STEPHEN A. KEEN

February 28, 2008

Ms. Nancy M. Morris, Secretary
Securities and Exchange Commission
100 F Street, NE

Washington, DC 20549-1090

Re:  File No. §7-28-07: Enhanced Disclosure and New Prospectus Delivery Option for
Registered Open-End Management Investment Companies

Dear Ms. Mottis:

I am writing to comment in favor of adopting regulations to permit registered open-end
management investment companies (“mutual funds”) to deliver prospectuses by notifying
investots of their availability at a website, e-mail addtess and/or a toll-free number. The
Securities and Exchange Commission (the “Commission”) proposed the regulations in
Investment Company Act Release No. 28064, 72 Fed. Reg. 677910 (Nov. 30, 2007) (the
“Proposing Release”). I am writing both in my capacity as an individual investor in mutual
funds, and as a securities attorney with over twenty years of experience, including seventeen
years spent counseling mutual fund advisers. :

I would like to address the request for comments at the end of Section IL.B.1 of the
Proposing Release. I have organized my comments to indicate the specific questions that I
intend to address to assist the staff in incorporating these comments into their summary for
the Commission.

1 Should we permit mutual funds to meet their prospectus delivery obligations
in the manner provided in the proposed rule? Does this approach adequately
protect investors and provide them with material information about the fund?
Does the proposed approach adequately protect investors who have no Inter-
net access or limited Internet access or who prefer not to receive information
about mutual fund investments over the Internet? Should we make any other
changes with respect to prospectus delivery obligations?

When the Securities Act of 1933 and the Investment Company Act of 1940 were
enacted, paper was the only practical medium for transmitting information filed with the
Commission. While it was possible to abstract information from Commission filings and
reproduce them in another document, the process entailed considerable expense. More
importantly, from the perspective of an efficient market, the process delayed transmission of
the information. Market participants who could make decisions based on the filings them-
selves therefore had a competitive advantage over those who required the information in
another format.

1 , . .
The views expressed are my personal views and should not be attributed to my law firm or to any of my
current or former clients.
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