
 
 

 

            
        

   
 
 

  
 

    
   

   
 

          
       

 
  

 
          
              

              
          

           
             

              
           

           
 

         
          

           
            

        
            

         
          

 
            

         
         

             
            

                
 

 
 

 
 

  
   

December 5, 2019 

Hon. Jay Clayton 
Chairman 
U.S. Securities and Exchange Commission
100 F Street, N.E.
Washington, D.C. 20549 

Re: S7-23-19 Procedural Requirements and Resubmission Thresholds under Exchange Act Rule 14a-8
S7-22-19 Amendments to Exemptions from the Proxy Rules for Proxy Voting Advice 

Dear Chairman Clayton, 

Dana Investment Advisors, an investment manager with $6.8 billion in assets under management, objects
to the proposed SEC rules that will limit the rights of shareholders to engage with corporations. As long-
term investors, part of our fiduciary duty to our clients is to bring up issues of concern with portfolio
companies in order to safeguard our clients’ investments. These company engagements can serve as a 
resource to management, alerting them to risks and opportunities of importance to our clients which have
the potential to impact long-term financial performance of the companies. The ability to file shareholder
resolutions is an important part of this engagement process and has long served as a valuable tool for
investors. The proposed rules will impede this process and could prevent relevant issues from being 
raised, to the detriment of companies, shareholders, broader stakeholders, and the public at large. 

In fulfilling our proxy-voting obligations, we utilize vital research provided by independent proxy-
advisory firms. Our votes are informed by our clients’ wishes, the proxy statements provided by 
management, and the research of our proxy advisory firm. We pay for this valuable independent proxy 
research, just as we do for other independent research on our portfolio companies. Allowing companies to 
insert themselves into this process would unnecessarily reduce an already short voting window, and could 
diminish the quality and candor of the independent assessments that we seek before determining our
votes. The characterization of proxy-voting advice provided by proxy-advisory firms as “solicitation” is 
blatantly false and demonstrates a grave misinterpretation (or misrepresentation) of the process. 

Constructive effects of shareholder engagement include the adoption of corporate practices such as annual 
director elections, proxy access, climate-risk reporting, human-rights risks due diligence, and political-
spending disclosure. These practices make good companies better and increase their long-term value, 
which benefits shareholders and in turn lifts all of society. Please do not allow the voice of shareholders to 
be silenced. These proposed rule changes are in direct violation of the SEC’s stated purpose, which is to 
protect investors. The changes are not in the long-term interests of businesses or investors, and we urge
you to overturn them. 

Thank you, 

Duane Roberts, CFA
Director of Equities 
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