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It is proposed that this filing will become effective:
     o  immediately upon filing pursuant to paragraph (b)
     x  on December 30, 2009 pursuant to paragraph (b)
     o  60 days after filing pursuant to paragraph (a)(1)
     o  on (date) pursuant to paragraph (a)(1)
     o  75 days after filing pursuant to paragraph (a)(2)
     o  on (date) pursuant to paragraph (a)(2) of Rule 485.

If appropriate, check the following box:
     o  this post-effective amendment designates a new effective date for a previously filed

post-effective amendment.

Title of Securities Being Registered: Shares of Beneficial Interest, par value $0.01 per share
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The information in this prospectus is not complete and may be changed. We may not sell these securities until the
registration statement filed with the Securities and Exchange Commission is effective. This prospectus is not an
offer to sell securities and is not soliciting an offer to buy these securities in any state where the offer or sale is not
permitted.

SUBJECT TO COMPLETION � DATED OCTOBER 23, 2009

MUTUAL FUNDS

Van Kampen
High Yield Fund

This Prospectus is dated
December 31, 2009
CLASS A SHARES (ACHYX)
CLASS B SHARES (ACHZX)
CLASS C SHARES (ACHWX)
CLASS I SHARES (ACHVX)

Van Kampen High Yield Fund�s primary investment
objective is to seek to maximize current income. Capital
appreciation is a secondary objective which is sought
only when consistent with the Fund�s primary investment
objective. The Fund�s investment adviser seeks to achieve
the Fund�s investment objectives by investing primarily in
a portfolio of high-yielding, high-risk bonds and other
income securities, such as convertible securities and
preferred stock.

Shares of the Fund have not been approved or
disapproved by the Securities and Exchange Commission
(SEC) and the SEC has not passed upon the accuracy or
adequacy of this Prospectus. Any representation to the
contrary is a criminal offense.
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Summary

Investment Objectives
The Fund�s primary investment objective is to seek to maximize current income. Capital appreciation is a secondary
objective which is sought only when consistent with the Fund�s primary investment objective.

Fees and Expenses of the Fund
This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. You may qualify
for sales charge discounts if you and your family invest, or agree to invest in the future, at least $100,000 in Van
Kampen funds. More information about these and other discounts is available from your financial professional and in
the �Purchase of Shares� section beginning on page    of the Fund�s prospectus.

Class A Class B Class C Class I
Shares Shares Shares Shares

Shareholder Fees (fees paid directly from your investment)

Maximum sales charge (load) imposed on purchases
(as a percentage of offering price) 4.75% None None None
Maximum deferred sales charge (load) (as a
percentage of the lesser of original purchase price or
redemption proceeds) None 4.00%1 1.00%2 None
Maximum sales charge (load) imposed on reinvested
dividends (as a percentage of net assets) None None None None
Redemption Fee (as a percentage of amount
redeemed3) 2.00% 2.00% 2.00% 2.00%
Exchange Fee (as a percentage of amount
exchanged3) 2.00% 2.00% 2.00% 2.00%
Account Maintenance (Low Balance) Fee (for
accounts generally under $750) $12/yr $12/yr $12/yr $12/yr

Annual Fund Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)

Management fees      %      %      %      %
Distribution and/or service (12b-1) fees 0.25% 1.00% 1.00% None
Other expenses      %      %      %      %
Total annual fund operating expenses      %      %      %      %

1 The maximum deferred sales charge is 4.00% in the first year after purchase, 4.00% in the second year, 3.00% in
the third year; 2.50% in the fourth year, 1.50% during the fifth year after purchase and zero thereafter. See
�Purchase of Shares � Class B Shares� in the Fund�s prospectus.

2 The maximum deferred sales charge is 1.00% in the first year after purchase and zero thereafter. See �Purchase of
Shares � Class C Shares� in the Fund�s prospectus.
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3 The redemption fee and the exchange fee apply to the proceeds of Fund shares that are redeemed or exchanged
within 30 days of purchase. See �Redemption of Shares� in the Fund�s prospectus for more information on when the
fees apply.

Example:
The following example is intended to help you compare the cost of investing in the Fund with the costs of investing in
other mutual funds.

The example assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem all of your
shares at the end of those periods. The example also assumes that your investment has a 5% return each year and that
the Fund�s operating expenses remain the same each year (except for the ten-year amounts for Class B Shares which
reflect the conversion of Class B Shares to Class A Shares eight years after the end of the calendar month in which the
shares were purchased). Although your actual costs may be higher or lower, based on these assumptions your costs
would be:

One Three Five Ten
Year Years Years Years

Class A Shares $ $ $ $
Class B Shares $ $ $ $
Class C Shares $ $ $ $
Class I Shares $ $ $ $

You would pay the following expenses if you did not redeem your shares:

Class A Shares $ $ $ $
Class B Shares $ $ $ $
Class C Shares $ $ $ $
Class I Shares $ $ $ $

Portfolio Turnover
The Fund pays transaction costs, when it buys and sells securities (or �turns over� its portfolio). A higher portfolio
turnover rate may indicate higher transaction costs and may result in higher taxes when Fund shares are held in a
taxable account. These costs, which are not reflected in annual fund operating expenses or in the example, affect Fund
performance. During the most recent fiscal year, the Fund�s portfolio turnover rate was     % of the average value of its
portfolio.

3
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Principal Investment Strategies
Under normal market conditions, the Fund�s investment adviser seeks to achieve the Fund�s investment objectives by
investing primarily in a portfolio of high-yielding, high-risk bonds and other income securities, such as convertible
securities and preferred stock. The Fund buys and sells medium- and lower-grade securities with a view towards
seeking a high level of current income and capital appreciation over the long-term. Lower-grade securities are
commonly referred to as �junk bonds�. The Fund invests in a broad range of income securities represented by various
companies and industries and traded on various markets. In selecting securities for investment, the Fund�s investment
adviser seeks to identify securities which entail reasonable credit risk considered in relation to the Fund�s investment
policies. The Fund�s investment adviser uses an investment strategy of fundamental credit analysis and emphasizes
issuers that it believes will remain financially sound and perform well in a range of market conditions. Portfolio
securities are typically sold when the fundamental assessment of an issuer by the Fund�s investment adviser materially
changes.

Under normal market conditions, the Fund invests at least 65% of its total assets in corporate bonds and other income
securities with maturities greater than one year. The Fund may invest a portion or all of its total assets in securities
issued by foreign governments or foreign corporations; provided, however, that the Fund may not invest more than
30% of its total assets in non-U.S. dollar denominated securities. The Fund may purchase and sell certain instruments
known as �derivatives�, such as options, futures contracts, options on futures contracts, swaps and structured products
(collectively, also referred to in this Prospectus as Strategic Transactions), for various portfolio management purposes
and to mitigate risks.

Principal Investment Risks
An investment in the Fund is subject to risks, and you could lose money on your investment in the Fund. There can be
no assurance that the Fund will achieve its investment objectives. An investment in the Fund is not a deposit of any
bank or other insured depository institution. An investment in the Fund is not insured or guaranteed by the Federal
Deposit Insurance Corporation or any other government agency.

� Credit risk. Credit risk refers to an issuer�s ability to make timely payments of interest and principal. Because the
Fund invests primarily in medium- and lower-grade securities, the Fund is subject to a higher level of credit risk than
a fund that invests only in investment grade securities. The credit quality of noninvestment-grade securities is
considered speculative by recognized rating agencies with respect to the issuer�s continuing ability to pay interest and
principal. Lower-grade securities (also sometimes known as �junk bonds�) may have less liquidity and a higher
incidence of default than higher-grade securities. The Fund may incur higher expenses to protect the Fund�s interests
in such securities. The credit risks and market prices of medium- and lower-grade securities, especially those with
longer maturities or those that do not make regular interest payments, generally are more sensitive to negative issuer
developments or adverse economic conditions and may be more volatile than are higher-grade securities.

� Market risk. Market risk is the possibility that the market values of securities owned by the Fund will decline.
Investments in debt securities generally are affected by changes in interest rates and the creditworthiness of the
issuer. The prices of such securities tend to fall as interest rates rise, and such declines tend to be greater among
income securities with longer maturities. The value of a convertible security tends to decline as interest rates rise
and, because of the conversion feature, tends to vary with fluctuations in the market value of the underlying security.

� Income risk. The income you receive from the Fund is based primarily on prevailing interest rates and credit risk,
which can vary widely over the short- and long-term. If interest rates drop, your income from the Fund may drop as
well.

� 
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Call risk. If interest rates fall, it is possible that issuers of income securities with high interest rates will prepay or
�call� their securities before their maturity dates. In this event, the proceeds from the called securities would likely be
reinvested by the Fund in securities bearing the new, lower interest rates, resulting in a possible decline in the Fund�s
income and distributions to shareholders.

� Foreign risks. The risks of investing in securities of foreign issuers including emerging market issuers, can include
fluctuations in foreign currencies, foreign currency exchange controls, political and economic instability, differences
in securities regulation and trading, and foreign taxation issues.

4
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� Risks of using derivative instruments. Risks of derivatives include imperfect correlation between the value of the
instruments and the underlying assets; risks of default by the other party to certain transactions; risks that the
transactions may result in losses that partially or completely offset gains in portfolio positions; and risks that the
transactions may not be liquid.

Annual Performance
One way to measure the risks of investing in the Fund is to look at how its performance has varied from year to year.
The following chart shows the annual returns of the Fund�s Class A Shares over the ten calendar years prior to the date
of the Fund�s prospectus. Sales loads are not reflected in this chart. If these sales loads had been included, the returns
shown below would have been lower. The actual annual returns of Class B Shares, Class C Shares and Class I Shares
would have similar variability from year to year as shown for the Fund�s Class A Shares; however, the actual annual
returns of such classes of shares will differ from that shown for Class A Shares. Remember that past performance of
the Fund is not indicative of its future performance.

Annual Return

The Fund�s return for the nine-month period ended September 30, 2009 for Class A Shares was     %. Updated
performance information for the Fund is available on our web site at www.vankampen.com. As a result of market
activity, current performance may vary from the figures shown.

During the ten-year period shown in the bar chart, the highest quarterly return for Class A Shares was     % (for the
quarter ended          ) and the lowest quarterly return for Class A Shares was     % (for the quarter ended          ).

Comparative Performance
As a basis for evaluating the Fund�s performance and risks, the table below shows how the Fund�s performance
compares with Barclays Capital U.S. Corporate High Yield - 2% Issuer Cap Index, a broad-based market index that
the Fund�s investment adviser believes is an appropriate benchmark for the Fund, and Lipper High Current Yield Bond
Funds Index, an index of funds with similar investment objectives. The Barclays Capital U.S. Corporate High Yield -
2% Issuer Cap Index is an unmanaged, broad-based index that reflects the general performance of the U.S. dollar
denominated, fixed-rate, non-investment grade, taxable corporate bond market. Issuers are capped at 2% of the index.
The Lipper High Current Yield Bond Funds Index is an equally weighted performance index of the largest qualifying
funds (based on net assets) in the Lipper High Current Yield Bond Funds classification. There are currently
[     ] funds represented in this index. The Fund�s performance figures include the maximum sales charges paid by
investors. The indices� performance figures do not include any commissions, sales charges or taxes that would be paid
by investors purchasing the securities represented by the indices. An investment cannot be made directly in the
indices.

In addition to before tax returns for each class of shares, the table shows after tax returns for the Fund�s Class A Shares
in two ways: (i) after taxes on distributions and (ii) after taxes on distributions and sale of Fund shares. The after tax
returns for the Fund�s Class B Shares, Class C Shares and Class I Shares will vary from the Class A Shares� returns.
After tax returns are calculated using the historical highest individual federal marginal income tax rates during the
periods shown and do not reflect the impact of state and local taxes. Actual after tax returns depend on an investor�s
tax situation and may differ from those shown. Generally, after tax returns are not relevant to investors who hold their
Fund shares through tax-deferred arrangements, such as 401(k) plans or individual retirement accounts. An after-tax
return may be higher than the before-tax return due to an assumed benefit from any capital loss that would have been
realized had Fund shares been sold at the end of the relevant period.
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Average annual total returns (before and after taxes) are shown for the periods ended December 31, 2008 (the most
recently completed calendar year prior to the date of this Prospectus). Remember that past performance (before and
after taxes) of the Fund is not indicative of

5
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its future performance. The �Past 10 Years� performance information shown below for Class B Shares reflects the
conversion of such shares into Class A Shares eight years after the end of the calendar month in which the shares were
purchased. The �Since Inception� performance information shown below for Class I Shares and the corresponding
performance information for the Barclays Capital U.S. Corporate High Yield -2% Issuer Cap Index and the Lipper
High Current Yield Bond Funds Index is provided since March 23, 2005.

Past
Average Annual Total Returns 10 Years
for the Periods Ended Past Past or Since
December 31, 2008 1 Year 5 Years Inception
Class A Shares
Return Before Taxes      %      %      %
Return After Taxes on Distributions % % %
Return After Taxes on Distributions and Sale of
Fund Shares % % %
Barclays Capital U.S. Corporate High Yield - 2%
Issuer Cap Index % % %
Lipper High Current Yield Bond Funds Index % % %
Class B Shares
Return Before Taxes % % %
Barclays Capital U.S. Corporate High Yield - 2%
Issuer Cap Index % % %
Lipper High Current Yield Bond Funds Index % % %
Class C Shares
Return Before Taxes % % %
Barclays Capital U.S. Corporate High Yield - 2%
Issuer Cap Index % % %
Lipper High Current Yield Bond Funds Index % % %
Class I Shares
Return Before Taxes % % %
Barclays Capital U.S. Corporate High Yield - 2%
Issuer Cap Index % % %
Lipper High Current Yield Bond Funds Index % % %

Edgar Filing: VAN KAMPEN HIGH YIELD FUND - Form 485APOS

12


