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SeCfetary Fie~: 

TMn\. you fer the oppot\unity l.u r.omment oo the ahO\•c•rPftrcnc:fl'rt prcposed rule to 5trCJmli"le and ,nhanct the n~eul atotv framewu rk r~l.alitd to fund~ lhat im,.zn in ulhPr funds o· "'fond of fund-.." Alt'\ouch r(lmp«!hC.-sive In ma.nv rewc.ott., the oroposal makes a c;ritol omissior by not addrcssinP. the e,lu::»erf..l"Od fund inl'fusliy and, in partlrular, .ibv.s@ o f the c:urr~nl rules by activist mana,scr:.. as tht.:'I tare1.:t do'S('d--e.nd (und$. 

Aj a <:IC)P.d-end t unt.f bo~fd member Jnd siomho!dvl", I ho1~ Witnt:i-sed thi-. 3Clivity f rstha-.::1 an'1 the d(trimN\ta1 f!:tfecti h hos on a dcY..cd-end fund and 11S sh.)reholders, AGtlvi:.'t manJa~rs h,we in1.1t!a~ina1v bc,i;,n t.1klnc adv.il'lfile-4: of che fpcistlnA: regulato,y tr.irnew()ne by targetlne-c1 dosed end fund with theROQI o":) cpc.< retumwirho'Jt "'8~~ fOf W> ir:tere-sb fflfts lon6 tP,rm investor:,. 

I ,oln With othe~ p.;,rtrE's in urgln« the CoT1mis-:_w'M1 lo revise the provo~I to implement prolet.tio·1s il3,Jlinn lhi~ JC!ivi$l inve-Slur ,:1cth.1it'/ , Not t.,k:ing arliUn to mitig:ate thtsc abuses would bt a ml1<1ed oppurt11n&ly jcupatdi..dl'IP. thfl' closed it:n:I fund industJy, many of its investors. rtnd the !tf!Cuntie:. m.ir\et$ ,u a "1hnle-. 



 




