTDEM, SBIET^ 

October1,2007 

Nancy M. Monis

Secretary

U. S. Securities andExchange Commission ocT06 2007 
StationPlace 
100 F Street, NE 
Washington,D.C. 20549- 1 090 

Re: Shareholder Proposals(FileNo. S7-16-07): and Shareholder Proposals 
Relatingto the Election of Directors (FileNo. S7-17-07) 

Dear Ms. Morris: 

I am submitting this comment letter on behalf of The Adams Express Company 
and Petroleum & Resources Corporation,two closed-endfundslocated in Baltimore, 
Maryland, of which I am Vice President, General Counsel and Secretary. Both llurds 
have been structured as closed-end funds since 1929. 

to Rule 14a-8(i)(8) 
in File No. 37-1'7-0'l("theShort Proposal') andto reaffirm the Commission's long-
standing interpretation that shareholder proposalsseekingto obtaina vote on bylaw 
amendmentsrequiringa company to include shareholder nomineesin the company's 
proxystatementscan be excluded underRule 1aa-8(i)(8). 

I urge the Commission to adopt the amendments asproposed 

This interpretation, whichhas been followed for the past17years,is based on 
reasonableconcemsthatthe Commission hasarticulatedabout such proposals,and 
respectstheprimary role that state corporation lawplaysin establishingshareholders' 
rights in these matters. It has only been drawn into questionbecauseof the Second 
Circuit'sopinionin the AFSCME v. AIG decision. It is important to notethattheSecond 
Circuit did not criticize the exclusion ofsuchproposals.Indeed,the court stated that "[i]n 
deemingproxyaccess non-excludablebylawproposals under Rule l4a-8(i)(8), we take 
no side in the policydebateregardingshareholderaccessto the corporateballot." 
Instead,thecourt's directive to the Commission was straightforward - - if shareholder 
proxyaccessbylawproposalsare,in fact, excludable under Rule 14a-8(i)(8), then the 
wording ofRule 14a-8(i)(8)needsto be more clear to that effect. The Short Proposal 
accomnlishesiustthat.Nothins more is needed or wananted. 



Ms.Nancy M. Morris 
October1,2007 

in closed-end 
effectivelyunderthe commission's hterpretationthatsuch shareholder proposalscanbe 

excluded.The competing proposalto permit shareholder accessto the proxy statement 

containedin File No. s7-16-07("theLongProposal")unnecessarily the 

Both issuers and shareholders fundshaveleamedto frrnction 

complicates 

matterand seeks to fix a processthatis not broken. Contesteddirector elections should 

continueto be conducted astheyare now' giving duedeferenceto state corporationlaw 

asit relates to the power to establish andamend company bylaws,andrequiring separate 
proxystatementsand solicitation campaignsby shareholderproponents'TheLong 
Proposalcouldhave the unintended of makingcontestedconsequence 	 directorelections 
at ciosed-end funds more likelyto occur, hamperinga board of directors' abilityto act 

cohesivelyto carry out all ofthe dutiesthat have been delegated to it by the Investment 
CompanyActof i940 and the Commission'srules and regulationsthereunder,without a 

concomiiantbenefitto the interests of long-term shareholdersofthe fund. All ofthese 
concemsare mitigated by thereaffirmationof the Commission's long-standingapproach 

that such proposalsareexcludableunderRulelaa-8(iX8). 

If youhaveanyquestionsor need additionalinformation,pleasecontactme at 
(4r0)7s2-s900. 

Sincerely, 

a<".-..*Xq 
LawrenceL. Hooper, Jr. U 

cc:	 Andrew J. Donohue,Director 
SusanNash,AssociateDirector 
Division of Investment Management 

John W. White, Director 
Lillian Brown, Senior Special Counselto Director 
Division of Corporate Finance 

U. S. Securities and Exchange Commission 


