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September 12,2016 

Mr. BrentJ. Fields 
Secretary 
Securities andExchange Commission 
100 F Street, NE 

Washington, D.C. 20549-1090 

Re:	 Notice of Filing ofProposed Rule Change Adopting Maximum Fees Member 
Organizations mayChargein Connectionwith the Distributionof Investment 
CompanyShareholder Reports Pursuantto AnyElectronic Delivery Rules Adoptedby 
theSecurities and Exchange Commission (File No.SR-NYSE-2016-55) 

Dear Mr. Fields: 

The IndependentDirectors Council1 appreciates the opportunityto commenton the New 
York Stock Exchange's proposal to adoptmaximum fees that member organizations may charge in 
connection with the distributionof fund shareholder reports pursuant to anyelectronic delivery rules 
adopted by theCommission (i.e., proposed rule 30e-3 under theInvestment Company Actof 1940).2 
IDC strongly supports the proposal because it would allow rule 30e-3—ifadopted—to produce the 
cost savings for fund shareholders that should arise from increased use ofonline delivery ofshareholder 
reports. 

1IDCserves theU.S.-registercd fund independent director community byadvancing theeducation, communication, and 
policy positions of fundindependent directors, andpromoting public understanding of theirrole. IDC'sactivities are ledby 
aGoverning Council of independent directors of Investment Company Institute member funds. ICI isaleading, global 
association of regulated funds, including mutual funds, exchange-traded funds, closed-end funds, andunit investment trusts 
inthe U.S., andsimilar funds offered to investors in jurisdictions worldwide. ICI'sU.S. fund members manage totalassets 
of SI8.4trillion andserve more than90million V.S. shareholders, and there arc approximately 1,900 independent directors 
of ICI-membcr funds. The views expressed by IDC inthisletter donot purport to reflect theviews of all fund independent 
directors. 

2See Self-Regulatory Organizations; NewYork StockExchange LLC; Notice of Filing of Proposed Rule Change Adopting 
Maximum Fees MemberOrganizations mayCharge in Connectionwith the Distribution ofInvestmentCompany 
Shareholder Reports Pursuant to Any Electronic Delivery Rules Adopted bythe Securities and Exchange Commission, SEC 
Rel. No.34-78589; Fdc No.SR-NYSE-2016-55 (Aug. 16,2016), available atlutps://www.scc.gov/rulcs/sro/nysc/2016/34
78589.pdf: andInvestment Company Reporting Modernization, SEC Rel. Nos. 33-9776; 34-75002; IC-31610; File No. 
S7-08-15 (May 20, 2015), available athttps://www.sec.gOv/mle.s/pmposed/201Sm-9776.pdf. 
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Fund directors oversee fund expenses on behalfoffund shareholders and, thus, have astrong 
interest in regulatory matters thatcould reduce unnecessary fund expenses. IDCstrongly supports 
proposed rule 30e-3 because it would deliver significant benefits to fund shareholders, including 
potentially significant cost savings. We likewise support theNYSE's proposed changes because they 
would clarify theapplication ofprocessing fees to online reportdelivery in a sensible way andset the 
course foran adopted rule30e-3 to deliver significant cost savings to shareholders. 

Forthe benefit offundshareholders, westrongly urge theCommission to facilitate online 
delivery ofshareholder reports. The Commission should approve the NYSE's proposal and it should 
adopt rule 30e-3. 

Ifyouhave anyquestions aboutour comments, please contact meat . 

Sincerely, 

AmyB.R. Lancellotta 
Managing Director 
Independent Directors Council 

cc:	 The HonorableMaryJo White, Chair 
The Honorable Kara M. Stein, Commissioner 

The Honorable Michael S. Piwowar, Commissioner 

Mr. David Grim 

Director, Division of Investment Management 




