
UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549-3010

Februar 18, 2009

Amy L. Goodman
Gibson, Dun & Crutcher LLP
1050 Connecticut Avenue, N.W.
Washigton, DC 20036-5306

Re: Alcoa Inc.
Incoming letter dated December 22, 2008

Dear Ms. Goodman:

This is in response to your letters dated December 22, 2008 and
Februar 17, 2009 concernng the shareholder proposal submitted to Alcoa by Mark
Filiberto. We also have received letters on the proponent's behalf dated Januar 7,2009,
Februar 11, 2009 and Februar 17, 2009. Our response is attached to the enclosed
photocopy of your correspondence. By doing this, we avoid having to recite or
sumarze the facts set forth in the correspondence. Copies of all of the corresponden  e
also wil be provided to the proponent.

In connection with this matter, your attention is directed to the enclosure, which
sets fort a bdef discussion of the Division's informal procedures regarding shareholder
proposals.

Sincerely,

 
Heather L.Maples
Senior Special Counsel

Enclosures

cc:  
 

 *** FISMA & OMB Memorandum M-07-16 *** 



February 18, 2009

Response of the Office of Chief Counsel
Division of Corporation Finance

Re: Alcoa Inc.
Incoming letter dated December 22, 2008

The proposal relates to special meetings.

There appears to be some basis for your view that Alcoa may exclude the
proposal under rule 14a-8(f). We note that the proponent appears to have failed to
supply, within 14 days of receipt of Alcoa's request, documentary support sufficiently
evidencing that he satisfied the minimum ownership requirement for the one-year period
required by rule 14a-8(b). Accordingly we wil not recommend enforcement action to the
Commission if Alcoa omits the proposal from its proxy materials in reliance on
rules 14a-8(b) and 14a-8(f). In reaching this position, we have not found it necessar to
address the alternative bases for omission upon which Alcoa relies.

Sincerely,

 
 

Attorney-Adviser



DIVISION OF CORPORATION FINANCE
 
INFORMAL PROCEDURES REGARING SHAREHOLDER PROPOSALS
 

The Division of Corporation Finance believes that its responsibility with respect to 
matters arising under Rule 14a-8 (17 CFR 240.14a-8), as with other matters under the proxy 
rules, is to aid those who must comply with the rule by offering informal advice and suggestions 
and to determine, initially, whether or not it may be appropriate in a paricular matter to 
recommend enforcement action to the Commission. In connection with a shareholder proposal 
under Rule 14a-8, the Division's staff considers the information furnished to it by the Company 
in support of its intention to exclude the proposals from the Company's proxy materials, as well 
as any information furnished by the proponent or the proponent's representative. 

Although Rule 14a-8(k) does not require any communications from shareholders to the 
Commission's staff, the staffwil always consider information concerning alleged violations of 
the statutes administered by the Commission, including argument as to whether or not activities 
proposed to be taken would be violative of the statute or rule involved. The receipt by the staff 
of such information, however, should not be construed as changing the staff s informal 
procedures and proxy review into a formal or adversary procedure. 

It is important to note that the staffs and Commission's no-action responses to 
Rule 14a-8G) submissions reflect only informal views. The determinations reached in these no
action letters do not and cannot adjudicate the merits of a company's position with respect to the 
proposal. Only 
 a court such as a U.S. District Court can decide whether a company is obligated 
to include shareholder proposals in its proxy materials. Accordingly a discretionary 
determination not to recommend or take Commission enforcement action, does not preclude a 
proponent, or any shareholder of a company, from pursuing any rights he or she may have against 
the company in court, should the management omit the proposal from the company's proxy 
materiaL. 
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Direct Dial Client No. 

(202) 955-8653 C 04948-00001 
Fax No. 

(202) 530-9677 

VIA EMAIL 
Offce of Chief Counsel 

Division of Corporation Finance 
Securties and Exchange Commission 
100 F Street, NE 
Washington, DC 20549 

Re: Alcoa Inc.; Supplemental Letter Regarding Shareholder Proposal of John
 

Chevedden (Mark Filberto)
 

Exchange Act of 1934-Rule 14a-8 

Dear Ladies and Gentlemen: 

On December 22, 2008, we submitted a letter (the ''No-Action Request") on behalf of our 
client, Alcoa Inc. (the "Company"), notifying the staff of the Division of Corporation Finance 

the Securties and Exchange Commission that the Company intended to omit(the "Staff') of 


from its proxy statement and form of proxy for its 2009 Anual Meeting of Shareholders 
(collectively, the "2009 Proxy Materials") a shareholder proposal (the "Proposal") and 
statements in support thereof submitted by John Chevedden (the "Proponent") purortedly under 
the name of 
 Mark Filberto as general parer of Palm Garden Partners LP as his nominal 
proponent (the "Nominal Proponent"). The Proposal requests that the Company's Board of 
Directors take the steps necessa to amend the Company's bylaws and other governg 
documents to give holders often percent of 
 the Company's outstanding common stock the power 
to call special shareholder meetings. 

The No-Action Request indicated, among other things, our belief 
 that the Proposal may 
be excluded pursuant to Rule 14a-8(b) and Rule 14a-8(:t(1) because the Company has not 
received suffcient evidence demonstrating that the Nominal Proponent continuously owned the 
requisite number of Company shares for the one-year period prior to the date the Proposal was 
submitted. As stated in the No-Action Request, on November 19,2008, the Company sent a 
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letter addressed to the Proponent, acting as proxy for the Nominal Proponent, requesting 
satisfactory proof of ownership of 
 the Company's shares in compliance with the requirements of 
Rule 14a-8(b) (the "Deficiency Notice"). The Company also sent a copy of 
 the Deficiency 
Notice to the Nominal Proponent. The Proponent submitted a response to the Deficiency Notice 
to the Company via electronic mail on November 19, 2008. However, for the reasons set fort in 
the No-Action Request, this response was insuffcient to establish the requisite ownership of 
Company shares under Rule 14a-8(b). There were no fuer communcations between the 
Company and the Proponent about the Proposal prior to December 22, 2008, when the Company 
submitted the No-Action Request. Subsequently, on Februar 12, 2009, the Proponent submitted 
a letter dated Februar 11, 2009 to the Staff arguing that the Company was required to provide 
him with a second notice stating that his initial response to the Deficiency Notice was 
insufficient. See Exhibit A. We wrte supplementally to respond to the Proponent's arguent. 

Pursuant to Rule 14a-8(f) and Staff precedent, where a company tiely notifies a 
proponent that his proposal is procedurally deficient, and the proponent's response does not cure 
the deficiency, the company is not required to send a second deficiency notice or otherwse 
notify the proponent. Staff Legal Bulletin No. 14 specifies that if a proposal fails to satisfy the 
requirements of Rule 14a-8(b), a company "must notify the shareholder of the alleged defect(s)
 

within 14 calendar days of 
 receiving the proposaL. The shareholder then has 14 calendar days 
after receiving the notification to respond." Section B.3, Staf 
 Legal Bulletin No. 14 

the proponent responds to a deficiency notice in a(July 13,2001) ("SLB 14"). However, if 


maner that fails to cure the defect, the company is under no obligation to provide further notice 
to the proponent or give the proponent an additional opportunty to cure the defect. See id. To 
the contrar, SLB 14 specifically provides that the company may exclude a proposal pursuant to 
Rule 14a-8(b) and Rule 14a-8(f)(I) if "the shareholder timely 
 responds but does not cure the 
eligibility or 
 procedural defect(s)." Id. at Section C.6. 

Accordingly, the Staffhas concurred with a company's omission ofa shareholder 
proposal on numerous occasions when the proponent's response to a deficiency notice failed to 
meet the requirements of 
 Rule 14a-8(b) and the company (in accordance with Staffprecedent) 
did not send a second deficiency notice. See, e.g., General Electric Co. (avaiL. Dec. 19,2008) 

(permitting the exclusion of a proposal when the proponent's timely response to a deficiency 
notice failed to establish suffciently the proponent's ownership, and the company did not send a 
second notice); see also Safeway Inc. (avaiL. Feb. 6, 2008); Exxon Mobil Corp. (avaiL. 
Jan. 29, 2008); Qwest Communications International Inc. (avaiL. Jan. 23, 2008); Verizon 
Communications Inc. (avaiL. Jan. 8, 2008). The fact that a deficiency notice provides a 
proponent with the opportity to ask questions does not alter this analysis. See, e.g., Qwest 
Communications International Inc. (avaiL. Jan. 23, 2008) (concurng with exclusion of 
 proposal 
under Rules 14a-8(b) and 14a-8(f) when deficiency notice stated "(i)fyou have any questions 
with respect to the foregoing, please feel free to contact me . . . ."); Verizon Communications Inc. 

(avaiL. Jan. 8,2008) (permittg exclusion under Rules 14a-8(b) and 14a-8(f) when the 
deficiency notice stated "(p )lease do not hesitate to contact me if you have any questions). 
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The instant case is similar to International Business Machines Corp. (avaiL. 
Dec. 19,2004). In that matter, the proponent submitted a shareholder proposal that did not 
include any documentar evidence of the proponent's ownership of 
 the company's shares. 
Accordingly, the company timely sent the proponent a deficiency notice. In response to the 
deficiency notice, both the proponent and his broker provided documentation purorting to 
establish the requisite proof of ownership. The proponent's response specifically requested 
fuer communcation from the company in the event that the proponent's respo'nse was 
insuffcient. The company did not send a second deficiency notice or otherwse contact the 
proponent and submitted a no-action request arguing that the proposal should be excluded 
pursuant to Rule 14a-8(b) and Rule 14a-8(f)(1). In response to this no-action request, the 
proponent argued that the company should have sent him a second deficiency notice and that, if 
the company had done so, he would have been able to provide sufficient evidence of ownership 
within 14 days of the initial deficiency notice. The Staf 
 rejected this argument and permtted 
the company to exclude the proposal pursuant to Rule 14a-8(b) and Rule 14a-8(:t(1). 

Here, the Proponent submitted the Proposal without proof of ownership. After the 
Company timely sent the Deficiency Notice to the Proponent, the Proponent responded by 
sending the Company insuffcient proof of ownership. As was the case in International Business 
Machines Corp. and the other precedent cited above, the Company was not required to send the 
Proponent a second deficiency notice. Thus, for the reasons set forth above and in the No-Action 
Request, the Company believes that the Proposal may be excluded from the 2009 Proxy 
Materials pursuant to Rule 14a-8(b) and Rule l4a-8(:t(1). 

Pursuant to Rule 14a-8G), we have concurently sent a copy of 
 this correspondence to the 
Proponent. We would be happy to provide you with any additional information and answer any 
questions that you may have regarding ths subject. Ifwe can be of any fuer assistance in this 
matter, please do not hesitate to call me at (202) 955-8653 or Donna C. Dabney, the Company's 
Vice President and Secretar, at (212) 836-2688. 

Sincerely, 

~cL. )d(l~ /SMt
 
Amy L. Goodman 

Enclosures 

cc: Donna C. Dabney, Alcoa Inc.
 

John Chevedden
 
Mark Filberto, Palm Garden Parers LP
 

100604643 JDOC 
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----- Original Message -----
From: olmsted  
To: Hart, Bren  
Sent: Thu Feb 12 01:29:26 2009
Subj ect: # 2 Alcoa Inc. (AA) - Rule 14a-8 Proposal by Mark Filiberto

Please see the attachment.
Sincerely,
John Chevedden

*** FISMA & OMB Memorandum M-07-16 *** 



JOHN CHEVEDDEN
 

  

Februar 11, 2009

Offce of Chief Counl
Division of Corporation Fince
Securties and Exchange Commssion
100 F Street NE
Washington, DC 20549

# 2 Alcoa Inc. (AA)
Shareholder Position on Company No-Action Request
Rule 14a-8 Proposal by Mark Filberto
Special Shareholder Meetings

Ladies and Gentlemen:

This responds fuer (in parcular with the itaicize text ind below) to the company

December 22,2008 no action request regarding ths rule 14a-8 proposa by Mark Filberto with
the following text:

(AA: Rule 14a-8 Proposal, November 18,2008)
3 - Special Shareowner Meetings

RESOLVED, Shareowners ask our board to take the steps necessary to amend our
bylaws and each appropriate governing document to give holders of 10% of.our
outstanding common stock (or the lowest percentage allowed by law above 10%) the
power to call special shareowner meetings. This includes that such bylaw and/or
charter text wil not have any exception or exclusion conditions (to the fullest extent
permitted by state law) that apply only to shareowners but not to management and/or
the board.

Special meetings allow shareowners to vote on importnt matters, such as electing new
directors, that can arise between annual meetings. If shareowners cannot call special
meetings investor returns may suffer. Shareowners should have the abilty to call a
special meeting when a matter merits prompt consideration.

This proposal topic won impressive support at the following companies based on 2008
yes and no votes:

International Business Machines (IBM)
Merck (MRK)
Kimberly-Clark (KMB)
Occidental Petroleum (OXY)
FirstEnergy Corp. (FE)
Marathon Oil (MRO)

56%
57%
61%
66%
67%
69%

Emil Rossi (Sponosr)
Willam Steiner
Chris Rossi
Emil Rossi
Chris Rossi
Nick Rossi

Fidelit and Vanguard supported a shareholder right to call a special meeting. The
proxy voting gUidelines of many public employee pension funds also favored this right.
Governance ratings services, such as The Corporate Library and Governance Metrics
International, have taken special meeting rights into consideration when assigning

*** FISMA & OMB Memorandum M-07-16 *** *** FISMA & OMB Memorandum M-07-16 *** 



company ratings. 

Please encourage our board to respond positively to this proposal: 
Special Shareowner Meetings -


Yes on 3
 

Notes: 
Mark Filberto, General Partner, Palm Garden Partners LP, 1981 Marcus Ave., Suite 
C114, Lake Succes, NY 11042 sponsored this proposaL. 

This no action reqest is moot because the compay ha not properly identied any rue 14a-8 
proposa. The compay addreses a non-existent proposa improperly identied by the company 
with the name of another peson. The proposal and the submitt letter clealy stte tht the
 

proposa is by Mr. Mark Filbero. The company should not be alowed to benefit by creating 
confusion. 

The company requested a broker leter with 14-days on November 19, 2008 and concluded its 
request with "Please contat me if you have any questons regardig th mattr." The company 
received the broker letter on the very sae day and 14-day early with a responding queston: 
"Please advise withi one business day wheter there is any fter rue 14a-8 requiement." 
These was no company respns leading to the conclusion that the company wa satified. 

The company provided no preceent where a company invited "questions" on eligibilty 
venfcation and completely failed to respond. The company acted in bad faith by not respondig 
and its action or non-action make its November 19, 2008 letter a fraud. 

If the company were to claim it need not reply to proponents uner rule 14a-8 it would seem to 
set a new precedent in a lack of civilty for companies in the rule 14a-8 process - that companies 
need not reply to any shaeholder question on procedural issues but proponents mus. If the 
proponent merely aslæd jòr an acknowledgement of receipt there would be no obligation for the 
company to reply according to the company's unprecedented no action request. 

This could lead to the conclusion that there is no need for a company reply to proponent 
questions undr rue 14a-8 and lead to increasingly complex company letters that would put 
proponents in a box canyon with no alternative for clarifcation. Wh knows the effct this would 
have on the number of no actions requests. 

According to §240.14a (j the company is required to notif the shareholder party of an 
deficiencies: 
"Within 14 calendar days of receiving your proposal, the company must notif you in writing of 
any procedural or eligibilty defiiencies, as well as of the time frame for your response. "
 

And the company received the broker letter one.day after the compny received the rule 14a-8 
proposal (November 18, 2008 and November 19, 2008 respectively) - thus leaving 13-das for 
the company to notify the proponent "in writng of any procedural or eligibilty deficiencies. " 

The proposa is internlly consistnt. The fist setence of the proposa would empower each 



sharholder, without exception or exclusion, to be par of 10% of sharholders (actig in the
 

capacity of sheholders only) able to cal a speial meetig. Ths sentence ~oes not ex~lude any
 

shareholder from bein par of the 10% of shareholders. The fact that there is no exclusion of 
even a single shareholder - contradicts the core company "exclusion" arguent The compay 
has not naed one shaeholder who would be excluded. 

This rule 14a-8 proposal does not seek to place limts on manement and/or the board when 
members of the maagement and/or the boad act exclusively in the capacity of individual 
shareholders. For inance ths proposal does not seek to compel a member of maagement 
and/or the board to .vote their shares with or agaist the proxy position of the entire board on 
ballot items or to require diectors to buy stock. 

The company's spulative misinteretaon of 
 the proposa appear to be bas on a false 
premise that the overhelmg purose of sharholder proposas is to only as the individua 
board members to tae acion on their own and only in their lited capacity as private 
shareholders. To the contr most if 
 not all, rue 14a-8 proposas as the board to ac in its 
capacity as the board. 

The company ha not produced evidence of any rue 14a-8 shaeholder proposa to back up its 
speculative misinterpretations in which board members were aske to tae action on their own 
and only in thei lited caity as prvate shholders. And the company ha not produced
 

any evidence of a shareholder proposal with the purose of restctig rights of the directors 
when they act as private sheholder. The company apparently drfts its no action reque based 
on a belief tht the key to wrtig a no action reques is to produce a number of spculatve or 
highy speculative meangs for the resolved sttements of rue 14a-8 proposas.
 

The company does not explai why it does not alterntively back up its (i)(2) objection by 
requestig that the send sentence of the resolved sttement be omitted.
 

The company objection is confed becaus it creates the false assuption that the resolved 
statement of shareholder proposas conceg the board of dictors is diected to the membes 
of the board in their capacity as individua shaeholders. 

Thus the well-estblished 2008 Invacae Corporation proposa in the next paragraph, tht was 
voted at the 2008 Invacare anua meeting (and all similar proposas), could be excluded 
hencefort using the same company concept in the no action request. Speifcaly though a 
claim that the Invacae proposal is in reaity askig the board to declassify the board and yet it is 
limiting this request and caling for the board to only ac in the capaty of individua 
shareholders to declassif the bod (and individua sharholders have no power to declassif the 
board). 

"BE IT RESOLVED, that the stockholders of Invacare Corporation request 
 that the 
Board of Directors take the necessary steps to declassif the Board of Directors and 
establish annual elections of directors, whereby directors would be elected annually and 
not by classes. This policy would take effect immediately, and be applicable to the re
election of any incumbent director whose term, under the current classified system, 
subsequently expires." 

Shareholders should not be denied the opportty to vote on ths topic in 2009. The followig
 



resolved text, which was excluded in 2008 at some companies, nonetheless received 39% to 48% 
support at five major companes in 2008: 
RESOLVED, Special Shareholder Meetings, Shareholders ask our board to amend.our 
bylaws and any other appropriate governing documents in order that there is no 
restriction on the shareholder right to call a speial meeting, compared to the standard 
allowed by applicable law on callng a special meeting.
 

Apparently 39% to 48% of the shaeholders (based on yes and no votes) at these companes wee 
not confused on the imediately above text on ths topic: 

Home Depot (l) 39%

Sprint Nextel (8) 40%
Allstte (ALL) 43% 
Bank of America (BAC) 44% 
CV8 Caema (CVS) 48%
 

The above voti results are evidence of the importce of ths topic to sheholders and given 
ths level of importce - shareholders should not be denied the opportty to vote on ths topic
 

in 2009. 

The company (i)(6) objection appea to be dependent on unquafied acceptae of 
 its (i)(3) 
objection and hence grtutous.
 

The followingfavorable precedets were in regard to proposals with the same resolved test as 
this proposal: 

Allegheny Energy, Inc. (January 15, 2009)
 

Bank of America Corporation (Februry 3, 2009) 
Baker Hughes Inc. (Janury 16, 2009)
 

Burlington Northern Santa Fe Corporaton (Janua 12, 2009)
 
Home Depot (January 21, 2009)
 
Honeywell Internonal Inc. (January is, 2009)
 
Morgan Stanley (February 4, 2009)
 
AT&T (Januar 28, 2009)
 
Verizn Communications Inc. (Februar 2, 2009)
 
Wyeth (January 28, 2009)
 

For these reasons it is requested that the sta 
 fid that this resolution caot be omitted from the 
company proxy. It is also respctfy requested that the shareholder have the las opportity to
 

submit material in support of includg ths proposa- since the compay ha the fist 
opportty. 

Sincerely, 

~--. 
cc:
 
Mark Filiberto
 
Donna C. Dabney -cdonna.daney(gcoa.com::
 



JOHN CHEVEDDEN
 

  

Februar 17,2009

Offce of Chief Counsel

Division of Corpration Finance
Securties and Exchange Commssion
100 F Street, NE
Washington, DC 20549

# 3 Alcoa Inc. (AA)
Shareholder Position on Company No-Action Request
Rule 14a-8 Proposal by Mark Filberto
Special Shareholder Meetings

Ladies and Gentlemen:

This responds furter (in parcular with the one-paragaph italicized text inserted below) to the
company December 22, 2008 no action request regarding ths rule 14a-8 proposal by Mark
Filberto with the following text:

(AA: Rule 14a-8 Proposal, November 18,2008)
3 .-Special Shareowner Meetings

RESOLVED, Shareowners ask our board to take the steps necessary to amend our
bylaws and each appropriate governing document to give holders of 10% of our
outstanding common stock (or the lowest percentage allowed by law above 10%) the
power to call special shareowner meetings. This includes that such bylaw and/or
charter text wil not have any exception or exclusion conditions (to the fullest extent
permitted by state law) that apply only to shareowners but not to management and/or
the board.

Special meetings allow shareowners to vote on important matters, such as electing new
directors, that can arise between annual meetings. If shareownerscannot call special
meetings investor returns may suffer. Shareowners should have the abilty to calf a
special meeting when a matter merits prompt consideration.

This proposal topic won impressive support at the following companies based on 2008
yes and no votes:

International Business Machines (IBM)
Merck (MRK)
Kimberly-Clark (KMB)
Occidental Petroleum(OXY
FirstEnergy Corp. (FE)
Marathon Oil (MRO)

56%
57%
61%
66%
67%
69%

Emil Rossi (Sponosr)
Willam Steiner
Chris Rossi
Emil Rossi
Chris Rossi
Nick Rossi

Fidelit and Vanguard supported a shareholder right to call a special meeting. The
proxy voting guidelines of many public employee pension funds also favored this right.
Governance ratings services, such as The Corporate Library and Governance Metrics
International, have taken special meeting rights into consideration when assigning

*** FISMA & OMB Memorandum M-07-16 *** 
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company ratings. 

Please encourage our board to respond positively to this proposal: 
Special Shareowner Meetings -


Yes on 3
 

Notes: 
Mark Filiberto, General Partner, Palm Garden Partners LP, 1981 Marcus Ave., Suite 
C 114, Lake Success, NY 11042 sponsored this proposaL. 

This no action request is moot becaus the compay ha not properly identifed any rue i 4a-8 
proposa. The company addresss a non-existnt proposal improperly identified by the company 
with the name of another person. The proposal and the submitt. 
 leter clearly stte tht the
 
proposal is by Mr. Mark Filberto. The company should not be allowed to benefit by creating 
confion. 

The company requested a broker letter with 14-days on November 19, 2008 and concluded its 
request with, "Please contact me if 
 you have any questions regarding this matter." The company 
received the broker letter on the very sae day and i 4-day ealy with a responding queston: 
"Please advise with one 
 business day whether there is any fuher rue 14a-8 requirement." 
These was no company response leadig to the conclusion that the company was satisfied. 

The coinany provided no 
 precent where a company invited "questons" on eligibiHty
verification and completely faied to respond. The company acted in bad faith by not responding 
and its action or non-action make its November 19, 2008 lt:tter a frud. 

If the compan were to claim it need not reply to proponents under rule 14a-8 it would seem to 
set a new precedent in a lack of civility for companes in the rule 14a-8 process - that 
 companes
need not reply to any shareholder queston on proceural issues but proponents must If the 
proponent merely asked for an acknowledgement of receipt there would be no obligation for the 
company to reply according to the company's unprecedented no acton request. 

This could lead to the conclusion that there is no need for a company reply to proponent 
questions under rue 14a-8 and lead to increasingly complex company letters that would put 
proponents in a box canyon with no alternative for clarifcation. Who knows the effect ths 
would have on the number of no actions requests. 

Accordig to §240.14a (f) the company is required to notify the shareholder par of any 
deficiencies: 
"Within 14 calendar days of receiving your proposa, the company must notifY you in writig of
 

any procedural or eligibilty deficiencies, as well 
 as of the time frame for your response." 

And the company received the broker letter one-day afer the company received the rule 14a-8 
~ proposal (November 18,2008 and November 19,2008 respectively) - thus leaving 13-days for
 

the company to noti the proponent "in wrtig of any procedur or eligibilty deficiencies." 

.. There is no commission eared by a broker in proding a brke letter. In this instance the 
broker had already provided a broker letter and the broker would not provide a second broker 



letter unless there was a documented need for a second broker letter. And the company failed to 
provide any documented need for a second broker letter, although the proponent requested a 
response from the company. And the compan now asks that it be rewarded for its failure to 
cooperate in obtaining a second broker letter while leading the proponent to believe that the 
compna had no objection to the original broker letter provided 

The proposal is internally consistent. The :fst sentence of the proposa would empower each
 
shareholder, without exception or exclusion, to be par of 10% of shareholQ.ers (acting in the
 
capacity of shaeholders only) able to cal a spcial meeting. Ths sentence does not exclude any
 

shareholder from being part of the 10% of shareholders. The fact that there is no exclusion of 
even a single shareholder - contradicts the core company "exclusion" arguent The company 
has not named one shaeholder who would be excluded. 

Ths rue i 4a-8 proposa does not seek to place lits on management and/or the board when
 

members of the management and/or the board act exclusively in the cacity of individual 
shareholders. For instce ths proposal does not seek to compel a member of mangement 
and/or the board tovote their shares with or agaist the proxy position of the entie board on 
balot items or to requie diectors to buy stock.
 

The company's speculative misinterpretation of the proposa appears to be basd on a false 
premise that the overwhelmg purose of sh¡:eholder proposas is to only as the individual 
board members to tae action on their own and only in their lited capacity as private '
 

shareholders. To the contrar most if not all, rue 14a:-8 proposas ask the board to act in its 
capacity as the board. 

The company has not produce evidence of any rue 14a-8 shareholder proposal to back up its 
speculative misinterpretations in which board members were asked to tae action on their own 
and only in their limted capacity as private shaeholders. And the company has not produced 
any evidence of a shareholder proposal with the purse of restcting nghts of the directors
 

when they act as private shareholders. The company apparently drafs its no action request based 
on a belief that the key to wrtig a no action request is to produce a number of speculative or 
highy spculative meangs for the resolved staements of rule 14a-8 proposals. 

The company does not explai why it does not alternatively back up its (i)(2) objection by 
requesting that the second sentence of the resolved statement be omitted. 

The company objecton is confsed because it creates the false assuption that 
 the resolved 
statement of shareholder proposals concerng the board of directors is directed to the members 
of the board 
 in their capacity as individua shareholders. 

Thus the well-established 2008 Invacare Corporation proposal in the next pargraph, that was 
voted at the 2008 Invacae anual meeting (and all 
 simlar proposals), could be excluded 
henceforth using the same company concept in the no action request. Specifcay though a 
claim that the Invace proposal is in reality askig the board to declassify the board and yet it is 
limiting ths request and calg for the board to only act in the capacity of individua 
shareholders to declassify the board (and individua shareholders 
 have no power to declassify the 
board). 

"BE IT RESOLVED, that the stockholders of Invacare Corporation request that the 
Board of Directors take the necessary steps to declassif the Board of Directors and
 



establish annual elections of directors, whereby directors would be elected annually and 
not by classes. This policy would take effect immediately, and be applicable to the re. 
election of any 
 incumbent director whose term, under the current classifed system,
 
subsequently expires."
 

Shareholders should not be denied the opportty to vote on ths topic in 2009. The followig
 

resolved text which was excluded in 2008 at some companes, nonetheless received 39% to 48% 
support at five 
 major companes in 2008: 
RESOLVED, Special Shareholder Meetings, Shareholders ask our board to amend our 
bylaws and any other appropriate governing documents in order that there is no 
restriction on the shareholder right to call a special meeting. compared to the standard 
allowed by applicable law on callng a special meeting. 

Apparently 39% to 48% of 
 the shareholders (based on yes and no votes) at these companes were 
not corised on the imediately above text on ths topic: 

Home Depot (HD) 39%
Sprint Nextel (S) 40%
Alstate (ALL) 43% 
Ban of Amerca 
 (BAC) 44%

CVS Caremark (CVS) 48% 

The above votig results are evidence of the importce of ths topic to shareholders and given
 

ths level of importance - shareholders should not be denied the opportty to vote on ths topic
in 2009. .. 
The company (i) 
 dependent on unqualifed acceptance of its (i)(3)
 
objection and hence gratuitous.
 

( 6) objection appears to be 


The followig favorable precedents were in regard to proposals with the same resolved test as 
ths proposa:
 

Allegheny Energy, Inc. (Januar 15,2009) 
Ban of America Corporation (Febru 
 3, 2009)
 
Baker Hughes Inc. (Januar 16, 2009)
 
Burlington Northern Santa Fe Corpration (Januar 12,2009)
 
Home Depot (Janua 21,2009)
 

Honeywell Interntional Inc. (Janua 15,2009)
 
Morgan Staey (Febru 4, 2009)
 
AT&T (Januar 28, 2009) 
Verizon Communcations Inc. (Febru 2,2009)
 

Wyeth (Januar 28, 2009) 

F or these reasons it is requested that the staff fmd that ths resolution canot be omitted from the 
company proxy. It is also respectfy requesed that the shareholder have the last opportty to 
submit material in support of includig ths proposal - since the company had the fist 
opportty . 



Sincerely, ~_.~ 
cc: 
Mark Filberto 
Donn c. Dabney ~onnadabney~alcoa.com~
 



JOHN CHEVEDDEN
 

  

Februar 11, 2009

Offce of Chief Counsel

Division of Corpration Finance
Securities and Exchange Commssion
100 F Street, NE
Washington, DC 20549

# 2 Alcoa Inc. (AA)
Shareholder Position on Company No-Action Request
Rule 14a-8 Proposal by Mark Filberto
Special Shareholder Meetigs

Ladies and Gentlemen:

This responds fuer (in parcular with the italicized text inrted below) to the company
December 22, 2008 no action request regardig ths rue 14a-8 proposal by Mark Filberto with
the following text:

(AA: Rule 14a-8 Proposal, November 18,20081
3 - Special Shareowner Meetings

RESOLVED, Shareowners ask our board to take the steps necessary to amend our
bylaws and each appropriate governing document to give holders of 10% of our
outstanding common stock (or the lowest percentage allowed by law above 10%) the
power to call special shareowner meetings. This includes that such bylaw and/or
charter text wil not have any exception or exclusion conditions (to the fullest extent
permitted by state law) that apply only to shareowners but not to management and/or
the board.

Special meetings allow shareowners to vote on important matters, such as electing new
directors, that can arise between annual meetings. If shareowners cannot call special
meetings investor returns may suffer. Shareowners should have the abilty to call a
special meeting when a matter merits prompt consideration.

I'
This proposal topic won impressive support at the following companies based on 2008
yes and no votes:

International Business Machines (IBM)
Merck (MRK)
Kimberly-Clark (KMB)
Occidental Petroleum (OXY)
FirstEnergy Corp. (FE)
Marathon Oil (MRO)

56%
57%
61%
66%
67%
69%

Emil Rossi (Sponosr)
Willam Steiner
Chris Rossi
Emil Rossi
Chris Rossi
Nick Rossi

Fidelit and Vanguard supported a shareholder right to call a special meeting. The
proxy voting guidelines of many public employee pension funds also favored this right.
Governance ratings services, such as The Corporate Library and Governance Metrics
International, have taken special meeting rights into consideration when assigning

*** FISMA & OMB Memorandum M-07-16 *** 
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company ratings. 

Please encourage our board to respond positively to this proposal: 
Special Sharewner Meetings -

Yes on 3
 

Notes: 
Mark Filberto, General Partner, Palm Garden Partners LP, 1981 MarciisAve., Suite 
C114, Lake Success, NY 11042 sponsored this proposal. 

Ths no action request is moot becaus the compay ha not properly identied any rue 14a-8
 

proposa. The company addresses a non-existent proposa improperly identied by the company 
with the name of another peson. The proposal and the submitt letter clealy stte that the 
proposal is by Mr. Mark Filberto. The company should not be alowed to benefit by creatig 
confsion. 

The company requested a broker letter with 14-days on Novembe 19,2008 and concluded its 
request with, "Plea contact me if you have any questions regarding ths mattr." The company 
received the broker letter on the ver sae day and 14-day early with a responding question: 
"Please advise withi one business day whether there is any fuer rue 14a-8 requiement." 
These was no company respnse leadig to the conclusion that the company was satisfied. 

The company provided no precedent where a company invited "questons" on eligibility 
verication and completely failed to respnd. The company acted in bad faith by not respondig 
and its action or non-action make its November 19, 2008 
 letter a fraud. 

If the company were to claim it need not reply to proponents under rule 14a-8 it would seem to
set a newprecedent in a lack of civilty for companies in the rule 14a-8 process - that companies 
need not reply to any shareholder question on procedural issues but proponents mus. If the 
proponent merely asked for an acknowledgement of receipt there would be no obligation for the 
company to reply according to the company's unprecedented no action request. 

This could lead to the conclusion that there is no need for a company reply to proponent 
questions under rule 14a-8 and lead to increasingly complex compan letters that would put 
proponents in a box canon with no alternative for clarifcation. Who knows the effct this would 
have on the number of no actions requests. 

According to §240.14a (f the company is required to notif the shaeholder party of any 
deficiencies: 
"Within 14 calenda days of receiving your proposal, the company must notify you in writing of 
any procedural or eligibilty deficiencies, as well as of the time frame for your response. " 

And the company received the broker letter one-day after the company received the rule 14a-8 
proposal (November 18, 2008 and November 19, 2008 respectively) - thus leaving 13-das for 
the company to notif the proponent "in writing of any procedural or eligibilty deficiencies. " 

The proposal is internally consistent. The fist sentence of the proposal would empower each 



the
exclusion, to be par of 10% of sharholders (actig in
shareholder, without exception or. 


capacity of shareholders only) able to cal a spial meetig. Ths sentence does not exclude any 
shareholder from being par of the 10% of shareholders. The fact that there is no exclusion of 
even a single shareholder - contradicts the core company "exclusion" arguent. The company 
has not named one shaeholder who would be excluded. 

This rue 14a-8 proposal does not seek to place limts on manement and/or the board when 
members of the management and/or the board act exclusively in the capacity of individual 
shareholders. For innce ths proposal does not seek to compel a member of management
 

theand/or the board to vote their shares with or agait the proxy position of entire board on 
ballot items or to require directors to buy stock. 

The company's spulative misinterprettion of the proposa appear to be based on a false 
premise that the overhelmg purse of shareholder proposas is to oiùy ask the individua 
board members to tae action on their own and only in their lited capacity as private 
shareholders. To the contr most ifnot all, rue 14a-8 proposals ask the board to act in its 
capacity as the board. 

The company ha not produced evidence of any rue 14a-8 shareholder proposa to back up its 
speculative misinterpretations in which board members were asked to tae action on their own 
and oiùy in their liited capacity as private sheholders. And the company has not produced 
any evidence of a shareholder proposal with the purose of restctig rights of the diectors
 

when they act as private shaeholders. The company apparently draft its no action reques based 
on a belief that the key to wrtig a no. action reques is to produce a number of spulative or 
highy speculative meangs for the resolved sttements of rue i 4a-8 proposals. 

The company does not explai why it does not alternatively back up its (i)(2) objection by 
requesting that the second sentence of the resolved sttement be omitted. 

The company objection is confsed becaus it creates the false assuption that the resolved 
statement of shareholder proposas concernng the board of directors is diected to the members 
of the board in their capacity as individual shareholders. 

Thus the well-established 2008 Invacae Corporation proposa in the next paragaph, that was 
voted at the 2008 Invacare anual meeting (and all similar proposals), could be excluded 
hencefort using the same company concept in the no action request. Specifcally through a 
clai that the Invacare proposal is in reality asg the board to declassify the board and yet it is 

limitig this request and callng for the board to only act in the capacity of individual
 

shareholders to declasify the board (and individual shareholders have no power to declassif the 
board). 

"BE IT RESOLVED, that the stockholders of Invacare Corporation request that the 
Board of Directors take the necessary steps to declassif the Board of Directors and 
establish annual elections of directors, whereby directors would be elected annually and 
not by cla~ses. This policy would take effect immediately, and be applicable to the re
election of any incumbent director whose term, under the current classified system, 
subsequently expires." 

Shareholders should not be denied the opportty to vote on this topic in 2009. The following 



resolved text, which was excluded in 2008 at some companes, nonetheless received 39% to 48% 
support at five major companes in 2008: 
RESOLVED, Special Shareholder Meetings; Shareholders ask our board to amend.our 
bylaws and any other appropriate governing documents in order that there is no 
restriction on the shareholder right to call a special meeting, compared to the standard 
allowed by applicable law on callng a special meeting. 

Apparently 39% to 48% of the shareholders 
 yes and no votes) at these companes were
(basd on 


not confused on the imediately above tex on ths topic:
 

Home Depot (HD) 39%
Sprit Nextel (8) 40%
Allstte (ALL) 43% 
Ban of America (BAC) 44% 
CVS Caremark (CVS) 48% 

The above votig results are evidence of the importce of ths topic to shareholders and given
 

ths level of importce - shareholders should not be denied the opportty to vote on ths topic
 

in 2009. 

The company (i) 
 ( 6) objection appea to be dependent on unquafied acceptance of its (i)(3) 
objection and hence grtutous.
 

The following favorable precedents were in regard to proposals with the same resolved test as 
this proposal:
 

Allegheny Energy, Inc. (January 15, 2009)
 
Bank of America Corporation (Februry 3, 2009)
 
Baker Hughes Inc. (January 16, 2009) 
Burlington Northern Santa Fe Corporaton (Januar 12, 2009)
 
Home Depot (January 21, 2009)
 
Honeywell International Inc. (Januar 15, 2009)
 
Morgan Stanley (February 4, 2009) 
AT&T (Januar 28,2009)
 
Verizon Communications Inc. (February 2, 2009)
 
Wyeth (Januar 28, 2009)
 

For these reasns it is requested that the staff find tht this resolution canot be omitted from the 
company proxy. It is also respectfly requested that the shareholder have the last opportity to 
submit material in support of includig this proposa- since the company had the fist 
opportity. 

Sincerely, 

~-
cc: 
Mark Filiberto 
Donna C. Dabney aIonna.dabney~lcoa.com;:
 



JOHN CHEVEDDEN
 

  

Janua 7, 2009

Offce of Chief Counel
Division of Corpraton Finance
Securties and Exchange Commsson
100 F Street, NE
Washington, DC 20549

# i Alcoa Ine. (AA)
Shareholder Position on Company No-Action Request
Rule i 4a-8 Proposal by Mark Filberto
Special Shareholder Meetigs

Ladies and Gentlemen:

Ths responds to the company Decebe 22, 2008 no acton reques regarding ths rue 14a-8
proposa by Mark Filber with the followig text:

(A: Rule 14a-8 Proposal,' November 18, 20081
3 - Special Shareowner Meetings

RESOLVED, Shareowners ask our board to take the steps necessary to amend our
bylaws and each appropriate governing document to give holders of 10% of our
outstanding common stock (or the lowest percentage allowed by law above 10%) the
power to call special shareowner meetings. This includes that such bylaw and/or
charter text wil not have any exception or exclusion conditions (to the fullest extent
permited by state law) that apply only to shareowners but not to management and/or
the board.

Special meetings allow shareowners to vote on importnt matters, such as electing new
directors, that can arise between annual meetings. If shareowners cannot call special
meetings investorreturns may sufer. Shareowners should have the abilit to call a
special meeting when a matter merits prompt consideration.

This proposal topic won impressive support at the following companies based on 2008
yes and no votes: .

International Business Machines (IBM)
Merck (MRK)
Kimberly-Clark (KMB)
Occidental Petroleum (OXY)
FirstEnergy Corp. (FE)

Marathon Oil (MRO)

56%
57%
61%
66%
67%
69%

Emil Rossi (Sponosr)
Willam Steiner
Chris Rossi
Emil Rossi
Chris Rossi
Nick Rossi

Fidelit and Vanguard supported a shareholder right to call a special meeting. The
proxy voting guidelines of many public employee pension funds also favored this right.
Governance ratings services, such as The Corporate Library and Governance Metrics
International, have taken special meeting rights into consideration when assigning
company ratings.
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Please encourage our board to respond positively to this proposal: 
Special Shareowner Meetings -


Yes on 3
 

Notes: 
Mark Filberto, General Partner, Palm Garden Partners LP, 1981 Marcus Ave., Suite 
C 114, Lake Success, NY 11042 sponsored this proposal. 

Ths no action request is moot because the compay ha not properly identied any rue 14a-8 
proposal. The company addresses a non-existent proposa improperly identied by the company 
with the name of another person. The proposa and the submitt letter clealy state that the 
proposa is by Mr. Mark Filiberto. The company should not be allowed to benefit by creag
confion. 

The company requested a broker letter with 14-days on November 19,2008 and concluded its 
request with, "Pleas conta me if you have any questons regardi ths matter." The company 
received the broker letter on the ver sae day and 14-day early with a respndig question: 
"Pleas advise with one business day whether there is any fuer rue 14a-S requiement." 
These was no company respnse leadig to the conclusion that the company was satisfied. 

The company provided no precedent where a company invited '.questons" on eligibilty 
verification and completely failed to respnd. The company acted in bad faith by not respondig 
and its acton or non-action make its November 19~ 2008 letter a fraud. '
 

The proposa is interally consistent. The first sentence of the proposal would empower each 
shareholder, without exception or exc1usion~ to be par of 10% of shareholders (actig in the
 

capacity of shareholders only) able to call a special meetig. Ths sentence does not exclude any 
shareholder from being par of the 10% of shareholders. The fac that there is no exclusion of 
even a single shareholder - contrdicts the core company .'exclusion" arguent. The company 
has not named one shareholder who would be excluded. 

Ths rue 14a-S proposal does not seek to place lits on mangement and/or the board when 
members of the management and/or the board ac. exclusively in the capacity of individual 
shareholders. For instace ths proposal does not seek to compel a member of management 
and/or the board to vote their shares with or agait the proxy position of the entie board on 
ballot items or to require directors to buy stock. 

The company's speculative misinterpretation of 
 the proposal appeas to be basd on a false 
premise that the overwhelmig purse of sharholder proposals is to only ask the individua 
board membes to tae action on their own and only in their lited capacity as private 
shareholders. To the contrar most, ifnot all, rule 14a-8 proposals ask the board to act in its 
capacity as the board. 

The company has not produced evidence of any rue 14a-8 shaeholder proposal to back up its 
speculative misinterpretations in which board membes were asked to tae acton on their own 
and only in their limted capacity as private shareholders. And the company has not produced 



any' evidence of a shaeholder proposa with the purose of restctig rights of the directors 
when they act as private shareholders. The company apparently dr its no acton reques basd
 

on a belief that the key to wrtig a no acon request is to produce a number of spulatve or 
highy speculative meags for the resolved sttements of rule 14a-8 proposas. 

The company does not explain why it does not alterntively back up its (i)(2) objection by 
requestg tht the second sentece of the reslved sttement be omitted.
 

The company objection is conf becaus it creates the false assuption that the resolved 
statement of shareholder proposas concern the board of diecors is directed to the members 
of the board in their capacity as individua shareholders. 

Thus the well-estblished 2008 Invacar Corpration proposa in the next paagaph, that was 
vote at the 2008 Invacae anua meeting (and all simiar proposals). could be excluded 
hencefort using the same company concept in the no action request. Speifcay thoug a 
clai tht the Invacae proposa is in reality askig the board to declassify the board and yet it is . 
limiting ths request and caling for the board to only act in the capacity of individual 
shaeholders to declassif the board (and individua shareholders have no power to declasfy the
board). . 
"BE IT RESOLVED, that the stockholders of Invacare Corporation request that the 
Board of Directors take the necessary steps to declassif the Board of Directors and 
establish annual elections of directors, whereby directors would be elected annually and 
not by classes. This policy would take effect immediately, and be applicable to the re

classifed system,election of any incumbent director whose term, under the current 


subsequently expires." 

Shareholders should not be dened the opportty to vote on ths topic in 2009. The followig
 

resolved text, which was excluded in 2008 at some companes. nonetheless received 39% to 48% 
support at five major companes in 2008: 
RESOLVED, Special Shareholder Meetings, Shareholders ask our board to amend our 
bylaws and any other appropriate governing documents in order that there is no 
restriction on the shareholder right to call a special meeting, compared to the standard 
allowed by applicable law on callng ~ special meeting. 

Apparently 39% to 48% ofthe shareholders (basd on yes and no votes) at these companes were 
not confd on the imediately above text on ths topic: 

Home Depot (lI) 39%

Sprit Nextel (S) 40%
Allstte (ALL) 43% 
Ban of America (BAC) 44% 
CVS Caremark (CVS) 48% 

this topic to shareholders and givenThe abve votig results are evidence of the importce of 


ths level of importce - shareholders should not be denied the opportty to vote on ths topic
 

in 2009. . 



its (i)(3)The company (i)(6) objection appeas to be dependent on unquaifed accetace of 


objection and hence gratutous.
 

For these reasns it is request that the st fid tht ths resoluton caot be omitted from the 
company proxy. It is also respectfly requested tht the shaeholder have the last opportty to 
submit material in support of includig ths proposa- since the company had the fist 
opportty . 

Sincerely, ~.-
cc: 
Mark Filberto 

Donna C. Dabney qtonnadabney(Icoa.com~ 
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From: olms  
Sent: Wedesdy, November 19,200811:23 PM
To:.Dabney, DonnaC.
Subject: Rule 14a-8 Broker Lett (AA) SPM

Atthments: CCEOOOO1.pdf

Dear Ms. Dabey,
Attched is the broker lett requested. Pleae advise withi one business
day whether ther is any fuer rue 14a-8 requiement
Sincerely,
John Chevedden

,

*** FISMA & OMB Memorandum M-07-16 *** 



GIBSON.DUNN &CRUTCHERLLP
LAWYERS

A IUGISTERED LIMITED LIABILITY PARTNERSHIP

INCLUDING PROFESSIONAL CORPORATIONS

1050 Connecticut Avenue, N.W. Washington, D.C. 20036-5306
(202) 955-8500

www.gibsondunn.com

agoodman@gibsondunn.com

December 22, 2008

Direct Dial
(202) 955-8653
Fax No.
(202) 530-9677

VIAE-MAIL
Office of Chief Counsel
Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE
Washington, DC 20549

Re: Shareholder Proposal ofJohn Chevedden (Mark Filiberto)
Exchange Act of1934-Rule 14a-8

Dear Ladies and Gentlemen:

Client No.

C 04948-00001

This letter is to inform you that our client, Alcoa Inc. (the "Company"), intends to omit
from its proxy statement and form of proxy for its 2009 Annual Meeting of Shareholders
(collectively, the "2009 Proxy Materials") a shareholder proposal (the "Proposal") and
statements in support thereof submitted by John Chevedden (the "Proponent") purportedly in the
name of Mark Filiberto as general partner ofPalm Garden Partners L.P. as his nominal
proponent (the "Nominal Proponent").

Pursuant to Rule 14a-8G), we have:

• filed this letter with the Securities and Exchange Commission (the
"Commission") no later than eighty (80) calendar days before the Company
intends to file its definitive 2009 Proxy Materials with the Commission; and

• concurrently sent copies of this correspondence to the Proponent and the Nominal
Proponent.

Rule 14a-8(k) and Staff Legal Bulletin No. 14D (Nov. 7, 2008) ("SLB 14D") provide that
shareholder proponents are required to send companies a copy of any correspondence that the
proponents elect to submit to the Commission or the staff of the Division of Corporation Finance
(the "Staff'). Accordingly, we are taking this opportunity to inform the Proponent that if the

LOS ANGELES NEW YORK WASHINGTON, D.C. SAN FRANCISCO PALO ALTO LONDON
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Proponent elects to submit additional correspondence to the Commission or the Staffwith 
respect to this Proposal, a copy ofthat correspondence should concurrently be furnished to the 
undersigned on behalf of the Company pursuant to Rule 14a-8(k) and SLB 14D. 

THE PROPOSAL 

The Proposal states: 

RESOLVED, Shareowners ask our board to take the steps necessary to amend our 
bylaws and each appropriate governing document to give holders of 10% of our 
outstanding common stock (or the lowest percentage allowed by law above 10%) 
the power to call special shareowner meetings. This includes that such bylaw 
and/or charter text will not have any exception or exclusion conditions (to the 
fullest extent permitted by state law) that apply only to shareowners but not to 
management and/or the board. 

A copy of the Proposal is attached to this letter as Exhibit A. 

BASES FOR EXCLUSION 

We believe that the Proponent does not satisfy the ownership requirements of 
Rule 14a-8(b) for the reasons addressed in a separate no-action request submitted concurrently 
herewith, and accordingly that the Proposal is excludable on that basis. In addition, we believe 
that the Proposal may properly be excluded from the 2009 Proxy Materials pursuant to: 

•	 Rule 14a-8(b) and Rule 14a-8(f)(1) because the Proponent has not provided the 
requisite proof of the Nominal Proponent's continuous share ownership in 
response to the Company's proper request for that information; 

•	 Rule 14a-8(i)(3) because the Proposal is impermissibly vague and indefinite so as 
to be inherently misleading; and 

•	 Rule 14a-8(i)(6) because the Company lacks the power or authority to implement 
the Proposal. 

ANALYSIS 

I.	 The Proposal May Be Excluded under Rule 14a-8(b) and Rule 14a-8(t)(1) Because 
the Proponent Failed to Establish the Requisite Eligibility of the Nominal Proponent 
to Submit the Proposal. 

The Company may exclude the Proposal under Rule 14a-8(f)(1) because the Nominal 
Proponent's eligibility to submit the Proposal under Rule 14a-8(b) has not been substantiated. 
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The Proposal was submitted to the Company on November 18, 2008. See Exhibit A. The 
Company reviewed its stock records, which did not indicate that the Nominal Proponent was the 
record owner of sufficient shares to satisfy the ownership requirements of Rule 14a-8(b). 
Further, the Proposal did not include any documentary evidence of the Nominal Proponent's 
ownership of Company securities. 

Accordingly, the Company sought additional verification of the Nominal Proponent's 
eligibility to submit the Proposal. Specifically, the Company sent via e-mail a letter addressed to 
the Proponent, acting as proxy for the Nominal Proponent, at 3:44 p.m. on November 19,2008 
(the "Deficiency Notice"), which was within 14 calendar days of the Company's receipt of the 
Proposal. See Exhibit B. The Proponent confirmed receipt ofthe Deficiency Notice at 
11 :23 p.m. on November 19, 2008, stating "[a]ttached is the broker letter requested" (emphasis 
added). See Exhibit C. The Deficiency Notice notified the Proponent (as the Nominal 
Proponent's proxy) of the specific requirements ofRule 14a-8 and how to cure the procedural 
deficiency; specifically, that a shareholder must satisfy the ownership requirements under 
Rule 14a-8(b). The Deficiency Notice stated: 

... the Proposal fails to meet certain of the eligibility requirements set forth in 
Rule 14a-8(b). In particular, the Proposal does not prove Mr. Filiberto has 
continuously held at least two thousand dollars ($2,000.00) in market value, or 
one percent (1 %), ofAlcoa's securities entitled to be voted on the Proposal at the 
meeting for at least one year by the date he submitted the Proposal. Under 
Rule 14a-8(b)(2)(i), Mr. Filiberto may prove his eligibility by submitting to Alcoa 
a written statement from the "record" holder of his securities providing that, at the 
time of the Proposal, Mr. Filiberto continuously held the requisite amount of 
Alcoa's securities for at least one year.... If you fail to [meet the relevant 
requirements], Alcoa may exclude the Proposal under Rule 14a-8(f)(I). 

The Proponent's November 19,2008 response to the Deficiency Notice (which was also 
transmitted by facsimile to the Company by the Proponent) purported to demonstrate the 
Nominal Proponent's continuous ownership of the Company's securities. The letter, from 
National Financial Services, LLC and dated November 7,2008 (the "National Financial Services 
Letter"), stated that the Nominal Proponent had continuously held not less than 300 Company 
shares from October 2005 continuously through November 7,2008, the date of the National 
Financial Services Letter. However, the National Financial Services Letter is insufficient to 
establish the Nominal Proponent's ownership under Rule 14a-8(b). Specifically, the National 
Financial Services Letter does not establish that the Nominal Proponent owned the requisite 
amount of Company shares for the one-year period as of the date the Proposal was submitted to 
the Company, because it does not establish ownership of the Company securities for the period 
between November 7,2008 (the date of the National Financial Services Letter) and 
November 18, 2008 (the date the Proposal was submitted). 
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Rule l4a-8(f) provides that a company may exclude a shareholder proposal if the 
shareholder fails to provide evidence of eligibility under Rule 14a-8, including the continuous 
ownership requirements, provided that the company timely notifies the shareholder of the 
deficiency and the shareholder fails to correct the deficiency within the required time. The 
Company satisfied its obligation under Rule 14a-8 by sending to the Proponent, acting as the 
proxy for the Nominal Proponent, in a timely manner the Deficiency Notice, which stated the 
ownership requirements ofRule 14a-8(b) and that the Nominal Proponent's response had to be 
furnished within 14 days from the date the Nominal Proponent received the Deficiency Notice. 
However, the ownership information provided in response fails to meet the requirements set out 
in Rule 14a-8(b)(1) to substantiate that the Nominal Proponent is eligible to submit the Proposal 
because it does not demonstrate the Nominal Proponent's continuous ownership of the requisite 
number of Company shares for the one-year period as of the date the Proposal was submitted to 
the Company. 

On numerous occasions the Staffhas concurred with a company's omission of 
shareholder proposals based on a shareholder's failure to provide satisfactory evidence of 
eligibility under Rule 14a-8(b) and Rule 14a-8(f)(1). Specifically, when a company sends a 
deficiency notice, the shareholder's response must be sufficient to establish the ownership 
requirements under Rule 14a-8(b). See, e.g., McClatchy Co. (avail. Feb. 1,2008) (concurring in 
the exclusion of a shareholder proposal where the shareholder responded to a deficiency notice 
sent by the company but failed to meet all of the requirements ofRule 14a-8(b)). 

Moreover, the Staffhas previously made clear the need for precision in the context of 
demonstrating a shareholder's eligibility under Rule 14a-8(b) to submit a shareholder proposal. 
Staff Legal Bulletin No. 14 (July 13, 2001) states: 

If a shareholder submits his or her proposal to the company on June 1, does a 
statement from the record holder verifying that the shareholder owned the 
securities continuously for one year as of May 30 of the same year demonstrate 
sufficiently continuous ownership of the securities as of the time he or she 
submitted the proposal? 

No. A shareholder must submit proof from the record holder that the shareholder 
continuously owned the securities for a period of one year as of the time the 
shareholder submits the proposal. 

Accordingly, the Staff consistently has permitted companies to omit shareholder 
proposals when the evidence of ownership submitted by a shareholder covers a period of time 
that falls short of the required one-year period prior to the submission of the proposal. For 
example, in International Business Machines Corp. (avail. Dec. 7, 2007), the Staffconcurred 
with the exclusion of a shareholder proposal where the shareholder submitted a broker letter 
dated four days before the shareholder submitted its proposal to the company. See also Wal
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Mart Stores, Inc. (avail. Feb. 2, 2005) (concurring with the exclusion of a shareholder proposal 
where the proposal was submitted December 6, 2004 and the documentary evidence 
demonstrating ownership of the company's securities covered a continuous period ending 
November 22,2004); Gap, Inc. (avail. Mar. 3,2003) (concurring with the exclusion ofa 
proposal where the date of submission was November 27,2002 but the documentary evidence of 
the shareholder's ownership of the company's securities covered a two-year period ending 
November 25,2002); AutoNation, Inc. (avail. Mar. 14,2002) (concurring with the exclusion of a 
shareholder proposal where the shareholder had held shares for two days less than the required 
one-year period). 

As was the case in the precedent cited above, despite proper notice, the Company has not 
received sufficient evidence demonstrating that the Nominal Proponent continuously owned the 
requisite number of Company shares for the one-year period prior to the date he submitted the 
Proposal. For these reasons, the Company believes that the Proposal may be excluded from the 
Proxy Materials pursuant to Rule 14a-8(b) and Rule 14a-8(f)(1). 

II.	 The Proposal May Be Excluded under Rule 14a-8(i)(3) Because the Proposal Is 
Impermissibly Vague and Indefinite so as to Be Inherently Misleading. 

Rule 14a-8(i)(3) permits the exclusion of a shareholder proposal ifthe proposal or 
supporting statement is contrary to any ofthe Commission's proxy rules or regulations, including 
Rule 14a-9, which prohibits materially false or misleading statements in proxy soliciting 
materials. For the reasons discussed below, the Proposal is so vague and indefinite as to be 
misleading and, therefore, is excludable under Rule 14a-8(i)(3). 

The Staff consistently has taken the position that vague and indefinite shareholder 
proposals are inherently misleading and therefore excludable under Rule 14a-8(i)(3) because 
"neither the stockholders voting on the proposal, nor the company in implementing the proposal 
(if adopted), would be able to determine with any reasonable certainty exactly what actions or 
measures the proposal requires." Staff Legal Bulletin No. 14B (Sept. 15,2004) ("SLB 14B"); 
see also Dyer v. SEC, 287 F.2d 773, 781 (8th Cir. 1961) ("[I]t appears to us that the proposal, as 
drafted and submitted to the company, is so vague and indefinite as to make it impossible for 
either the board of directors or the stockholders at large to comprehend precisely what the 
proposal would entaiL"). In this regard, the Staff has permitted the exclusion of a variety of 
shareholder proposals, including proposals requesting amendments to a company's articles of 
incorporation or bylaws. See Alaska Air Group Inc. (avail. Apr. 11,2007) (concurring with the 
exclusion of a shareholder proposal requesting that the company's board amend the company's 
governing instruments to "assert, affirm and define the right of the owners of the company to set 
standards of corporate governance" as "vague and indefinite"); Peoples Energy Corp. (avail. 
Dec. 10, 2004) (concurring in the exclusion as vague of a proposal requesting that the board 
amend the articles and bylaws "to provide that officers and directors shall not be indemnified 
from personal liability for acts or omissions involving gross negligence or reckless neglect"). In 
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fact, the Staff has concurred that numerous shareholder proposals submitted by the Proponent
requesting companies to amend provisions regarding the ability of shareholders to call special
meetings were vague and indefinite and thus could be excluded under Rule 14a-8(i)(3). See
Raytheon Co. (avail. Mar. 28, 2008) (concurring with the exclusion of the Proponent's proposal
that the board ofdirectors amend the company's "bylaws and any other appropriate governing
documents in order that there is no restriction on the shareholder right to call a special meeting");
Office Depot Inc. (avail. Feb. 25, 2008); MatteI Inc. (avail. Feb. 22, 2008); Schering-Plough
Corp. (avail. Feb. 22, 2008); CVS Caremark Corp. (avail. Feb. 21, 2008); Dow Chemical Co.
(avail. Jan. 31,2008); Intel Corp. (avail. Jan. 31,2008); JPMorgan Chase & Co.
(avail. Jan. 31,2008); Safewaylnc. (avail. Jan. 31,2008); Time Warner Inc. (avail.
Jan. 31,2008); Bristol Myers Squibb Co. (avail. Jan. 30,2008); Pfizer Inc. (avail. Jan. 29, 2008);
Exxon Mobil Corp. (avail. Jan. 28, 2008).

Moreover, the Staffhas on numerous occasions concurred that a shareholder proposal
was sufficiently misleading so as to justify exclusion where a company and its shareholders
might interpret the proposal differently, such that "any action ultimately taken by the [c]ompany
upon implementation [of the proposal] could be significantly different from the actions
envisioned by shareholders voting on the proposaL" Fuqua Industries, Inc. (avail.
Mar. 12, 1991). See also Bank ofAmerica Corp. (avail. June 18,2007) (concurring with the
exclusion of a shareholder proposal calling for the board of directors to compile a report
"concerning the thinking of the Directors concerning representative payees" as "vague and
indefinite"); Puget Energy, Inc. (avail. Mar. 7, 2002) (concurring with the exclusion of a
proposal requesting that the company's board ofdirectors "take the necessary steps to implement
a policy of improved corporate governance").

In the instant case, neither the Company nor its shareholders can determine the measures
requested by the Proposal, because the Proposal itself is internally inconsistent. The operative
language in the Proposal consists of two sentences. The first sentence requests that the
Company's Board ofDirectors take the steps necessary "to amend our bylaws and each
appropriate governing document to give holders of 10% of our outstanding common stock (or the
lowest percentage allowed by law above 10%) the power to call special shareowner meetings."
The second sentence requires further that "such bylaw and/or charter text will not have any
exception or exclusion conditions (to the fullest extent permitted by state law) that apply only to
shareowners." However, the bylaw or charter text requested in the first sentence of the Proposal
on its face includes an "exclusion condition," in that it explicitly excludes holders ofless than
10% of the Company's outstanding common stock from having the ability to call a special
meeting of shareholders. 1 Thus, the bylaw or charter text requested in the first sentence of the

The clause in the second sentence that, effectively, would allow any "exception or exclusion
conditions" required by any state law to which the Company is subject does not address or

[Footnote continued on next page]
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Proposal is inconsistent with the requirements of the text requested in the second sentence of the
Proposal, and accordingly, neither the Company nor its shareholders know what is required.2

The Staffpreviously has recognized that when such internal inconsistencies exist within
the resolution clause of a proposal, the proposal is rendered vague and indefinite and may be
excluded under Rule 14a-8(i)(3). For example, in Verizon Communications Inc. (avail.
Feb. 21, 2008), the resolution clause of the proposal included a specific requirement, in the form
of a maximum limit on the size of compensation awards, and a general requirement, in the form
of a method for calculating the size of such compensation awards. However, when the two
requirements proved to be inconsistent with each other because the method of calculation
resulted in awards exceeding the maximum limit, the Staff concurred with the exclusion of the
proposal as vague and indefinite. See also Boeing Co. (avail. Feb. 18, 1998) (concurring with
the exclusion of a proposal as vague and ambiguous because the specific limitations in the
proposal on the number and identity of directors serving multiple-year terms were inconsistent
with the process it provided for shareholders to elect directors to multiple-year terms). Similarly,
the resolution clause of the Proposal includes the specific requirement that only shareholders
holding 10% of the Company's shares have the ability to call a special meeting, which conflicts
with the Proposal's general requirement that there be no "exception or exclusion conditions." In
fact, the Proposal creates more confusion for shareholders than the Verizon compensation
proposal because the inconsistency is patent and does not require any hypothetical calculations.

Consistent with Staff precedent, the Company's shareholders cannot be expected to make
an informed decision on the merits of the Proposal if they are unable "to determine with any
reasonable certainty exactly what actions or measures the proposal requires." SLB 14B; see also
Boeing Corp. (avail. Feb. 10,2004); Capital One Financial Corp. (avail. Feb. 7, 2003)
(excluding a proposal under Rule 14a-8(i)(3) where the company argued that its shareholders
"would not know with any certainty what they are voting either for or against"). Here, the
operative language ofthe Proposal is self-contradictory, and therefore, neither the Company's
shareholders nor its Board ofDirectors would be able to determine with any certainty what

[Footnote continued from previous page]

remedy the conflict between the two sentences, because the 10% stock ownership condition
called for in the first sentence is not required by Pennsylvania state law, under which the
Company is incorporated.

2 Evidence of this confusion can be seen in the alternative ways that requirements of the
Proposal have been interpreted by other companies receiving the same Proposal. See, e.g.,
Burlington Northern Santa Fe Corp. (incoming No-Action request, filed Dec. 5,2008)
(interpreting the limitation on "exception or exclusion conditions" to apply to the subject
matter of special meetings).
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actions the Company would be required to take in order to comply with the Proposal. 
Accordingly, we believe that as a result of the vague and indefinite nature of the Proposal, the 
Proposal is impermissibly misleading and, thus, excludable in its entirety under Rule 14a-8(i)(3). 

III.	 The Proposal May Be Excluded under Rule 14a-8(i)(6) Because the Company Lacks 
the Power or Authority to Implement the Proposal. 

Pursuant to Rule 14a-8(i)(6), a company may exclude a proposal "if the company would 
lack the power or authority to implement the proposal." The Company lacks the power and 
authority to implement the Proposal and the Proposal can be excluded under Rule 14a-8(i)(6) 
because the Proposal "is so vague and indefinite that [the Company] would be unable to 
determine what action should be taken." See International Business Machines Corp. (avail. 
Jan. 14, 1992) (applying predecessor Rule 14a-8(c)(6)). 

As discussed in Section I above, the Proposal is vague and indefinite because it is 
internally inconsistent and requests that the Company's Board take the impossible actions of 
both (a) adopting a bylaw containing an exclusion condition and (b) not including any exclusion 
conditions in such bylaw. Accordingly, for substantially the same reasons that the Proposal may 
be excluded under Rule 14a-8(i)(3) as impermissibly vague and indefinite, it is also excludable 
under Rule 14a-8(i)(6) as beyond the Company's power to implement. 

CONCLUSION 

Based upon the foregoing analysis, we respectfully request that the Staff concur that it 
will take no action if the Company excludes the Proposal from its 2009 Proxy Materials. We 
would be happy to provide you with any additional information and answer any questions that 
you may have regarding this subject. 
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Ifwe can be of any further assistance in this matter, please do not hesitate to call me at 
(202) 955-8653 or Donna C. Dabney, the Company's Vice President and Secretary, at 
(212) 836-2688. 

Amy L. Goodman 

ALG/emh 
Enclosures 

cc:	 Donna C. Dabney, Alcoa Inc. 
John Chevedden 
Mark Filiberto, Palm Garden Partners L.P. 

l00571915_6.DOC 
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----- ------ ---- posal (AA)
From: --------- -------------------------------- 
Sent: ----------  ------------ --- ------ ----- - M
To: Dabney, Donna C.
Cc: Hart, Brenda A.
subject: Rule 14a-8 proposal (AA) SPM

Attachments: CCE00002.pdf

please see the attachment.
sincerely,
John Chevedden

Page 1

SPM.txt
***FISMA & OMB MEMORANDUM M-07-16*** 



Mark Fillberto
General Partner

Palm Garden Partners LP
1981 Marcus Ave., Suite C114

Lake Succe5St NY 11042

Mr. Alain J. P. BeIda
Chainnan oftho Board
Alcoa Inc. (M)
390 Park Avenue
New York NY lOOn
PH: 212 836.2732

Rule 14a-8 Proposal
Dear Mr. BeIda,

This Rule 148-8 proposal is respectfully submitted in support ofthe long-tenD performance of
OlD' company. This proposal is for the next annual shareholder meeting. Rule 14a-B
requirements are intended to be met including the continuous ownership ofthe required stock
value until after the dateofthe reapective shareholder meeting aDd the presentation ofthis
proposal at the annual meeting. This submitted fOllll8t, with the abareholder-supplied emphasis.
is iDtended to be used for definitive proxy pubUcation. This is the proxy for John Chevedden
and/or his desipee to act on my behalfregarding this Rule 14a-8 proposal for the forthcoming
sbIueholder meeting bef~ during and after t-- -------------- ------ holder meeting. Please direct
all futu-- -------------------------- -- ----- -- hevedden ----- ------------------ at:

------------ ---- ---------------- 
to facilitare prompt -------------------- and in order that it will be verifiable 1batcommUDicatiODS
have been sent.

Your CODSidera!ion and the eonsideration oftho Board ofDirectors is appreciated in support of
the long-term performance ofour company. Please acknowledge receipt oftbis proposal
promptly by email.

cc: Donna C. Dabney <dODDLdabncy@alcoa.com
COIpO!lUe Secretmy
PH: 804-281-2283
FX: 804-281·3740
IS(LEND If H,q 2 T
FX: 2.1 Z. - Y~'-,;l... "If) 7

***FISMA & OMB MEMORANDUM M-07-16*** 
***FISMA & OMB MEMORANDUM M-07-16*** 



Emil Rossi (Sponosr)
William Steiner
Chris Rossi
Emil Rossi
Chris Rossi
Nick Rossi

[AA: Rule l4a-8 Proposal, November 18,2008]
3 - Special Shareowner Meetings

RESOLVED, Shareowners ask our board to take the steps necessary to amend our bylaws and
each appropriate governing document to give holders of 10% of our outstanding common stock
(or the lowest percentage allowed by law above 10%) the power to call special shareowner
meetings. This includes that such bylaw and/or charter text will not have any exception or
exclusion conditions (to the fullest extent permitted by state law) that apply only to shareowners
but not to management and/or the board.

Special meetings allow shareowners to vote on important matters, such as electing new directors,
that can arise between annual meetings. If shareowners cannot call special meetings investor
returns may suffer. Shareowners should have the ability to call a special meeting when a matter
merits prompt consideration.

This proposal topic won impressive support at the following companies based on 2008 yes and
no votes:

International Business Machines (IBM) 56%
~erck(NnU() 57%
Kimberly-Clark (KMB) 61%
Occidental Petroleum (OXY) 66%
FirstEnergy'Corp. (FE) 67%
Marathon Oil (MRO) 69%

Fidelity and Vanguard supported a shareholder right to call a special meeting. The proxy voting
guidelines ofmany public employee pension funds also favored this right Governance ratings
services, such as The Corporate Library and Governance Metrics International, have taken
special meeting rights into consideration when assigning company ratings.

Please encourage our board to respond positively to this proposal:
Special Shareowner Meetings 

Yeson3

Notes:
Mark Filiberto, General Partner, Palm Garden Partners LP, 1981 Marcus Ave., Suite C114, Lake
Success, NY 11042 sponsored this proposal.
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From: Dabney, Donna C.
Sent: Wednesday, November 19,20083:44 PM
To: ---------- 
Cc: Hart, Brenda A.; Seewald, Scott E.
Subject: RE: Rule I4a-8 Proposal (AA) SPM

Attachments: 2008 11 19 I4a8 deficiency.pdf

Please see the attached letter.
Best regards,
Donna Dabney
Vice President, Secretary
Corporate Governance Counsel
Alcoa Inc.
390 Park Avenue
New York, NY 10022
2128362688
donna.dabney@alcoa.com

***FISMA & OMB MEMORANDUM M-07-16*** 



390 'ParkAverilie
~,~Y!!i~)\I~York,10(>22 ,usA,
,.cl: ,~2J:2;83,6~6$8

Fax~ I' 212836'2807
dObnaMb!1'E!y@illroa~cQm

.ei~~~unsel

:N9y¢m1?W"'12~.2QO,8

JQhn;Ch~v~d4en - 
---------------------------- ----- ----- 
R.~(;tnu(},'S~a.ch"CA90t78
------------------------------- 

'~c~a.fn(;';';<~'~C~W?,i$;~,·teceippl1t~~~~ili~ttq;~~;~h.a,f~~91~e:r,:,pr~~s~~~;~~\rel1iper;l~~
2008f'ErQ~sal} n~'PrQ:posal, Whi«b:;Mt~ FiUbert(}SUbmlts,underl~.:ile,14a~&ofthe

[&ise~fuil~=~S$

***FISMA & OMB MEMORANDUM M-07-16*** 
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From: --------- -------------------------------- 
Sent: Wednesday, November 19,2008 11:23 PM
To: Dabney, Donna C.
Subject: Rule 14a-8 Broker Letter (AA) SPM

Attachments: CCEOOOO 1.pdf

Dear Ms. Dabney,
Attached is the broker letter requested. Please advise within one business
day whether there is any further rule 14a-8 requirement.
Sincerely,
John Chevedden

***FISMA & OMB MEMORANDUM M-07-16*** 
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INATIONAL ANANCIAL

Services LLC

Idl 002/007

2.00 Liberty Street
One World FinanaiBl Center
New Vorl(., NY 10281

November 7,2008

ALCOAINC.
390PARKAVE
NEWYORK, NY 10022-4608

.To Whom It May Concern:

This letter certifies tbat PALM GARDEN PAllTNERS LP
is currently the beneficial owner ofthe ALCOA, IDe., Securities, and
has held the positionwith Natioual Financial Services, u.c.since October 2005•

... Client bas subsequently bought and sold shares and continuously held not less dual"300 shares.
The c:ummt holding is 600 shares

S~y,

DtpIIll1m.l!tit

Post-it" Fax Note 7671 Dale 1I~/1"f Ip~~Js~

To LJ, ')'I"" l)"bl1~'1 From::n 10 ~ (;1., (..v l.J ~c-

Co.lDept. Co.

Phone II PhonB~(,,_'S7I- -- - - ...

Fax II '"\..-12. - ~ 3' - 2.'a() 7 Fax #

***FISMA & OMB MEMORANDUM M-07-16*** 


