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Dear Mr. Smith: 

Wells !Fargo appreciates tll!.e opportunity to respond to the Municipal Securities Rulemaking 
Board's (the "MSRB") request for comment on a plan to create a centnnlized system for the collection and 
dissemination of market information regarding 529 plans set forth in MSRB Notice 2011-33 dated July 
19, 2011 (the "Notice"). The Notice requests comments 011, among other matters, whether the MSRB 
should consider a rule change to permit the dissemination of plan disclosure documents electronically, as 
it does for other municipal secmities, so that dealeii'S could advise customeli'S that the plam disclosure • 
document is available for free electronically (e.g., on the MSJIIB's Electronic Municipal Market Access 
("EMMA") system) 11nd that a printed version would be provided to the customer upon request (the 
"Access Equals Delivery Model").' . . 

Wells Fargo Funds Management, LLC ("!Funds Management"), a wholly owned subsidia,ry of 
Wells !Fargo & CompMy, serves as program muager for the Wisconsin College Savings Program (the 
"Program"), a qualified tuition program under Section 529 of the U.S. Internal Revenue Code of I 986, as 
amended. lJm its capacity as program manager,· Funds Management provides, directly or through affiliates 
and subcontractors, investment management, administration. and recordkeeping services to the Program. 
Siltares in the program are distributed by Wells Fargo Funds Distributor, LLC, an affiliate of Funds 
Management. Funds Management also serves as the unvestment adviser and administrator to the Wells 
Fargo Advantage Funds, which, along with other unaffiliated mutuall funds and certificates of deposit, 
comprise various investment portfolio options available for selection by Progrilll! participants. As such, 
we are pleased to share with the MSRB our thoughts on the Access Equals Delivery Model. • 

!Funds Management strongly supports a rule ciltange that would implement the Access Equals 
Delivery Model for the delivery olf program descriptions and other 529 plan disclosure docwnents. In this 
regard, Funds Management would support permitting disclosure document delivery requirements to be 
satisfied with a prior or concurrent filing of the document 011 EMMA, so that dealers could advise 

1 See Question 7 under tho heading "MSRB Disclosure Initiatives" in the Notice. 
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customers that the plan disclosure document is available free electronically without charge Md that a 
printed version is available upon request. 

I. Access Em,als Deliv<0ry Model Beanelitm 529 l'la11s Heil ll'ariicipalllts 

The use of 3lli Access Eqmls Delivery Model for 529 phm disclosure documents has the pole1111iall 
to produce numerous benefits for 529 plans and participants. Wr, believe the use of electronic disclosure 
through the Access Equals Delivery Model C3lli provide significant cost savings in comparison to printing 
and mailing expenses required for printed disclosures. In addition, the electronic availability of plan 
disclosure documents would enable pmicipants lo access the materials mt any time from any locatiorn 
where the participant can access the internet. Also, another key advantage of electronic materiaRs is the 
ability of a participani to utilize text searching capabilities that is not otherwise available with paper 
materials. IFor pmrticipanls with visual impainlllents, electronic documents can potentially interface willi 
software applications to assist in receiving information. In addition, the Access Equals Delivery Model 
would benefit the environment mnd assist resource conservation efforts by producing and transporting Ress 
total paper than required by current rules. 

l!ll. Federal Secii!rities Laws and !Regulat!olllls Tll"em1dilll!! Toward Access Equals Delivery Mooe! 

The adoption of an Access Equals Delivery Model for 529 plan disclosure docume111ls would also 
follow a growing llren<i in corresponding regulations under other federal securities laws that generl!lly 
favor the electronic dissemination ofinfonnation to investors. In its initial request for comment 011 an 
Access Eq11als Delivery Model for delivery of municipal securities' official statements, the MSIRB 
considered the dispmrmte approaches of then existing disclosure delivery regimes applicable to mutual 
funds (which, at Ille time, had not yet adopted runes for the electronic dissemination of disclosure 
documents) and otlher securities registered under the Securities Act of 1933 ("Securities Act'') (which had 
already implemented the Access Eq11als Delivery Model for prospectuses in registered offerings). llll 
contrasting such approaches willi those applicable to 529 plan shares 111111<II other municipal secllrities, the 
MSIW observed that "529 college savings plans and other municipal fund secwrities are subject to the 
same disclosure regime under MSRB rules as are other municipal securities".2 In the period since the 
MSRB's 2006 Notice, the Securities and Exch111111ge Commission (the "SEC") has adopted 111les lhat 
implement a fonn of Access Equals Delivery Model for the mutual fund prospecluses.3 Accordingly, tlhe 
observation in the 2006 notice that nnay have previously favored dispmmte approaches between disclosure 
document delivery requirennenls for 529 plan shares and other municipal securities in parallel to those for 
mutuall fund shares and other registered securities 1110 longer applies. 

In co11c!usio111, the discloswe document delivery regime for 529 plan disclosure documents should 
be 1111odemized under the Access Equals Delivery Model consistent with recognition of the way in which 
securities investors can,4 Md will, in our view, increasingly prefer to, use technology to electronically 

2 See MSRB Noiice 2006-19, dated July 27, 2006. • 
3 See, for example, Rule 498 lll!der the Securiti .. Act. The SEC has also si11ce applied the Access Equafa Delivery 
Model to the proxy solicitation rules under the Securiti .. Exchange Acl of I 934 ("!Exchange Act"), such M Rule 
l 4a-16(d) lll!dor the Exchange Act. 
• Accordmg lo a s!Udy by the lnvestme"t Company Institute, in fall 2010, 80.8% ofall U.S. households h!ld internet 
access. See Letter from Mary Podesta, Senior Colll!sel - Pension Regulation, Investment Company Institute to 
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access informatiorn. The success of the Access Equals Delivery Model for other regulations evidences, in 
our view, that the efficiencies and other advanlages that the model are designed to achieve do not 
undermine investor protection concerns. 

• • • • 
We appreciate ,11., opportunity to respond to the Notice IIJ!ld the MSllUl's consideration of our 

comments. Should you have any questions, please con tac I the oodersigned at ( 415) 396-6042. 

:~2.:ouj: 

~/lf::flff;Jv~ 
Executive Vice President 
Wells Fargo Funds Management, LLC 

Office of Regulations and lnte,:pretatnons, Employee Benefits Seourity Administration (June 6, 2011 ), availablut 
www.ici.org/ndfl25270.pdf. 
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