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DearMs.Murphy: 

I am a Professor of Economics al StanfordUniversity.I also serveas an independentdirectorof
OraclecorporationandExxonMobilGorporation.Bisedon my experienceontheboardsofpublic
companies,I am writing to comment on the proxyaccessproposal.' 

Theproposalwouldimposea uniform, mandatoryfederalaccessregimeon all publiccompanres,
regardlessof a company'sneedsor the wishes of its shareholders.I do notbelievethis ore_
 
emptionofstate law wouldbe inthe long{erm best interest ofshareholders.
 

stateregulationofcorporategovernancehasservedthe country wellforover1ooyears,andhas provento be responsive to changing expectations.Evidenceof this cin be seen tntheshareholder 
widespreadadoptionof majority votingstandardsfordirectorelections theat large companies;
demonstrated of shareholders ability to imple,ment governancereformsthrorih binding bylaw
amendments;andthe recent amendmentsof Delaware corporatelaw. 

Especiallyinthesedifficulteconomictimes,boardattentionmustbefocusedon business 
performance proxycontests.I also believe corporateratherthantime-consuming thatpoliticizing
electionswoulddiscouragemany capable and experienced directorcandidaiesfroms'iandino. 

Forall the abovereasons,I urge the commissionnotto adopt proposedRule 14a-1 1. 

Sincerely, 

Wr]-"^) 
MichaelJ, Boskin 
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