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November 16,2007 wwwcopera.org 

Cox, 
Chairman 
SecuritiesandExchangeCommission 

The Honorable ChristoPher 

tr'f;??fmF
100 F Street, NE 
Washington, 090 NAv2 {; 20iJ7DC20549-1 

RE: 	 ShareholderProposalsRelatingto the Electionof

(FileNumberS7-17-07endFile Number S7-16-07)


Cox:Dear Commissioner 

Associationof colorado I am writing on behalf of the PublicEmployee'sRetirement 
(ColoraOoFERA). ColoradoPEp4 is a public pension fundwith assets of over $41 
Billionservingover410,000members 

First, I would like to thankyoufortakingthe time to personallymeet with me this 
discussissues of importancepastsummer.I am very appreciativbbf the-oppoitunity4o 

again taking thetime today io both Cotorado PERAand the SEC. Second, tha nkiycnr'for 
to consider coloradoPER/A'spositiohconcerningshareholderProposalFileNumber 
S7-17-07(ShortProposal)and Shareholder PropoSalFilehumberS7-16-07(Long ' ' 

Proposal) shareholder,access 
ll. _',', 

'; ';:,".; 
l, 

thatdeal,with to ttP_loJH 

",""',.
proposalsbeforeyou'nowhavebeenmuch debated over the The shareholder'acbess 

pastfou'ryears. Regrettably, we havearrived at proposalswhich,in practice,will"r 
gfpctivelydenymeaningfulaccessto the proxyevenbythe nation's and the world's 
largestinvestors. " 

The short Proposalbeingconsideredwillpermitcompaniesto exclude fromtheirproxy 
statementallproxyaccessto shareholders.lf this proposalis adopted it will causea 
chillingeffectis it eliminates anychancefor shareholders in meaningful to en:gage proxy

accesi. Companiesthathave chosen to ignore shareholder concernsregarding

corporatestructure,governance, will be ablecontinue
andprofitability the same path 
withgutfearof opposition byshareholders. 

The Long Proposalbeingconsideredallowsaccessif certaincriteriaaremet' This 
proposaialsofails io provide shareholder'acoess. theformeaningful As written, 

proposalrequires wishing a directorhold a minimurnof 5
a shareholder to nominate 

percentofa company's stockforat least oneyear.Evenwithover$41Billionin assets,

boloradoPERAdoesnot hold 5 percentof outstandin'gshares traded
in any publicly. 

company.Additionally, 2007surueydoneby Oll found that'the largest public
an October 

0.2percent 	 rsharesfunds typicaliy holdbetween and 0.5 percefiiOf,outstanding in major 
U.S.companies.Thesurveyalsofoundthateven if the iO largest funds were to pool 
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theirholdings,thosefundscombinedwouldfailto clear the 5 percentthresholdin 
virtuallyeveryinstance. 

Werespectfullysuggestto youihatthecontemplatedactionwilldramatically 
disenfranchissthe of investors. Theinvestmentcommunitywili again worldcommunity 
be faced withclearevidencethatthey are deniedrightsas a shareholder usthrough 
marketsthatare commonly providedandrecognizedin othef markets worldwide. 

Thesignificanceof the proxyaccessissueis ofsuchmagnitudethatwe believe it 
warran-tsactiononlyby vote of a full complement of duly appointedcommissioners.we 
askthat until the commission isfullystaffedthisissuebe tabled and at such time as a 
fulicommisslonis formed, these issues be the subiectcf additicnal study andpubtic 
commentto ensure areconsidered in craftingtheallinterests and represented 
appropriatesolution. 

thatactionnow would be followedby 
reconliderationnextyear. We recognize thatthematterhas been under consideration 
foran extended periodbutsuggestthatthe detrimental effect of implementing a flawed 
proposalwouldfar outweighanyperceivedbenefitsfroman immediate resolution. 

Finally,therehavebeen some suggestions 

At the endof the day it is important to realize that thegoalofcoloradoPEF\Jqand other 
is notto step inandrun a company,lt is ihegoalof colorado PERAandshareholders 

othershareholders with a board that workto strengthen to build relationships the

companyandincreaseprofits.Whenshareholdershave been unableto builda

necessaryrelationship for shareholders 
therenrustbe other methods to voice concern. 
Assuch,'Colorado the Cllformal positiononproxyaccess.lt is PERAsupports 
essentialthatshareholdershavea viable method to present proposals thatpromotethe 
bestinterestof companies andtheirshareholders.lt is the belief of Colorado PERAthat 
thecll positionon proxy best acjdresses of both companiesandaccess the concerns 

shareholders
in this debate. 

TothatendColoradoPERA sincerely hopes that youwill table thesetwoproposals 
leavingthestatusquoinplacefor 2008, wait until all vacant seatshavebeenfilledatthe 
SEC,ind then onceagainengagein discussion to examine methodsdt?I-develop that 
willtrulyprovidemeaningfulshareholderaccess. 

in this verylmpcrtantThankyou for yourtime and consideration matter. 

Sincerely, 
t .  (I / l  t  /  I  t  nvuL_J,, fL L,,L-/,,--------\ 

MeredithWilliams 
ExecutiveDirector 

MWda 


