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Srent 1. Fields, Secretary

L3, Securities and Fxchange Cornmisslon
10CF 3treet, WE

Washington, DC 20549 1000

Re: Comments to Prapnsed Ruls 12d1-4, Fila Humber 57-27 18

Secretany Fields:

Thank you for the oppartunity lo comment on tho ahove-referencan preposed ryle to
streamline and enhance the regulatony lramework related to funds that invast i other funds or “rund of
Tunds,”  Although cormpreRensive in many respacts, the proposal makes a critical amission by net
addrossing the closed-end fund industry and, in particular, abuse of the current miles by activist
Manager: as they target closed-end funds,

As 3 glosed-end fund baard member and sharehnlder, | haye witnessad this Ictivity Firsthang
#nd the detrimental effects it hes on 4 clased-end fund and jts shareholders, Activist managers have
increasingly beon taking advantage of the Exfsting regulatony framework by arpeting a closed end fund
with the goal of o quick return without regard tor the interesly nf ity lang term investors,

I [oin with ather parties in urging the Commission Lo ravise the proposal to implemeant
Prolections Against this activist investur activity, Mot 1z king articn to mitigate these abyses wiould he 2

Mizsed opporrinily izcpardizing Lhe closed-end fund industey, many of its investars, and the SECLrties
marksts oz 3 whale,

Sincurely,
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