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Advancing LearninqResearrh, dnd Engagement 

August 28,2009 

Ms. Elizabeth M. Murphy
 
Secretary
 
Securitiesand Exchange Commission
 
100 F Stleet, NE
 
Washington,DC 20549-1090
 

RE: File Number S7-1 I -09.ReleaseNo. IC-28807
 
Money Market Fund Reform
 

DearMs. Murphy: 

TheAssociationof Public andLand-grant (A .P.L. tD appreciates Universities the
 
opportunityto comment on the Securitiesand Exchange Commission'sproposed
 
amendrnentsto Rule 2a-7 under the Investment CompanyAct, issued in Release No.
 
IC-28807.While A. P.L .U generallysupportstheCommission'sproposal,wedo
 
have some concems as discussed below.
 

OneparticularconcemforA.P.L.UistheconceptofintroducingafloatingNAVfor
 
money market mutual funds. Thestable$1NAV has servedas one of the fund's primary
 
attractionsfor investors seekinga low-riskinvestmentoption.These funds serveasa
 
cash management such as A. p. L .U, in addition to large tool for many small investors, 

institutional investors. The benefit these funds provideasa low-cost, convenientand
 
reliablecash management tool should not be discounted. Introducinga floating NAV
 
will have unintended consequences
anddo more harm than good. 

Sincerely, 

trfu"r*^, 
PeterMcPherson
 
President
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