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July 23, 2007 

Ms. Atnerte Naza{eth 
Securitiesand Exchange Commission 
I00 F Sreet NE 
Washington,DC 20549 

Dear Commissiouer Nazareth; 

My undersanding is that the SECis srill actively considering chaagesro rule 14-a-8 tbat cor:ld 
substamiallyreduceor eveneliminatesharehoiders'right to file non-binding resolutions. I am 
geatly opposedto such changes and urge the committee to drop tbem. 

Non-binding and advisory resolutions are a critical format throughwhich sbareholderscanvoice 
theiJ concems direcriy to corporate board members. Removingth.isrighr a:rd replacing it with an 
online discussion forum represents an unacc?table watering downof rle shareholderadvocacy 
process. 

More than 95%ofthe shareholder resolutionsfiled in the lastseveraldecadeshavebeen 
"advisory,"and yet they have had a profound and idendfiable impacton decision making in 
colporareboard rooms. The righr of shareholdersto casr proxy votes on theseitems is anofter 
criticalcommunicationlink be&e€n shareholdersandboardmembers. 

With over$675 million in assets undermanagement,FirstAffirmativeFinancialNetwork is a 
leader in the socially responsibleinvestmentindusry.We work with financiaj advisors and 
clientsthoughout the country whoshare concems abour corporate governanceandwhowant 
their voiccsheard.Many seek our investment programsbecausewe are able to placeassets in 
mutual funds or with third pany managers invobed in rhe.shareholderresolurion process, a 
proce6sInany consider an important ethicalcomponenrof owning shares. 

I wouldcenainlybewilling to discuss these matters in more detail by phone. 

peorgdR.lGay,CFP@,AiF@ 
Chief Exdurive Officer 
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