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Decr htr, Murphy: 

I &m wrilin€ :o cxFr*$$my e+nccm and opFqsilionto the S€cuIiriet and Ercbrngs 
Cofiun $$isn'r p{bpo6rd rrrh reg:atdingFrory u*c*c$fqr sh*rchotder no,ninations of 
Forporatcdira'qlors, I verymrich eppcti*te dris oppajrunitl.te Fmridc my romrner{s r{l 
tlreConrmi:rion. My elrmmenrs relbfto fhe pnrycrlsdnrlcx ggbluhcdin tht f tfurel 
rtagidrr en JqDg I t, ?t)SJ: Facilit*ing .ShareholdcrEicctor Norri'ruo'E; Fiopowl
Rulc: Rclcrse I'io" }{-6t{189, 74 Fed_ RES. ?q,014 {2009}. 

I an CEOof Coluobire ficaltft Plen, a Frir,fiely hckl c,ampa*ybascdil Benver. 
colorado- A.r I rqvicricd th* FroFo*d nrlo, ir irnrnediarely;*rruck mc ** pl*ciog aa 
uDtcccssa.ry is priveru,rhquldbutdcnqn Arncriru bu*inexes-White my crrmFnny 

Colufihioc Hc*lahFlan cvs bcconrepubiic. thecriticrJly imgr:r*nt tls&. of id*mifying
 
high-qualilycorporBtrdrr€L:t ,c *uuful br rery diffisult. 
Ofur"io,usly"rlrc *irns uA laeit
$f dirscrffs rruel bc uded wirfi lh:lse€f *harefiold*rs, Ihisruk putswc,utdprrt*,is
$oflrersnonf,of sue***firl public compor:ier ar rirk. 

Regffdleis rf lhi +ec of anyoae's irt\.c{lnrcd jn ! Fublieeomprny, rrie d:i:urt 0n 
rorpnruledfuesfins ro tl* isrutilri.zed sdd lhcir barkgraundrcaa:fufiy rc*icwcd befUrc 
tlteI $rsr.t fir clcction ro rht btr*rd. Tllc $EC's pr*1ro*ed,&le\i zuld ;ilft:w chsreholdefr 
10noslrlts(€-diiF$@s &rougt FJory mskfidl.s- which ruft$tln n*k of piaeirg direcrors 
ofi ihe boatd wirhoffr thst cfiltcel vening. ft ir vcry essf to canrernpjari Che *rsc q.itt 



rillurh sperisl-iBrcllesagro0p6could Eomi$atsGffidjdalc! lrho havcinter€rfr lhrr di rsrEs 
b|Ibs{firrislly tro$l ltterofthr cqmgary. 

Thcrrotcrtirl t-or dsnrrging mlschief inirrrolr in ttc sEC's proposodrub is rubsranrial, 
orc could ersily sccloog:public campi8 F Jor borndr'uti rhat drsuacr fturn rhervorkof 
fbe comFafiy. At wc hsr" too ofte$ tidfiniF tic po]itical realm"g$Fftuawa c|, Blid
 
u!-iFcded publio fl$nd$o *ill dscouf8grd thc bcstatrd thc brightcrt frrm offcn*3
 
thsmselvest$ s€rei $n corForatrhrOrds.
 

{f of ur wi'rc or,r n and. opcrarc cornpnaies" rnd rvbo rr inrcrmrs. csnaidy agplaud uny
cffon tr> h+,llmrgrcourdabilitf ffiotF c{JrFsruEdiEctffi" Trmryorcnry {sd t[c noed for 
$ust snd poofidcfiie itl $rbllc corpsra,tis$'f,r? crfcotiaJ. Hosrevcr, thieFrupr*Ed rutr ts 
cxcesrivqaod thc potenti*l for nuRur*tu unint+add c&r5€quii?cec flr eroecds r!!r 
bcnc{its mat miSlns**fff ftosr rL 

I appmrare &s wod*of bc Commicsion m lhb orcr, but urgr yolt ro rr!:cl rhcprEpos€d
rule. 


