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ENHANCED DISCLOSURE AND NEW PROSPECTUS DELIVERY OPTION
FOR REGISTERED OPEN-END MANAGEMENT INVESTMENT COMPANIES

AGENCY: Securities and Exchange Commission.

ACTION: Final rule.

SUMMARY:: The Securities and Exchange Commission is adopting amendments to the
form used by mutual funds to register under the Investment Company Act of 1940 and to
offer their securities under the Securities Act of 1933 in order to enhance the disclosures
that are provided to mutual fund investors. The amendments require key information to
appear in plain English in a standardized order at the front of the mutual fund statutory
prospectus. The Commission is also adopting rule amendments that permit a person to
satisfy its mutual fund prospectus delivery obligations under Section 5(b)(2) of the
Securities Act by sending or giving the key information directly to investors in the form
of a summary prospectus and providing the statutory prospectus on an Internet Web site.
Upon an investor’s request, mutual funds are also required to send the statutory
prospectus to the investor. These amendments are intended to improve mutual fund
disclosure by providing investors with key information in plain English in a clear and
concise format, while enhancing the means of delivering more detailed information to
investors. Finally, the Commission is adopting additional amendments that are intended
to result in the disclosure of more useful information to investors who purchase shares of

exchange-traded funds on national securities exchanges.
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