
Investing {oro Sustoinob/e Future 
Financial Network, LLC 

No,·embcr 12.2013 

Eliz~bcth M. Murph y 
S~>cn:wry 

U.S. Securities nnd Exchan ge Comrnis.~ i on 


100 F Stree t NE 

Washington. DC 20549- 1090 


RE: Pny Rati o Disclosun:. File No. S7-07-IJ 

lkar M s. Murphy: 

Fir;.t Aflinnati,·c is a United States basl-d in,..:stmcnt manage ment finn with over $825 million in 
assets under management. We work on be half ofclients who ask us to help them int~gmtc thei r 
value;. wit h thei r investment portfolios. 

We writin g to exp ress stro ng support for the U.S. Securities nnd Exc hange Commissio n's proposnl 
1\:CJu iring disc losure of the CEO-to-worker Jill)' rntio ns mondotcd by Section 953(b) of the Dodd­
Frank Wnll Stn:ct Refonn and Consumer Protection t\ Ct. We sup port the luw requiring CEO-to­
worker pay rmio disclosure becau>e thi s data be nefits investors ns well ns other stakeh olders. 

The ratio of CEO to worker pay nt indi,idunl compa ni.:s is material informatio n for in\e>tors. High 
pay disparities inside a company can hun employee morale and productivit). and ha'c n negative 
impact o n :1 comp:lny's overall pcrfomtancc. ~l on:o,·cr. disclosure of the median employee p:1y will 
help imestors bette r underst and companies· overall compcns.,tion approach to de,doping their 
human capital. 

Investor.; wil l nlso be able 10 usc CEO-to-wnrker pay ralios as nn nddi1ional metric for evn lunling 
sny-o n-pny vo1.:s and other exec uti ve compcnsmio n issues. Pay r:uio disclosure helps invcs1o rs 
cvu lume CEO pay levels in the co ntcxl of comrnnics' internal cornpcnsotion stnlctu rcs. In vestors 
will be nblc to sec how the rn1io change> over tirnc nt indh•idual companies and co mrnn: co mpanies 
within industries. 

As required by Dodd-Frank SL-ction 953(b). the proposed ru le appropriately requires comp:~nics to 
di:.clo~c I he median p:l)' of all of their employees. Given rcccm labor markctln:nds. m:1ny publicly 
lrad<.-d companies employ a majori1y of intcrnmionnl empiO)CCS or pan-time cmpiO)<lCS. lnves10rs 
will rccci,·c :m incomplete picture ofthei r comp:my's p:1y prac1ices iflh<:sc emplo)e<:s nrc C).cluded 
from the disclo~ure. 
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We commend the Commission for proposing 10 reduce compli ance costs as much as possible wi thoUI 


reducing the benefits 10 investors. The proposed rule gives companies considerabl e Ocxibility 

through sampling or using payro ll dnta 10 calculate the median. We also support the Commission's 

proposal to pcm1i1 companies to provide supplcmernnl disclosure on their overall workforce 

compcnsnt io n practices. 


Plcnsc net swiftly t o adopt the linal rule implementing Section 953(b) of the Dodd Frank Act. 

I nvestors and other stakeholders will benelit from thi s disclosun:: in proxy voting on executive 

compensation nnd in making invcstrncm d eci sions based on workfon::c considerations. 


Thank you for tnking my views into consideratio n for your tinnl rulcmnking. 


Steven J. Schuct h 
President 

First Affinnmivc Financi al Netwo rk 


