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September 14, 2009 

RECEIVED 
Ms. Elizabeth M. Murphy 

SFP 16 Z009Secretary
 
Securities and Exchange Commission
 

OFFICE OF THE SECRETARY100 F Street, NE 
Washington, DC 20549-1090 

Re: Release Nos. 33-9052; 34-60280; IC-28817; File Number S7-13-09 

On behalf of the Robert Toigo Foundation ("Toigo Foundation" or 
"Foundation") and the over 800 men and women of color who are leaders in the 
finance industry that hold the distinction of Toigo Fellow, I am submitting comments 
on the proposed rule issued July 1, 2009 Release Number 34-9052, File No S7-13-09 
entitled "Proxy Disclosure and Solicitation Enhancements." Specifically, my 
comments will address the Securities and Exchange Commission's request for 
comment regarding "diversity in the boardroom" and in particular whether Item 
407(c)(2)(v) should be amended "to require disclosure of additional factors that a 
nominating committee considers when selecting someone for a position on the board, 
such as diversity." 

Currently, Item 407(c)(2)(v) of Regulation S-K requires the description of 
"any specific minimum qualifications that the nominating committee believes must 
be met by a nomination committee-recommended nominee for a position on the 
registrant's board of directors, and describe "any specific qualities or skills that the 
nominating committee believes are necessary for one or more of the registrant's 
directors to possess". 

The Toigo Foundation strongly recommends that the Commission promote 
diversity in the boardroom of our nation's corporations and promote transparency of 
the policies adhered to identifYing and nominating members of public corporate 
boards. To that end, the Foundation recommends the following: 

,	 Amend Item 407(c)(2)(v) of Regulation S-K to require disclosure of 
additional factors including race, gender, ethnic background, nationality, 
experiences, personal attributes, and skill sets that a nominating committee 
considers when identifYing someone for a position on the board. 

,	 Amend Item 407(c)(2)(v) of Regulation S-K to require disclosure of the 
policies guiding the identification and selection of board members, as well as 
require indication of whether race, gender, ethnic background, nationality, 
financial literacy, experiences, and personal attributes and skill sets are 
considered. 
Amend Item 407(c)(2Xv) of Regulation S-K to require disclosure of 
infomlation that would further transparency of the process utilized to identifY 
and nominate members of the board of directors for publicly traded 
companies. 
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.. Promote diversity in the boardroom by amending any other regulation(s) that relates to or impacts 
the identification, nomination, and selection of corporate board members and senior executives. 

.. Seek opportunities to resolve the stark lack of representation of minority women, African 
American, Asian-Pacific Islander, and Hispanic populations in boardrooms of public companies. 

The Robert Toigo Foundation's mission is to "change the face of finance." For over 20 years, the 
Foundation has promoted a colorblind industry that reflects the societal demographics in its diversity at 
all levels. Toigo currently addresses diversity through its MBA fellowship, Toigo alumni programs, and 
leadership development services. The Foundation represents the best and brightest in finance -- all of 
whom attended the nation's top MBA programs. Alumni of the Toigo Foundation's fellowship now work 
in all levels of leadership in fmance and across all sectors from public pension plan(s), to venture capital 
and private equity, to the nation's leading finance firms. 

Toigo's reputation and relationship with more than 200 of the top finance firms across all sectors 
is acclaimed within the Finance industry. The Foundation also collaborates with many prominent 
business and industry organizations to foster and promote excellence among finance professionals 
specifically and business leaders generally. Some of those organizations include: 

.. Council ofUrban Professionals 

.. National Association ofInvestment Companies 

.. National Association of Securities Professionals 

.. New America Alliance 

.. The Marathon Club 

Given the prominence and impact of the Foundation's network, more recently industry leaders are 
looking to Toigo to take a leadership role in the development of diverse leaders to serve on the board of 
directors for public companies. This is a responsibility that the Foundation is taking seriously. 

Toigo's leadership and expertise was relied upon recently by the United States House of 
Representatives Financial Services Committee when it requested testimony from the Foundation about 
diversity in the fmancial services industry. This testimony included Toigo's own findings in its Retention 
Return Survey, which revealed issues ingrained in management practices that affect the retention and 
advancement of diverse talent. 

The Toigo Foundation is committed to the belief that ensuring diversity throughout corporations 
from the boardroom to the breakroom is good policy, is a business imperative for success in the global 
economy, and fosters excellence in corporate governance through the expansion of opinions and 
expertise. 

First, diversity in corporate boardrooms as a policy honors the nation's rich and diverse history, as 
well as reflects its diverse population, America is close to 34% ethaic minority individuals - 15% 
HispaniclLatino, 14% African American, and 5% Asian - and projected to realize the greatest growth 
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amongst ethnic minority groups. By contrast, the annual Greenlining Institute report on the boards of the 
nation's largest banks continues to indicate that these institutions - with one exception - do not reflect the 
current diversity of the nation's population. The evolving globalization of the nation's economy and 
corporations necessitate that corporate board rooms reflect and are in tune with ethnically and globally 
diverse populations in which the company conducts business. 

Next, diverse boardrooms have more than a societal reflection; rather they are a business 
imperative. Shareholders, workers, and customers of these companies increasingly -- at times 
overwhelmingly -- represent the numerous ethnic groups of our nation and world. The perception, 
transparency, and policies of public companies by these stakeholders relate closely to that company's 
domestic and global competitiveness. American companies' boardrooms should reflect the ethnic 
diversity of these constituencies. 

Third, diversity in the boardroom is aligned closely with strong corporate governance. Toigo is 
committed to corporate governance with an emphasis on transparency, diversity of decision making, and 
the values of ethical leadership. These are important attributes of any company seeking to remain 
competitive in the evolving global marketplace. Promoting strong governance by directors that bring a 
mix of attributes, experiences, perspectives, and skill sets most appropriate for the corporation necessarily 
includes representation of the diverse ethnic groups of our nation. 

Thus, the Commission has an opportunity to foster attributes of excellence in policy, business 
strategy and innovation, and corporate governance. Toigo encourages the Commission to act in 
consideration of the above recommendations. 

The Foundation commends the Commission's attention to diversity in the boardroom - an element 
critical to the long term domestic and global competitiveness and viability of our nation's public 
companies. Toigo will continue to remain vigilant in its mission to build and promote exceptional diverse 
talent, diverse thinking, and the adherence to high ethical standards amongst the leadership in finance 
specifically and amongst business leaders generally. 

On behalf of the Robert Toigo Foundation, I appreciate your consideration of these comments 
and look forward to changes to the regulatory landscape that promote diversity, excellence, broader 
transparency, and commitment to ethical leadership. If you have further questions, please feel free to 
contact me at (51 0) 287-4140 or nancy.simsrmtoigofow1dation.org. 


