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Dear Mr. Sonsini:

! am writing you as Executive Director of the CFA Institute Centre for Finaricial MarketIntegrity_to urge a moro expeditious resolutiol of the unpertainty .u,,o*aiofa" ,*p"of NYSE Rule 452. Tte cFA r-ostiture cende for Financial rr,rirtJ ntGii r, p* 
"icFA Institute. with headquarters in charlottewille, vd and regional 

"inJ", 
ii N"*York H.oqg Kong, and L1"g9l CFA Institute is a gtotat, oot-io.-proni p-fessionaf

association ef more fhan 94,500 invgsbnent analystsl po.tiolio ."*g..r, iou"rt .""tadvisors, and other investnent professionals in l33lcounfoes or *no* fr".Jm-Js$O0
are holden of the chartered Financial Analyst@ (cFA@) designation- The caA I""tilt"membership also includes r35member sociitie.s in s6 countri"I; t"d;;

wit| recard to NysE RuIe 452, we are particularly concerned as it relates to theapplication of uninstructed votes in the contixt of director elwtions. After nearly tfueeyears.of information gathering, cpnsideration of iszues .relatinjto u". 
"rr" ""a " 

prG"ad::hq::4mission to the SEC, the situation remains 'nresolved. W" **..il!'" yooand the NYSE Proxy working Group tq renew ca s to the sEC for compretion uni oir".to assist in this efforl

w9 do app.reciate the carefrrl co.ns'ltltion.process engaged in by fhe working Group
lT::,ttr 

fonnation in April 2005 to review flie p-*y.,roiiog pro"ess. Howevdr, while the
:lilnar 

pro. po:ed rure c.h,nge ro Rure 452 was filed with the sEC in late october 2006. andme amended proposal was then was filed in May 2007, the outcome has been stalei fornearly a year. we understan{ this may have bein due io pending *tioo oo tn" uo 
""u"a

'Jshareholder access" proposal which bas tow been rejected-

fe undentand that the W.gking^Group oluy ie consiA"riog an approach to vot rguninshucted shares trat 
{ffers -from that proposed i" Mt zooz, t"r"roa to *'lroportional voting". \Mhile we do not at this tiie take a ronnal position as to whe&errhis amended Rule 452 altemative 

1 tha appropriate .rpp.o""h, .,". *o*"g" ruuwo*ilq Group to make some sort of statemJnt * to rtrt* and intended actions incon'lunction with the sEC. Markels generally gnd our investor members specifically rev.ery interested in seeing your work completed and strongly support long;eded Jees"change the cirrent NySE nrles.
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We would be happy to meet in penon to further discuss out views on this or other
matters. Please do not hesitate to contact me at 212. 756.7'128 or by e-mail at
kut.schacht@.cfainstitute. orq

Sincerely,

J+r/.t fi. &naca/-"e-_
KurtN. Scbachl JD, CFA
Exectrtive Director
CFA Institute Cente for Financial Market lrtegrity

Cc: Erik Sini
Director
SEC Division of Trading and Markets

Robert L.D. Colby
Deput5r Director
SEC Division of Trading and Markets


