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. October2,2007 , . . . . 	 . 

Mr. Christopher Cox 	 STABAX' . .  
' ~ h a h a n  ' . . 

. Securities and.Exchange ~o&sion . .  . -4 . . 
. lOOFStreet,NE . . 


. . ' Washington, D.C. 20549 : 


- . . . . . . 


DearCommissioner Cox: . 
. . 	 ' _ . . .  

' ' 

' 	.Iamwit& 6x1behalf of progressiveASS&Management, hc. We work &th a group of 65 investment professionals : 

advising over $l.billion of individualand,insii~ti&al',iuve~ors . 'fimds. We are concerned at some alarming ideas raised 
at the recent SEC roundtable meetings regarding shareholder molutions', and the suggestionthatthe right.of 
shareholdersto sponsor ad~is~ry:. . . .. . . . , 

shareholder resolutions under Rule 14a-8 either be eliminatedor f intlq restricted.. 
. . . . 

. . 	 Sharebolder advocacy.works to make~ m e r i c kdorporatim stronger.There is a long historyofpositive reformsand : 
policies resultingh r n  $hareholder resolutions with companies; The.rising supp.ortvotes for resolutions, across arange : 

of envimnmental, social and pvernance topics, mdi* thata broad spectrum of investors inaeisingly undemtand, and ' 	 . 

take'seriousljS shareholder resolutions as a meansby,IISwhichto .. stimulate changks incompaiies. 
. 	 . . 	 . 

ihe  SEChas issued . w eipeeihcproposalswhich we beilisw would eliminate or criilsih; r o ~ u t i c npAces.. we .: . . 
m o t  support the following proposals: (1) the "opt-out"option thatwodd allow the most unresponsive companies -
those with the wbrst'rec'ords when comesto good co,rporate.conductand --.todrop out of the shareholder 
resolution process aild isolate themselves fkrtbec (2) the unilateral,substitution of the electronic petitionmodel or "chat 

.room" for the vibrant and public 14a-8 sharehold& resolution process; and (3) theraisig ofshareholderresolution 
resubmission levels h m  the cuirent 3%, 6% and 10% vote levels to lo%, 15%i d  20% levels, thus effectivelykillhg 
many important shareholder resolutions. . 

. . . .  . 	 . ' ,  

.Wealso supportthe right of investorsto nominate board me&liersusingthe proxy procriss and urge the's~dtohave a ' 
reasonable level of &an% required for the nomination process. Under one approach raised by the SEC, such shareholder 
involvementwould be.barredoutright,whereas another.approach ourlined by thg,Ca-a is so onerousto make 
such involvementall but impossible. . . 

Finally, due to the controversial natumof theseideas, we feel it inappropriate to adopt any ifthese uotil'alfvacant . 
' 

.positions on tlieComqissionare filled. At this time, the SEC should not make aky changesto shareoyners' rightsto file 
advisory resolutions. 	 . . . . 

.. . Richardw.Torgerson ' 

Director, Social Research C 
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