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September 12, 2016 

Mr. Brent J. Fields 
Secretary 
U.S. Securities and Exchange Commission 

100 F Street, N.E. 

Washington, D.C. 20549-9303 


Re: 	 Notice ofFiling ofProposed Rule Change Adopting Maximum Fees Member 
Organizations may Charge in Connection with the Distribution ofInvestment 
Company Shareholder Reports Pursuant to Any Electronic Delivery Rules Adopted by 
the Securities and Exchange Commission (File Number SR-NYSE-2016-55) 

Dear Mr. Fields: 

Dimensional Fund Advisors LP ("Dimensional")1 appreciates the opportunity to 
comment on the proposed changes to Rule 451 filed by New York Stock Exchange LLC 
(''NYSE") concerning distribution fees that broker dealers and banks are entitled to receive for 
forwarding investment company ("funds") shareholder reports. 

We commend the initiative of the Securities and Exchange Commission ("Commission") 
in proposing Rule 30e-3 as part of its Investment Company Reporting Modernization proposal.2 

Proposed Rule 30e-3 would enhance the availability of fund shareholder reports for those 
shareholders that prefer web-based access, while preserving the ability for other shareholders to 
receive paper copies. In providing a web-based option for delivering shareholder reports, 
proposed Rule 30e-3 also will enable funds to realize significant cost savings in transmitting 
shareholder reports and benefit fund shareholders through reduced fund expenses that should be 
reflected in better investment performance for investors. The move to online delivery represents 
a commonsense step forward that has already been taken by other countries such as Canada, 
Australia and those in the European Union. 

Given our strong support for proposed Rule 30e-3, we also support the proposed changes 
to Rule 451. There is a virtual monopoly in the market for service providers that distribute 
funds' annual and semi-annual reports to shareholders (as well as other fund documents such as 
proxies). This results in funds' having little or no control over the fees that are incurred in the 
process for distributing shareholder reports. In other business areas, such monopolistic outcomes 
are prohibited by law or more heavily regulated in the public interest. We believe additional 

1 Dimensional Fund Advisors LP is an investment adviser registered with the Securities and Exchange Commission. 
As of July 31 , 2016, Dimensional served as the investment adviser to 122 portfolios/series of four investment 
companies registered with the Commission pursuant to the Investment Company Act of 1940, as amended, that 
together had approximately $325 billion in net assets. 

2 Investment Company Reporting Modernization, Release Nos. 33-9776; 34-75002; IC-31610; File No. S7-08-15 
(May 20, 2015). 
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regulatory measures are needed to foster competition and limit the monopolistic effects in this 
area in order to enable funds to realize the full potential benefits of regulatory initiatives such as 
proposed Rule 30e-3. To that end, we agree with the NYSE and ICI that the Financial Industry 
Regulatory Authority is better suited to evaluate, remake and then administer the framework for 
fees and services in this area, and urge the Commission to transition these responsibilities to 
FINRA. 

Please feel free to contact the undersigned at  if you have questions 
regarding our comments. We would welcome the opportunity to present an expanded discussion 
ofour thoughts on these issues. 

Sincerely, 

David G. Booth 
President and Co-Chief Executive Officer 
Dimensional Fund Advisors LP 




