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These steps include using web-based technology to communicate with 
shareholders, holding meetings with major holders and conducting shareholder 
surveys. 

In light of these reforms the CCMC does not see a need for a broad, 
uniform shareholder access rule. In fact, shareholders have made very limited use 
of their right to recommend candidates for nomination, evidence that there is no 
compelling need for access. 

Communication and Proxy Voting Improvements Should be Reviewed 

Whereas the CCMC believes that shareholder access is outside of the scope 
of the SEC's authority, issues regarding the proxy system should be reviewed and 
action taken if warranted. As the marketplace has changed, issues have emerged 
that merit a review of proxy voting participation, including the lack of retail 
investor familiarity with the proxy solicitation process and the separation of voting 
and economic rights. For example, improvements to the Notice and Access 
framework are needed to increase retail investor participation and the appropriate 
disclosure of ownership interests may be needed. Additionally, new technologies 
can be introduced into the proxy voting system to better foster communications 
between investors and boards. Alternative voting processes also present 
opportunities to better balance the diverse voices of the investing community. The 
SEC should take a holistic view of all market participants in examining and 
improving broader proxy voting participation. 

The CCMC respectfully requests the SEC to focus on ensuring adequate 
disclosure of access rights provided by state law and on considering appropriate 
changes in the shareholder communication and proxy voting participation, which 
clearly are within the SEC's authority. 

Sincerely, 

Richard Murray 
Chairman 
Center for Capital Markets Competitiveness 
U.S. Chamber of Commerce 



cc:	 The Honorable Luis Aguilar, Commissioner, U.S. Securities and Exchange 
Commission 

The Honorable Kathleen Casey, Commissioner, U.S. Securities and 
Exchange Commission 

The Honorable Troy Paredes, Commissioner, U.S. Securities and Exchange 
Commission 

The Honorable Elise Walter, Commissioner, U.S. Securities and Exchange 
Commission 


