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dir~~*t:);sor1 ;I cnmp;lriyis prosy ballot. I support the efforts of' institutional investors to guarantee 
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( ~ I I .cftrprtr;!1~*$cn,crnancc system require.% public company directors to exercise independent 
o v c ~ . ~ ~ g h ~rikL.1- 117c iliailagcn-rent ot' plihi~i ,:cbnipanics. 'I oo man? hoards f'ail to meet this 
i inci~~nental par~icularlL L I O L L I I L ~issues of executive pa!., s~;ind;~~.Li- and the current incumi~ent- 
~ior1111.l~itedct~rcctorelection I-~uL.K\\deli i i ' ~1:11lg-term shareho1det.s the ~tbility to hold ~l~rectors  
;lcco~in~:~hic, 

!~,ong-tcrrn shareholders cci~.rcn~l! i i , i , ~  iio :r~c,il~ingli~l directoi--,cclntrol over rlic. process b) u l~ i ch  
are nominated and elected. While sliitc la\+s allo\+ shareholder-s to nolninate their O ~ L Idirectors. 
this is not a realistic option for tile average shareholder. Because ot'the substantial cost of 
unciert:tking a proxv contest to remove directors (the costs to print and mail proxy materials alone 
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/'rosy access is a cost-effective an3 cfticrent \yay the SI.:Ccoi!ld encourage good. corporate 
gover.!~'tlic'r.clisector acc1~~1111abilit~ ;LIIC~ ions-term valut: creation at pi~blic i-onlpanies. H! 
~:ny!ii.irtg, ~ I i i t tlong-tern1 in\estc~rs ii;tve this option, the SEC'. can end (lie sell'-perpetirating sysrern 
tii;ti pcmits illcumberit bcbauds tu had-pick director candidates. 
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