
UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549-4561

DIVISION OF
CORPORATION FINANCE

Januar 25, 2010

Wiliam C. Baskin III
Senior Corporate Counsel
Law and Regulatory Affairs, RC61
Aetna Inc.
151 Farington Avenue
Harford, CT 06156-3124

Re: Aetna Inc.
Incoming letter dated Januar 4, 2010

Dear Mr. Baskin:

This is in response to your letter dated Januar 4,2010 concerning the shareholder
proposal submitted to Aetna by P. Michael McLain. Our response is attached to the
enclosed photocopy of your correspondence. By doing this, we avoid having to recite or
summarize the facts set forth in the correspondence. Copies of all of the correspondence
also will be provided to the proponent.

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

Sincerely,

 
Heather L. Maples
Senior Special Counsel

Enclosures

cc: P. Michael McLain

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



Januar 25, 2010

Response of the Offce of Chief Counsel
Division of CorDoration Finance

Re: Aetna Inc.
Incoming letter dated Januar 4, 2010

The proposal relates to executive compensation.

There appears to be some basis for your view that Aetna may exclude the proposal
under rule 14a-8(f). We note your representation that the proponent does not satisfy the
minimum ownership requirement for the one-year period specified in rule 14a-8(b).
Accordingly, we will not recommend enforcement action to the Commission if Aetna
omits the proposal from its proxy materials in reliance on rules 14a-8(b) and 14a-8(f).

Sincerely,

 
Charles Kwon
Special Counsel



DIVISION OF CORPORATION FINANCE 
INFORM PROCEDURES REGARDING 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, aswell 
as any information fuished 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 taen 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 staffs informal
 

procedures and proxy review into a formal or adversary procedure. 

It is importt to note that the staff s and Commission's no-action responses to 
Rule l4a-8G) submissions reflect only informal views. The determinations reached in these no-
action letters do not and canot adjudicate the merits ofa 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 discretionar 
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 havè against 
the company in cour, should the management omit the proposal from the company's proxy 
materiaL. 



Aebia Inc. 

151 Farmington Avenue 
Hart, CT 061563124
XAetn 
WHliam C. Bakin II
 

Seior Corprae Counsel
 

Law and Regulatory Affairs, RC61 

(860) 273-6252 Januar 4,2010 
Fax (860) 754-9775
 

VIA EMAIL 
shareholderproposalsCIsec.gov 

Offce of Chief Counsel
 

Division of Corpration Fince 
U.S. Securties and Exchange Commission 
100 F Street, N .E. 
Washington, D.C. 20549 

Re: Aetna Inc. - Omission of Shareholder Proposal by P. Michael McLain 

L.ades and Gentlemen: 

Aetna Inc. (the "Compay" or "Aeta") intends to omit from its 2009 proxy statement (the 
"Proxy Materials") a shareholder proposal submittd by P. Michael McLain (the "Proponent") 
for the reasons set forth below. Please confirm that the staf members of'the Offce of Chief 
Counl (the "Sta') will not recommend any enforcement action to the United States Securties
 

and Exchage Commission if, in reliance on Rule i 4a-8, the Company excludes from its Proxy 
Materials the proposal and supportng matena1s (collectvely, the "Proposal") submittd by the 
Proponent. 

The Proposal requests that the Company's Board of 
 Directors adopt a policy tht the Board wil 
permit the stockholders of the Company to have an advisory vote on the executve compensation 
of the Company. A copy of the Proposal an any related corrspondence are attched hereto as 
Exhibit A. 

Reason for Exclusion of the Proposal 

We believe tht the Proposal may properly be excluded from the 2010 Proxy Materials 
pursuat to Rule l4a-8(b) and Rule 14a-8(t)(1) because the Proponent failed to establish the 
requisite eligibility to submit the ProposaL. 

Mc~ NALllol).(l 



Page 2 
Ofce of Chief Counsel 
Januar 4, 2010 

Analsis 

Rule 14a-8(b)(1) states that "Ii)n order to be eligible to submit a proposal, (a shareholder) 
the company's secunties 

entitled to be voted on the proposal at the meeting for at least one year by the date (the 
sharholder submits) the proposal." Staf Legal Bulletin No. 14 specifies. that when the 

must have continuously held at least $2,000 in market value, or 1% of 


shaeholder is not the registered holder, the shareholder "is responsible for proving his or her 
eligibilty to submit a proposa to the. company," which the shaeholder may do by one of the two 
ways described in Rule 14a-8(b)(2). See Section C.1.c. Sta 
 Legal Bulletin No. 14 (July 13, 
2001) ("SLB 14"). 

The Proponent submitted the Proposal to the Company via reguar mail on September 21, 
2009, which the Company received on September 25, 2009. See Exhbit A. The Proponent did
 

not include 'wth the Proposal evidence demonstrating satisfaction of the ownership requirements 
of Rule 14a-8(b). The Company confied tht the Proponent does not appea on the records of 
the Company's stock transfer agent as a shareholder of record. Accordingly, because the
 

Company was unable to verfy the Proponent's eligibilty to submit the Proposa from its 
records, the Company sought verfication from the Proponent of his eIigibility to submit the 
Proposal. 

Specifically, the Compay sent via reguar mail to the Proponent a letter on October 5. 
the Proposal, notifying the2009, which was withn 14 caendar days of the Company's receipt of 

Proponent of the requiements of Rule i 4a-8 and how the Proponent could cure the deficiency. . 

(the "Deficiency Notice"). See Exhibit B. The Deficiency Notice requested that the Proponent 
provide proof of ownership that satisfies the requirements of Rule l4a-8 and provided fuer 
gudance regarding the ownership requirements and type of documentation necessary to. 
demonstrate beneficial ownership. The Deficiency Notice explained that Rule l4a-8(t) requires 
that the deficiency be corrcted with his response no later than 14 calendar days from the date 
the Proponent receives the Deficiency Notice, and a copy of Rule l4a-8 was enclosed with th 
Deficiency Notice. 

The Proponent subsequently confirmed his receipt of the Deficiency Notice in his 
response letter to the Company dated October i 1, 2009 
 (the "Response Lettr"). See Exhbit C. 
The Proponent stated in his Response Letter that he purchased one share of 
 the Company's 
common stock on September 23, 2009, a date subsequent to the date he mailed his Proposal to 
the Compay. The Proponent did attch documentaon to demonstrte beneficial ownership of 
the one share of the Company's stock. 

Rule 14-8(t) provides that a company may exclude a shaeholder proposal if the 
proponent fails to provide evidence of eligibilty under Rule 14a-8, including the beneficial 
ownership requirements of Rule 14a-8(b), provided th 
 the company timely notified the 
proponent of the problem and the proponent failed to corrt the deficiency withi the requred
 

time. The Company satisfied its obligation under Rule 14a-8 by trsmittng the Deficiency '.
 

Notice to the Proponent in a timely maner, and the Proponent's deficiency is incapable of 
 being 
corrcted as the Proponent does not own the requisite number of 
 Company shaes of stock. 

Me.ln NALlílUoc 
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Offce. of Chief Counsel 
Januar 4,2010 

When a proponent fails to provide satsfactory evidence of eligibility under Rule 14a.8(b) 
and Rule 14a-8(f)(1), the Staff consistently has concured tht a company may omit the proposal. 

Motors Corp. (avai. Apr. 5, 2007) (concurring with the exclusion ofaSee, e.g., General 

shareholder proposal and noting that "the proponent appears to have failed to supply 
documenta support suffciently evidencing that he satisfied the minimum ownerhip 

the one-year period as ofthe date that he submitt the proposal as required byrequirement for 

rue 14a-8(b )"). See. also Yahoo! Inc. (avaiL. Mar. 29~ 2007); CSK Auto Corp. (avaiL. Jan. 29, 
2007); Motorola, Inc. (avaiL. Jan. 10" 2005); Johnson & Johnson (avaiL. Jan. 3, 2005) and Intel 
Com. (avaiL. Jai. 29,2004). Furer, Rule 14a-8(b)(2) and SLB 14 make it clear that the 
Proponent is responsible for proving his eligibility to submit the Proposal to the Company. The 
Company is not required to contact the record holder and request verification, and Ís not required 
to review a succession of submissions, respond with multiple deficiency notices, or provide 
fuer opportunity for the Proponent to cure the deficiency. See General Motors Corp. (avaiL.
 

Apr. 5,2007). 

Based upon the foregoing analysis.. we resectfully request tht the Sta concur that it
 

the Company excludes the Proposal from its 2010 Proxy Materials. Wewil take no acon if 

would be happy to provide you with any additional inormatiòn and answer any quesions tht 
you have regarding ths subject. 

**** 

Puruat to Staff Legal Buletin No. 14D (CF), Sharholder Proposals (November 7,
 

2008), question C, we have submitted this letter and the related correspondence from the 
Proponent to the Commission viaemail to sharholderroposals(qsec.gov. 

TIs letter is being fied no late than 80 days before the date Aetna curtly intends to 
ths letter, in accordance with Rule 14a-8G), the Company is 

notifying the Proponent that Aetna does not intend to include the Proposal in its Proxy Materials. 
fie its Proxy Materials. By copy of 


V~~~YeÏk 

wlf~\ 
Senior Corprate Counsel 

cc: Mr. P. Michael McLan (via Reguar Mail)
 

Attchments; Exhibit A - Copy of Proposa 
Exhibit B - Copy of Deficìency Notice
 

Exhibit C - Copy of Response Lettr 

MoL. NA1fi..I).doc 



Exhibit A 

Mcn NA.(m.ll.doc 



"

P. Michael McLai
 

 AETA/LAW

SE 2 5 2009

September 21, 2009

Coiporate Secretar
Aeina Inc.
151 Fanngton Avenue, RW61
Harord. Connecticut 06156

Dear Ms. Jones:

RESOLVED, tht shareholders of Aetna (the ''Company'') hereby request that the Board of
Diretors adopt a policy that the Boad wil permit the stockholders of Aetn to have an adisoiy
vote on the executive compensation of the company. While the request for this advisory vote is
non-binding on the Boara. the Compensation Committee of the Board of Directors needs to be
able to gauge investor sentiment.

The advisory vote wil be conducted each year as par of the proxy.

*** FISMA & OMB Memorandum M-07-16 *** 
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Exhibit B 
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X Aetnæ
Aea
151 Fannington Avenu
Hartrd, CT 06156

October 5,2009

Judit H. Jones

Vice President and Corate Seta
Law & Regulatry Affairs, Re61

(860) 273-0810
Fax: (860)273-34

VIA REGULAR MAIL

 
 

 

Re: Your Letter to Aetna Inc. dated September 21,2009

De Mr. McLan:

Ths will acmowledge receipt of your leter dated Septembe 21,.2009. Aetna Inc. ("Aeta'')
received your letter on September 25, 2009.

It is unclear whether your letter is intended to sere as a sharholder proposal that you would like
included in Aetna's 2010 Proxy Statement.

To the extent your letter is such a proposal, please be advised that the inclusion of sharholder
proposals in proxy statements is governed by the rules of the United States Securties and
Exchange Commission, specifically Rwe 14a-8. I have attached a copy of Rule 14a-8 for your
reference.

Rule 14a-8(b) reuires that a proposing shareholder be a record or beneficial ovmer of at least two
thous.and dollars in market value of Aeta common stock; have held such securties for at lea
one year by September 21, 2009, the dat its proposal was submittd; an continue to own such
securities though the date on which Aeta's 2010 anual meetg is held.

In addition, if you ar a beneficial owner of Aetna's coIron stock, you must provide suffcient
verification of ownership. If you are a beneficial owner, you must provide Aetna wi
documenta support indicating the number of shaes that you own though each nominee, as well
as the date(s) you acquired the shares. An account sttement is not suffcient. You must provide
to Aetna a wrtt statement from the record holder of the securties, such as a broker or ban,

verfying tht you have owned at least two thousand dollar in maket value of Aet common
stock continuously for at leat one year on Septembe 21, 2009, the date you submitted your
proposal.

In addition to tbe ownership requirements mentioned above, RuJe 14a-8 requires all sharholder
proposals to include certn infonnation, including a promise to hold the required number of
securties outlined above though the date of the 2010 anual meeting, and requires that each
shaeholder proposal, including any accompanying supporting statement be no more than 500
words.

McL. Le 10-.doe

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



.; 

If ths leter was intended to sere as a shareholder proposa. then. in accordance with the SEC 

regulations mentioned above, your response to ths lettr which contais the missig information 

must be postmarked or tranttd electronica1ly to Aetna no later than 14 caendar das after 
your receipt of ths letter. Please be adsed that if you do not comply with tle requests outined 

in ths letier withn the 14 calenda day deadline, the SEC rues pennt us to exclude your 
purrtd shaeholder proposa from Aetna's 2010 Proxy Statement and the purrtd proposal
 
will not be voted on at the 2010 anua meeting. Please direct your correspondence to me at the 
above address. 

~~ e~ 
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Rule 14a-S -- Proposals of Security Holders 

In Its proxy statement a.nd 
identify the proposal in its form of proxy when the company holds an annual or special meeting of 
This section addresses when a company must include a shareholder's proposal 


shareholders. In summary, in order to have your shareholder proposal included on a company's proxy card, 
and Included along with any supporting statement in its proxy statement, you must be eligible and follow 
certain procedures. Under a few specific circumstances, the company is permitted to exclude your proposal, 
but only after .submitting its reasons to the Commission. We structured this section In a question-and
answer format so that it is easier to understand. The references to "you" are to a shareholder seeking to 
submit the proposal. 

a. Question 1: What is a proposal? A shareholder proposal is your recommendation or requirement that 
the company and/or Its board of directors take action, which you intend to present at a meeting of 

..J' ~ 

the company's shareholders. YOIr proposal should state as clearly as possible the course of action 
that you believe the company should follow, If your proposal is placed on the company's proxy card, 
the company must also provide in the form of proxy means for shareholder to specify by boxes a 
choice between approval or disapprval, or abstention. Unless otherwise indicated, the word
nproposal~ as used in this section refers both to your proposal, and to your corresponding statement 

in support of your proposal (if any). 

b. Question 2: Who is eligible to submit a proposal, and how do 1 demonstrate to the company that I
 
am eligible?
 

1. In order to be eligible to submit a proposal, you must have continuously held at least $2,000 
in market value, or 1%, of the company's securities entitled to be voted on the proposal at the 
meeting for at least one year by the date you submit the proposal. You must continue to hold 
those securities through the date of the meeting. 

2. If you are the registered holder of your securities, which means that your name appears in the 
eligibilit on its own,company's records asa shareholder, the company can verif your 


although you wil stil have to provide the company with a written sttement that you intend 
to continue to hold the securities through the date of the meeting of shareholders. However, if 
like many shareholders you are not a reistered holder, the company IikelV does not know
 

that you are a shareholder, or how many shares you own. In this case, at the time you submit 
your proposal, you must prove your eligibilty to the company in one of two ways: 

Î. The first way is to submit to the company a written statement from the ~record" holder 
of your securities (usually a broker or bank) verifying that, at the time you submitted 
your proposal, you continuously held the securities for at least one year. You must also 
include your own written statement that you intend to continue to hold the securities 
through the date of the meeting of shareholders; or 

ii. The second way to prove ownership applies only if you have filed a Schedule 130, 
Schedule 136, Form 3, Form 4 and/or Form 5, or amendments to those dowments or 

10/05/2009htt://ww.1aw.uc.edu/CCL/34ActRs!rue14a-8.htm 
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updated forms, reflcting your ownership of the shares as of or before the date on 
which the one-year eligibilty period begins. If you have filed one of these documents 
with the SEe, you may demonstrate your eligibilty by submitting to the company; 

A. A copy of the schedule and/or form, and any subsequent amendments reporting 
a change in your ownership level; 

B. Your written statement that you continuously held the required number of shares 
for the one~year period as of the date of the statement; and 

C. Your written statement that you intend to continue ownership of the shares
 

through the date of the company's annual or special meeting. 

c. Question 3: How many proposals may I submit: Each shareholder may submit no more than one
 

proposal to a company for a particular shareholders' meeting. 

d. Question 4; How long can my proposal be? The proposal, including any accompanying supporting
 

statement, may not exceed 500 words.
 

e. Question 5: What is the deadline for submitting a proposal? 

1. If you are submitting your proposal for the company's annual meetng, you can in most cases 
find the deadline In last year's proxy statement. However, if the company did not hold an 
annual meeting last year, or has changed the date of its meetIng for this year more than 30 
days from last yearls meetIng, you can usually find the deadline in one of the company's 
quarterly report on Form 10-Q, or in shareholder report of investment companies under Rule 
270.30d~i of this chapter of 
 the Investment Company Act of 1940. In order to avoid 
controversy, shareholders should submit their proposals by means, induding electronic 
means, that permit them to prove the date of delivery. 

2. The deadline Is calculated In the following manner if the proposal is submitted for a regularl 
scheduled annual meeting. The proposal must be received at the company's principal 
executive offces not less than 120 calendar days before the date of the company's proxy 
statement released to shareholders in connecton with the previous year's annual meeting. 
However, If the company did not hold an annual meeting the previous year, or if the date of 
this year's annual meeting has been changed by more than 30 days from the date of the 
previous year's meeting, then the deadline is a reasonable time before the company begins to 
print and send Its proxy materials. 

3. If you are submitting your proposal for a meeting of shareholders other than a regularly
 

scheduled annual meeting, the deadline is a reasonable time before the company begins to 
print and send Its proxy materials. 

f. Question 6; What If I fail to follow one of the eligibilty or procedural requirements explained in 
answers to Questions 1 through 4 of this section? 

i. The company may exclude your proposal, but only after It has notified you of the problem, 

htt://ww.law.uc.edulCCL/34Actslnile14a-8.htm i 0/05/2009 
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and you have failed adequately to correct it. Within 14 calendar days of receiving your 
proposal, the company must notify you in writing of any procedural or eligibilit deficiencies, 
as well as of the time frame for your response. Your response must be postmarked, or 
transmitted electronically, no later than 14 days from the date you received the company's 
notification. A company need not provide you such notice of a deficiency If the deficIency 
cannot be remedied, such as if you fail to submit a proposal by the company's properly 
determined deadline. If the company intends to exclude the proposal, it wil later have to 
make a submission under Rule 14a-8 and provide you with a copy under Questlon 10 below, 
Rule 14a.8(j.
 

2. If you fail in your promise to hold the required number of securities through the date of the 
meeting of shareholders, then.the company wil be permItted to exclude all of your proposals
 

frm its proxy materials for any meeting held in the following two calendar years. 

g. Question 7: Who has the burden of persuading the Commission or its staff that my proposal can be 
excluded? Except as oterwise noted, the burden is on the company to demonstrate that It Is entitled 
to exclude a proposal.
 

h. Question 8: Must I appear personally at the shareholders' meetng to present the proposal?
 

i. Either you, or your representative who is qualified under state law to present the proposal on
 

your behalf, must attend the meeting to preent the proposal. Whether you attend the 
meeting yourself or send a qualified representative to the meeting in your place, you should 
make sure that you~ or your representative, follow the proper state law procedures for 
attending the meeting and/or presenting your proposal. 

2. If the company holds It shareholder meeting in whole or in part via electronic media, and the 
company permit you or your representative to present your proposal via such medIa, then-
you may appear through electronic media rather than traveling to the meeting to appear in 
person. 

3. If you or your qualified representative fail to appear and present the proposal, without good' 
cause, the company wil be permittd to exclude all of your proposals from Its proxy materils 
for any meetings held in the following two calendar years. 

i. Question 9: If I have complied with the procedural requirement, on what otr bases may a 
company rely to exclude my proposal? 

1. Improper under state law: If the proposal is not a proper subject for action by shareholders 
under the laws of the jurisdiction of the company's organiiation; 

Not to paragraph (i)(1)
 

Depending on the subje.ct matter, some proposals are not considered prper under state law if 
they would be binding on the company if approved by shareholders. In our experience, most 
proposals that are cast as recommendations or requests that the board of directors take 

'\j 

htt://ww.law.uc.edu/CCLl34ActRlslrulei4a-8.html i 0/05/2009 
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spedfled action are proper under state law. Accordingly, we wil assume that a proposal 
drafted as a recommendation or suggestion is proper unless the company demonsttes 
otherwise. 

2. Violation of law: If the proposal would, if implemented, cause the company to violate any 
stte, federal, or foreign law to which it is subject¡
 

Not to paragraph (i)(2) 

Note to paragraph (1)(2): We wil not apply this basis for exclusion to permit exclusion of a 
proposal on grounds that it would violate foreign law if compliance with the foreign law could 
result In a violation of any state or federal law. 

3. Violation of proxy rules: If the proposal or supporting statement is contrary to any of the
 

COmmission's proxy rules, including Rule 14a-9, which prohibits materially false or misleading 
statements in proxy soliciting materials; 

4. Personal grievance; special interest: If the proposal relates to the redress of a personal dairn 
or grievance against the company or any other persn, or if it is designed to result in a benefit 
to you, or to further a personal interest, which is not shared by the other shareholders at 
large; 

5. Relevance: If the proposal riiiates to operations which account for less than 5 per:ent of the 
company's total assets at the end of its most recent fiscal year, and for less than 5 percent of 
it net earning sand gross sales for its most recent fiscal year, and is not otherwise 

significantly related to the company's business; 

6. Absence of power/authority: If the company would lack the power or authorty to implement 
the proposal;
 

7. Management functions: If the proposal deals with a matter relating to the company's ordinary 
business operations; 

8. Relates to election: If the proposal relates to a-nomination or an election for membership on 
the company's board of directors or analogous governing body or a procedure for such 
nomination or electionj 

9. Conflict with company's proposal: If the proposal directly conflicts with one of the company's 
own proposals to be submitted to shareholders at the same meeting. 

Note to paragraph (i)(9) 

http://ww.law.uc.eduiCCL/34ActRslrule14a-8.htm i 0/05/2009 
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:¡.:\, 

Note to paragraph (i)(9): A company's submission to the Commission under this section 
should spedfy the points of conflict with the company's proposal. 

10. substantially implemented: If the company has eilready substantially implemented the 
proposal; 

the proposl substantially duplicates another proposal preiously submitted to 
the company by another proponent that wil be included In the company's proxy materials for 
the same meeting; 

11. Duplication: If 


12.	 Resubmissions: If the proposal deals with substantially the same subject matter as another 
proposal or proposals that has or have been previously included In the company's proxy 
materials within the preceding 5 calendar years, a company may exclude it frm its proxy. .' .¡~: ;

'.0' 

materials for any meeting herd within 3 calendar years of the last time It was included if the 
proposa I received: 

i. Less than 3% of the vote If proposed once within the preceding 5 calendar years; 

ii. Less than 6% of the vote on its last submission to shareholders if proposed twice 
previously within the preceding 5 calendar years; or 

ii. Less than 10% of the vote on its last submission to shareholders if proposed three 
times Or more previously within the preceding 5 calendar years; and 

13. Specific amount of dividends: If the proposal relates to specific amounts of cash or stock 
dividends. 

j. Question 10: What procedures must the company follow if it intends to exclude my proposal? 

1. If the company intends to exclude a prOpOsal from its proxy materials, it must file its reasons 
with the Commission no later than 80 calendar days before it files its definitive proxy 
statement and form of proxy with the Commission. The company must simultaneously provide 
you with a copy of its submission. The Commission staff may permit the company to make its 
submission later than 80 days before the company files it definitive proxy statement and 
form of proxy, if the company demonstrates good cause for missing the deadline. 

2. The company must file six paper copIes of the following: 

i. The proposal;
 

ii. An explanation of why the company believes that it may exclude the proposal, which 
should, if possible, refer to the most recent applicable authorit, such as prior Division 
letters issued under the rule; and 

10/05/2009htto:/lwww.1aw.uc.edulCCL/34ActRlslruleI4a-8.htm . 
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iii. A supporting opinion of counsel when such reasons are based on matters of state or 
foreign law.
 

k. Question 11: May I submit my own statement to the Commission responding to the company's
 

arguments? 

Yes, you may submit a response, but it is not required. You should try to submit any response to us, 
with a copy to the company, as soon as possible after the company makes its submission. This way, 
the Commission staff wil have time to consider fully your submission before It Issues Its response. 
You should submit six paper copies of your response. 

I. Question 12: If the company includes my shareholder proposal in its proxy materials, what 
information about me must it include along with the proposl itself
 

1. The company's proxy statement must include your name and address, as well as the number - '. i 
of the company's voting securities that you hold. However, instead of providing that 
information, the company may instead include a statement that it wil provide the information 

written request.to shareholders promptly upon receiving an oral or 


2. The company is not responsible for the contents of your proposal or supporting statement: 

the company includes in its proxy statement reasons why it believes 
shareholders should not vote in favor of my proposal, and I disagree with some of its statements? 

m. Question 13: What can I do if 


1. The company may elect to include in its proxy statement reasons why it believes shareholders 
should vote against your proposal. The company Is allowed to make arguments reflecting its 
own point of view, just as you may express your own point of view in your proposal's 
supportng statement. 

2. However, if you believe that the company's opposition to your proposal contains materially 
false or misleading statements that may violate our anti- fraud rule, Rulè 14a-9, you. should 
promptly send to the Commission staff and the company a Jetter explaining the reasons for 
your view, along with a copv of the company's statements opposing your proposal. To the 
extent possible, your letter should include specific factual information demonstrating the 
inaccuracy of the company's claims. Time permitting, you may wish to tr to wor out your
 

differences with the company by yourself before contacting the Commission staff. 

3. We require the company to send you a copy of its statements opposing your proposal before it 
sends its proxy materials, so that you may bring to our attention any materially false or 
misleading statements, under the following tímeframes: 

i. If our no-action response requires that you make revisions to your proposal or
 

sul?portng sttement as a. condition to requiring the company to include it in its proxy 
materials, then the company must provide you with a copy of its opposition statements 
no later than 5 calendar days after the company receives a copy of your revised 
proposal; or 

10/05/2009htt://ww.law.uc.edulCCL/4ActRslrulei4a-8.html 
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ii. In all other cases, the company must prOVide you with a copy of its opposition 

statements no later than 30 calendar days before its files defnitive copies of Its proxy 
statement and form of proxy under Rule 14a-6. 

" -.
 
, "'l ,:.
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Octobe 11, 2009

Judth Jones

Aet
151 FaionAven
Harord, NC 061S6

De Ms Jon: Fax: 860~273-8340

I ha reved your leter da ()obe 5~ 2009. I pu:ha one sh of Aet st
on Septembe 23~ 2009. I wi puha the addition sha on Monday.

I appre your assis in th ma sice I have never be th ths pro
beore. 1s th any lit to 1he numbe of prpo w1 ca be submtt nex ye I
have maked the one ye date on my caenda.

Sincely your

. t" . ..'........ . - r.O' '. ~:;'=. .. ..
, "

.... . ."¡._,/..
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