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Dear Ms. Murphy: 

On bchalfof Aetna Inc" a Pennsylvania corporation that is publicly traded ollihe New York 
Stock Exchange ("NYSE"), I am writing to comment on the proposal by the NYSE to alllend 
NYSE Rule 452 to eliminate broker discretionary voting ill dircclOr elections. 

Broker discretionary voting is just one issue of many in the integr<lted proxy voting and 
shareholder communication systcm that requires attention. Thus, we believe that the Securities 
and Exchange Commission ("SEC") should not take action on the proposed changes to Rule 452 
until it has conducted a comprehensive and balanced revicw of the proxy voting and shareholder 
communication processes. 

Amending Rule 452 to eliminate broker discretionary voting in uncontested director elections 
could result in significant and unintended consequences for shareholders and issuers. For 
example: 

•	 The interaction of the amendment to Rule 452 with a majority vote standard in 
uncontested director elections, which Aetna and many other companies have adopted, 
should be analyzed as it may raise substantial qucstions under various state laws, as 
well as under companies' charters and/or by-laws. 

•	 The voting recommendations of proxy advisory firms would have a far greater 
inOuence on the outcome of uncontested director elections, especially at companies 
such as Aetna that have adopted a majority votc standard in thesc elections. 

•	 Eliminating broker discretionary voting in uncontcsted director elections runs the risk 
of disenfranchising individual/retail shareholders because it J11uy be counter to their 
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assumptions abom broker voting, as demonstrated by the survey appended to the 
YSE rule filing. 

•	 The proposed amendment would likely increase the cost oful1contested director 
elections by requiring issuers to substantially increase communications with their 
shareholders aboLit the importance of voting in director elections. In this regard. the 
CUlTenl shareholder communication rules, which preclude direct cOlllmunication 
between issuers and many oflheir shareholders. presclll a significant obstacle 10 
efficient and cosl-effective communic'ltion. 

For these reasons, Actna urges Ihe SEC 10 undcrtake a comprchensive rcvic\V oflhe various rulcs 
relaled to proxy voting and shareholder cOlllmunicalions and refrain from adopting any changes. 
such as Ihe proposed amendmcnts to Rule 452. until the implications of making such changcs arc 
fully understood and considered. To assure thai ,ill interested parties have an opportunity to 
provide their point of view on these importanl issues in a comprehensive manner, \Ve also urge 
the SEC to extend the comment period beyond March 27, 2009. 


