
UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549-4561

Februar 23,2011

Marin P. Dun
O'Melveny & Myers LLP
1625 Eye Street, NW
Washington, DC 20006-4001

Re: JPMorgan Chase & Co.

Incoming letter dated Januar 11, 2011

Dear Mr. Dun:

This is in response to your letters dated Januar 11,2011 and Januar 28, 2011
concerning the shareholder proposal submitted to JPMorgan Chase by Kenneth Steiner.
We also have received letters on the proponent's behalf dated January 17,2011, Januar
20,2011, Januar 30, 2011, and Februar 3,2011. 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 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 ofthe Division's informal procedures regarding shareholder
proposals.

Sincerely,  
Gregory S. Bellston

Special Counsel

Enclosures

cc: John Chevedden
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Februar 23, 2011

Response of the Office of Chief Counsel
Division of Corporation Finance

Re: JPMorgan Chase & Co.

Incoming letter dated January 11,2011

The proposal relates to acting by wrtten consent.

We are unable to concur in your view that JPMorgan Chase may exclude the
proposal under rules 14a-8(b) and 14a-8(f). In this regard, we note that JPMorgan Chase
raises valid concerns regarding whether the letter documenting the proponent's ownership
is "from the 'record' holder" of the proponent's secuiities, as required by
rule 14a-8(b)(2)(i). However, we also note that the person whose signatue appears on
the letter has represented in a letter dated Januar 21, 2011 that the letter was prepared
under his supervision and that he reviewed it and confrmed it was accurate before
authorizing its use. In view of these representations, we are unable to conclude that
JPMorgan Chase has met its burden of establishing that the letter is not from the record
holder of the proponent's securities. Accordingly, we do not believe that JPMorgan
Chase may omit the proposal from its proxy materials in reliance on rules 14a-8(b) and
14a-8(f).

Sincerely,

 
Caren Moncada-Terr

Special Counsel



DIVSION OF CORPORATION FIANCE 
INFORMAL PROCEDURS REGARING SHAHOLDER PROPOSALS 

. The Division of Corporation Finance believes that its responsibility with respect to 
matters arsing 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 rue 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 sta considers the inormation fushed to it by the Company 
in support of its intention to exclude the proposals from the 
 Company' s proxy materials, as well 
as any inormation furnished by the propon,ent or the proponent's 
 representative. 

Although Rule 14a-8(k) does not require any comIm~nications from shareholders to the 
Commission's staff, the staffwill always consider information concernng alleged violations of 
the statutes administered by the Conission, including arguent as to whether or not activities 
proposed to be taèn would be violative of 
 the statute or rule involved. The receipt by the staff 
of such information, however, should not be constred as changing the staffs informal 
procedurés and proxy review into a formal or adversary procedure; 

It is importt to.note that the stafs andConission's no-action responses to
 
Rule 14a-8G) submissions reflect only inormal views. The determinations'reached in these no-

action letters do not and canot adjudicate the merits of a company's position with respect to the 
proposaL. Only a cour such as a U.S. 
 District Cour can decide whether a company is obligated
 
to include shareholder proposals in its proxy materials. Accordingly a discretionar
 
determination not to recommend or tae Comrission 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 cour, should the management omit the proposal from the company's proxy 
materiaL. 



 
 

  

Febru 3, 2011

Offce of Chief Counel
Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE
Washigton, DC 20549

# 4 Rule 14a-8 Proposal
JPMorgan Chase & Co. (JPM)
Written Consent
Kenneth Steiner, $40,000 Shareholder, 14-Years of Stock Owership

Ladies and Gentlemen:

This responds fuer to the January 11, 2011 company request (supplemented) to avoid this

established rue 14a-8 proposal.

The company is attempting to take maxium advantage of a situation beyond the control of the
proponent who owns $40,000 of company stock ha been a shareholder for more than 14-years:
A broker in the process of tranfeiring his accounts to another broker after nearly two decades in
business.

The broker produced reliable broker letters for many years. Ths may explain why the company
apparently gave the 2011 broker letter only a quick glace when it was received.

The proponent and his agent were not in favor of the broker transferring his accounts to another
broker after nearly two decades. However the broker is an independent businessman and he
made his own decision.

Mr. Steiner continues to own the required stock and will receive a ballot for the 2011 anual
meeting. Mr. Steiner has a powerful incentive to continue to own the sae stock that he has
owned for 14-years because he wil not be able to submit a rule 14a-8 proposal for 2012 uness
he does.

The company implicitly claims that it can take advantage of ths situation beyond the control of
the proponent and furthermore not even follow proper procedure in doing so. The company
provided no precedent to highlight companies not followig proper rule 14a-8 procedure and stil

avoiding rule 14a-8 proposals.

The company is in violation of rule 14a-8 if it wishes to avoid ths proposal on a procedural
issue. The company failed to properly notify the proponent of the specific procedural issue, first
raised now, within the 14-days of the submittal of this proposaL. The company October 19, 2010
letter acknowledged the receipt of the rule 14a-8 proposal and broker letter. The only reservation
the company expressed was the issue aleady resolved by The Hain Celestial Group, Inc.
(October 1, 2008).
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I believe that the company October 19,2010 letter raising the issue already resolved by The Hain 
Celestial Group. Inc. (October 1, 2008) is the same as no notice whatsoever and/or is a false and 
misleading notice. 

Citing a pre-Hain requirement is the same as a company false or misleading anouncement of its 
wish~list for a broker letter as a rule 14a-8 requirement. Plus the anouncement of the company 
wish-list for a broker letter is apparently now being spun into a blanet notice to cover the 
required notice of a specific issue with the broker letter that the company has kept hidden until it 
fied its no action request. I believe that according to rule 14a-8(f) a company is not pennitted to 
hide a specifc issue with a rule 14a-8 proposal until it submits its no action request. 

The company is asking for the equivalent of a proponent submitting a rule 14a-8 proposal 4
months late and expecting its inclusion in the proxy to be upheld. 

Rule 14a-8 states (emphasis added): 
f. Question 6: What if I fail to follow one of the eligibilty or procedural requirements 

this section?explained in answers to Questions 1 through 4 of 


The company may exclude your proposal, but only after it has notified you of the
problem, 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 eligibilty deficiencies, as well as of the time frame for your response. 

According to rme 14a-8(f) the company must notify ''you of the problem... within 14 calenda 
days." The company failed to notify the proponent par of any handwrtig issue involving less
 

than 10-words in the one-page broker letter withn the mandated 14-days. 

The JPMorgan broker letter was prepared under the supervision of Mark Filiberto who signed the 
letter. Mark Filberto reviewed and approved the 2011 broker letters that have his signature for 
JPMorgan and for other companes. Attched is an additional letter from Mark Filberto, 
President, DJF Discount Brokers from September 1992 until November 15, 2010. 

The company refers to the Apache case which stted, "This ruing is narow. This court does not 
rule on what Chevedden had to submit to comply with rule l4a-8(b )(2)." That was another way 
of saying that issuers should not cite ths decision in no-action requests to the SEC. 

The company provided no precedent to highlight companes not following proper rule 14a-8
 
procedure and still avoiding rue 14a-8 proposals.
 

Citing a pre-Hain requirement is the same as a company false or misleading announcement of its 
a company

wish~list for a broker letter as a rule 14a-8 requirement. Such a letter does not allow 


to hide another specific issue and claim it has been covered by its blanet letter. This is to 
request that the Securties and Exchange Commssion allow the resolution to stand and be voted 
upon in the 2011 proxy. 



Sincerely)~/~ 
. ohn Chevedden .
 

cc: Kenneth Steiner, $40,000 Shareholder, 14- Years of Stock Ownership 

Irma Caracciolo ~caraccioio _ irma(ßjpmorgan.com:: 



R&R Planning Group LTD
 
1981 Macus Avenue, Suite Cl 14
 

Lae Success, NY 11042
 
, 

Offce of Chief Counsel 
Divsion of Corpration Finance 
Securties and Exchange Commission 
100 F Street, NE 
Washigton, DC 20549
 

Ladies and Gentlemen: 

Each of the DJF Disount Brokers letters for Mr. Kenneth Steiner's 2011 rule 
14a-8 proposas were prepared under my supervsion and signatue. I reviewed
 

each letter and confired each was accurte before authorig Mr. Steiner or 
his representative to use each letter. 

Sincerely,

'-/lLf\.~~ :J-tj ~ II ';011
Mark Filberto
 
President, DJF Discount Brokers from September 1992 unti November 15,
 
2010 

Mark Filberto 
R&R Plang Group LTD
 



 
 

  

Januar 30, 2011

Offce of Chief Counsel

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

# 3 Rule 14a-8 Proposal
JPMorgan Chase & Co. (JPM)
Written Consent
Kenneth Steiner

Ladies and Gentlemen:

This responds fuer to the Januay 11, 2011 company request (supplemented) to avoid ths

established rule 14a-8 proposal.

The company is aware that it is in violation of rule 14a-8 if it wishes to avoid ths proposal on a
procedural issue. The company failed to properly notif the proponent of the specific procedural
issue, first raised now, with the 14-days of the submitt of ths proposaL. The company
October 19.2010 letter acknowledged the receipt of the rule 14a-8 proposal and broker letter.
The only reservation the company expressed was the issue already resolved by The Hain
Celestial Group, Inc. (October 1, 2008).

I believe that the company October 19,2010 letter raising the issue already resolved by The Hain
Celestial Group, Inc. (October 1,2008) is the same as no notice whatsoever and/or is a false and
misleading notice.

Citig a pre-Hain requirement is the same as a company false or misleading anouncement of its
wish-list for a broker letter as a rule 14a-8 requirement Plus the anouncement of the company
wish-list for a broker letter is apparently now being spun into a blanet notice to cover the
required notice of a specifc issue with the broker letter that the company has kept hidden until it
fied its no action request. I believe that according to rue 14a-8(f) a company is not permitted to
hide a specific issue with a rule 14a-8 proposal unti it submits its no action request.

The company is asking for the equivalent of a proponent submittg a rule 14a-8 propàsa 4-
months late and expecting its inclusion in the proxy to be upheld.

Rule 14a-8 states (emphasis added):
f. Question 6: What jf I fail to follow one of the eligibilty or procedural requirements
explained in answers to Questions 1 through 4 of this section?

The company may exclude your proposal, but only after it has notified you of the
problem, and you have failed adequately to correct it. Within 14 calendar days of
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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. 

According to rule 14a-8(f) the company must notify "you of the problem ... withi 14 calendar
 

days." The company failed to 'notify the proponent par of 
 any handwriting issue involving less 
than 10-words in the one-page broker letter withn the mandated 14-days. 

The JPMorgan broker letter was prepared under the supervision of Mark Filberto who signed the 
letter. Mark Filiberto reviewed and approved the 201 1 broker letters that have his signature for 
JPMorgan and for other companes. Attached is an additional letter from Mark Filberto~ 
President, DJF Discount Brokers from September 1992 until November 15~ 2010. 

The company refers to the Apache case which stated, "This ruling is narow. This court does not 
rue on what Chevedden had to submit to comply with rule 14a-8(b )(2)." That was another way 
of saying that issuers should not cite ths decision in no-action requests to the SEC. 

Citing a pre-Hain requirement is the same as a company false or misleading anouncement of its 
wish-list for a broker letter as a rule 14a-8 requirement. Such a letter does not allow a company 
to hide another specific issue and claim it has been covered by its blanet letter. This is to 
request that the Securties and Exchange Commssion allow the resolution to stad and be voted 
upon in the 201 i proxy. 

Sincerely,~L,1
000 Chevedden 

cc: Kenneth Steiner 
Irma Caracciolo .ccaracciolo _inna~jpmorgan.com? 



I

-

October 1,2008

Response of the Offce of Chief Counsel
" Division of Corporation Fiaice

Re: The Hain Celestial Group~ Inc.
Incoming letter dated July 31, 2008

The proposal relates to a change in jursdiction of incorporation.

Weare unable to èoncur in your view that The Hain Celestial Group may exclude
the proposal under rues 14a..8(b) and 14a-8(f). Afer furter considertion and
consultation, we are now of the view th a wrtten statement from "an introducing

~ broker-deaer constitutes a wrtten statement from the "record" holder of secuties, as
that term is used in rule 14a-8(b)(2)W. ForpIij)OseS oftfe'preCedgsenterice~ aI
introducing broker~dealer is a broker-dealer that is not itself a parcipant of a registered
clearg agency but cleas it!) customers' trdes though and establishes accounts on
behalf of its customers at a broker-dealer that is a parcipant of a, registered clearg
agency and that cares such accounts on a fully disclosed basis. Because of its . "

relationship with the clearg and carg"broker-dealer though which it effec
transactions ard establishes accounts for its customers, the introducing broker -dealer'is
able to veri its. cusomers' beneficial ownership. Accordigly, we do not believe,that
. The Rai Celestial Group may omit the proposal from its proxy material in reliance on
.rles 14a-8(b) and 14a-8(£).

Sincerely,

Willam A. Hies
Specia Counel



R&R Plannig Group LTD
 
1981 Marcus Avenue, Suite C114 

Lae Success, NY i 1042 

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

Ladies and Gentlemen: 

Each or the DJF Discount Brokers letters ror Mr. Kenneth Steiner's 201 i rule 
i 4a~8 proposals were prepard under my supervsion and signatu. I reviewed 
each letter and confirmed each was accurate before authoring Mr. Steiner or 
his representative to use each letter. 

Sincerely,

"-IJLl ~ ~~ :)ÚYluar'- :J 1/ J 0 IIMark Fibert v
 
President, DJF DiscoÚDt Brokers from September 1992 unti November 15, 
2010 

Mark Filberto 
R&R Plaing Group LTD
 



o
 
O'MELVENY & MYERS LLP
 

BEIJIKG 1625 Eye Street, NW NEW YORK 

BRUSSELS Washington, D.C. 20006-4001 SAN FRANCISCO 

CENTURY CITY 

HONG KOKG 
TELEPHONE (202) 383-5300 
FACSIMIU: (202) 383-5414 

SHANGHAI 

SILICON VALLEY 

LONDON www.omm.com SINGAPORE 

LOS ANGELES TOKYO 

Kt:WPORT BEACH 

1934 Act/ule 14a-8
 

Januar 28, 2011
 

VIA E-MAIL (shareholde17rolJosals(lsec.f!ov) 

Offce of Chief Counsel
 

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

Re: JPMorgan Chase & Co.
 

Shareholder Proposal of Kenneth Steiner 
Securities Exchange Act of 1934 Rule 14a-8 

Dear Ladies and Gentlemen: 

This letter concerns the request dated January 11, 2011 (the "Initil Request Letter'~ that
 

we submitted on behalf of JPMorgan Chase & Co., a Delaware corpration (the "Company'~, 
seeking confiration that the sta (the "Staff~ of the Division of Corporation Finance of the
 

U.S. Securties and Exchange Commssion (the "Commission'~ wil not recommend 
enforcement action to the Commission if, in reliance on Rule 14a-8 under the Securties 
Exchange Act of 1934, the Company omits the shareholder proposal (the "Proposal'~ and 
supporting statement (the "Supportng Statement~ submitted by Kenneth Steiner (the 
"Proponent~ from the Company's proxy materials for its 2011 Anual Meeting of Shareholders 
(the "2011 Proxy Materis"). The Proponent's representative, John Chevedden
 

("Chevedden'~, submitted letters to the Staf dated Januar 17,2011 and January 20,2011 i (the 
Proponent Letter," respectively, and, collectively,"First Proponent Letter" and the "Second 

the "Proponent Letters'~, asserting his view that the Proposal and Supporting Statement are 
required to be included in the 2011 Proxy Materials. 

Two letters were submitted by Chevedden to the Staff and the Company on Janua 20, 201 i -- one 
received via email at approximately 1 2:37pm and a "revised" letter submitted via email at approximately 
.12:56pm. The later email from Chevedden stated "the attached revised response to the company request to 
avoid this routine rule 14a-8 proposal which only adds the letter of Mark Filiberto." As the second' 
submission was intended to revise the first submission, this letter refers to the later submission as the 
"Second Proponent Letter." 
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Securities and Exchange Commission -- January 28,2011 
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We submit this letter on behalf of the Company to supplement the Intial Request Letter 
and respond to some of the arguments made in the Proponent Letters. The Company also renews 
its request for confirmation that the Staff wil not recommend enforcement action to the 
Commission if the Company omits the Proposal and Supporting Statement from its 2011 Proxy 
Materials. 

A copy of the First Proponent Letter and the Second Proponent Letter are attached hereto 
as Exhibit A and Exhibit B, respectively. 

1. BACKGROUND
 

The Proposal relates to shareholder action by written consent and was received by the 
Company on October 6,2010. In the Initial Request Letter, the Company requested no-action 
relief from the Staff to omit the Proposal in reliance on Rule 14a-8(t) as the Proponent did not 
provide suffcient proof of ownership of the Company's common stock as of the date the 
Proposal was submitted as required by Rule 14a-8(b). The Initial Request Letter expressed the 
view that a letter submitted by Chevedden purporting to be a "venfication" of the Proponent's 
eligibilty to submit a proposal for inclusion in the Company's proxy matenals was not suffcient 
to demonstrate the Proponent's share holdings. First, because there is overwhelming evidence 
that the form letter on the letterhead of DJF Discount Brokers ("DJF'~ purrting to provide 
proof of the Proponent's beneficial ownership of the Company's common stock as of October 
12,2010 (the "DIF Letter'~ is not a proof of ownership provided by a record holder or broker-
dealer; rather, it appear to be a blan form letter on DJF letterhead into which Chevedden "filled 
in the blans" with regard to the share ownership information. Second, because DJF is not a 
record holder or a member of DTC and the inormation provided in the DJF Letter caot be 
verified by the Company. 

The First Proponent Letter expresses the view that "(t)he company failed to properly 
notify the proponent pary of any handwriting issue regarding the one-page letter within the 
mandated 14-days." The Second Proponent Letter attaches an excerpt from Apache Corp. v. 
Chevedden, 696 F. Supp. 2d 723 (S.D. Tex. 2010) and asserts the view that the single referenced 
sentence (''Tis ruling is narow. This cour does not rule on what Chevedden had to submit to 
comply with Rule 14a-8(b)(2)." Apache Corp. at 725.) is "another way of saying issuers should 
not cite to this decision in no-action requests to the SEe." The Second Proponent Letter also 
asserts that the DJF Letter was "prepared under the supervision of Mark Filiberto who signed the 
letter." It also asserts that Mr. Filiberto "reviewed and approved the 2011 broker letters that have 
his signature for JPMorgan and for other companies." In support of this assertion, Chevedden 
attached a letter from Mr. Filiberto to the Second Proponent Letter that states: 

"Each of the DJF Discount Brokers letters for Kenneth Steiner's 2011 rule 14a-8 
proposals were (sic) prepared under my supervision and signature. I reviewed 
each letter and confirmed each was accurate before authorizing Mr. Steiner or his 
representative to use each letter." 
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II. EXCLUSION OF THE PROPOSAL
 

A. The Company Provided Sufficient Notice of 
 the Deficiencies in the Proponent's 
Purported Proof of Ownership within 14 days of Receipt of the Proposal 

To demonstrate eligibility to submit a proposal, Rule 14a-8(b)(2) permits a shareholder 
proponent who is not a record holder to provide "an affrmative written statement from the 
'record' holder of the proponent's shares (usually a broker or a ban) specifcally verifing that,
 

as of the date the proposal was submitted, the proponent continuously held the requisite number 
of company shares for at least one year." See Staff Legal Bulletin 14 (July 13, 2001) ("SLB 
14'') However, the DJF Letter was not a "written statement" from the "record holder" of the 
Proponent's shares that verifed the Proponent continuously held the requisite number of 
Company shares for at least one year. For this reason, on October 19, 2011, the Company 
notified Chevedden via facsimile and Federal Express of the requirements of Rule 14a-8(b), its 
view that the DJF Letter failed to meet the requirements of the rule, and the requirement that this 
proof of eligibilty deficiency be cured within 14 days ofreceipt of 
 the Company's notice. The 
Company's notice included (i) a description of the eligibilty requirements of Rule 14a-8(b); (ii) 
a statement explaining the deficiency in the proof of ownership letter submitted with the 
Proposal, (iii) an explanation of what the Proponent should do to comply with the rule, (iv) a 
statement calling the Proponent's attention to the . 
 14-day deadline for responding to the 
Company's notice, and (v) a copy of Rule 14a-8. 

As discussed more fully in the hiitial Request Letter, the Company believes there is 
overwhelmig evidence that the DJF Letter was, in fact, a "form letter" on the letterhead of DJF 
purorting to provide proof of the Proponent's beneficial ownership of the Company's common 
stock that was completed by Chevedden (a fact not refuted by the Proponent Letters, as discussed 
below). The Proponent Letters express the view that the Company's notice was not sufficient to 
"notify the proponent pary of any handwriting issue regarding the one-page letter within the 
mandated 14-days." As such, the Proponent Letters assert that unless the Company gave specifc 
notice to the Proponentthat the purorted proof 
 of ownership letter submitted appeared to falsely 
represent that it was a "written statement" from the "record holder," putting the Proponent on 
notice that a "form letter" filled out by the Proponent's representative rather than by the record 
holder of the Proponent's shares was insufficient for the puroses of Rule 14a-8(b), the Proposal 
may not be omitted in reliance on Rule 14a-8. hi other words, the Proponent Letters ask the 
Staff to reward Chevedden and the Proponent for their now-admitted misleading actions in 
filing out a signed "form letter" provided by DJF and attempting to pass off such a "form letter" 
at multiple companies as a "wrtten statement" from the "record holder" that provides sufficient 
proof of ownership to satisfy Rule 14a-8(b) by allowing their proposals to remain in the proxy 
materials of companies where those companies, in fact, merely received written notice from 
Chevedden falsely identified as wrtten notice from an introducing broker. 

First, Chevedden was aware that the DJF Letter initially provided to the Company was 
not a "written statement" from the "record holder" of the Proponent's shares. hi fact, it was a 
"fil-in-the-blan" written statement from him -- an individual that is neither a ban nor a broker 
nor the record holder of the Proponent's securities. A proponent or his representative should not 
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be rewarded for drafting his or her own "broker letter" and attempting to pass it off as a "written 
statement" from the "record holder." 

Second, the Company did clearly notify Chevedden that the proof of ownership was 
insuffcient for puroses of 
 Rule 14a-8(b). The Company (and other similarly situated 
companies that received similar "form letters") then received furter proof of the insuffcient 
representation attempted by the Proponent and Chevedden when other no-action letters 
containing identical "form letters" purorting to provide proof of ownership became available on 
the Commission's website. Again, Chevedden is asking the Staf to reward his misleading action 
because proof of it became available more than 14 days after receipt of the Proposal. The 
Proponent and Chevedden were given ample notice of a deficiency in the proof of ownership 
provided and took no steps to cure such deficiency (i.e., provide an actua11etter from the true 
record holder of 
 the Proponent's shares rather than a "form letter" filed out and submitted by 
Chevedden). 

For the reasons above, the Company believes that its notice was timely and properly 
described its view that the DJF Letter was not sufficient proof of ownership to establish the 
Proponent's eligibilty to submit a proposal to the Compaiy. Instead of responding to this notice 
with an actual written statement from the tre record holder of the Proponent's shares,
 

Chevedden simply responded with a statement that the proof of ownership requested by the 
notice "would seem to be an elective request." No additional correspondence or evidence of the 
Proponent's share ownership was provided to the Company durg the relevant 14-day period. 
Furer,. Chevedden has never provided the proof of ownership from the record holder of the . 
Proponent's shares that is required by Rile 14a-8(b). As discussed more fully in the hitial 
Request Letter, the Staff has consistently permtted the exclusion of shareholder proposals based 
on a proponent's failure to provide satisfactory evidence of eligibility pursuant to Rule 14a-8(b) 
and Rule 14a-8(f)(1). See, e.g., the hitial Request Letter at 3-4 and the no-action letters cited 
therein. Given the significant deficiencies of the DJF Letter and the resulting lack of sufficient 
proof of ownership of the Company's common stock as of the date the Proposal was submitted, 
the Company maintained and continues to believe that the Proposal may be properly omitted in 
reliance on Rile 14a-8(f). 

B. The DJF Letter does not Provide Sufficient Proof of Ownership to Demonstrate 
the Proponent's Eligiilit to Submit a Proposal to the Company 

As discussed more fuly in the Initial Request Letter, the Proponent is not a record holder 
of shares of the Company and, therefore, the Company has no way of verifying that the 
Proponent is entitled to submit a proposal pursuant to Rule 14a-8. The presence of two different 
hands in the completion of the DJF Letter, the form nature of the letter, the documented co
operative relationship between Mr. Filiberto and Chevedden, and the unexplained variations 
between the DJF Letter and the 2008 proof of ownership provided by Mr. Filiberto give no 
assurance that the DJF Letter accurately verifies, based on DJP's books and records, the 
Proponent's continuous ownership of securities of the Company for at least one year, as required 
by Rule 14a-8(b)(1) -- in fact, it gives no assurance that the Proponent owns any Company 
securties. 
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The Second Proponent Letter, and the letter attached thereto from Mr. Filiberto, both 
assert that the "form letters" provided by DJF to substantiate the Proponent's ownership of stock 
in various companies "were prepared under (Mr. Filiberto's) supervision and signature" and each 
letter was "reviewed" and "confirmed" as accurate by Mr. Filiberto before "authorizing Mr. 
Steiner or his representative to use each letter." Notably, however, there is no statement in either 
the Second Proponent Letter or the letter from Mr. Filiberto refuting the Company's assertions 
that the ownership information in the DJF Letter appears to have been filled out by Chevedden 
nor does either letter assert that Chevedden was operating "under the supervision" (as an 
employee, delegate, proxy or otherwise) of Mr. Filiberto or DJF in preparing these "form letters" 
purorting to show proof of ownership.2 We respectfully assert that the absence of separation of 
function between Chevedden and DJF as the party purprtedly giving proof of ownership is 
contrary to any reasonable standard of care and must be rejected as insuffcient. Furer, neither
 

the Second Proponent Letter nor the letter from Mr. Filberto assert that DJF is a record holder of 
the Proponent's shares or attempt to explain the demonstrated inconsistency between the 2008 
and 2010 letters from DJF purorting to show the number of shares held by the Proponent and 
the duration of the ownership of those shares. 

Before a shareholder proposal is included in a company's proxy materials, Rule 
14a-8(b)(2)(i) requires, and companies are entitled to, a higher standard of docwnentary evidence 
than a "fill-in-the-blan yourself' form letter that on its face does not provide unambiguous 
verification by DJF or the record holder of the Proponent's eligibilty to submit the Proposal to 
the Company. As stated in SLB 14, "the shareholder is responsible for proving his or her 
eligibilty to submit a proposal to the company" and the DJF Letter fails to provide this proof. 
Mr. Filiberto's statements that he "reviewed" and "confired" what appears to be a written 
statement of Chevedden does nothing to resolve either the Company's concerns about the 
validity of the DJF Letter or the fact that the Company never received independent proof of the 
Proponent's share ownership that meets the requirements of Rule 14a-8(b). Based on the
 

foregoing, it is clear that the DJF Letter fails to satisfy Rule 14a-8(b) -- again, it not only fails to 
be a verification of ownership from a record holder of the Company's shares, it fails to provide 
even an independent representation of the Proponent's ownership of 
 the Company's shares. 

As discussed above and in the hiitial Request Letter, the Staf has consistently permitted 
the exclusion of shareholder proposals based on a proponent's failure to provide satisfactory 
evidence of eligibilty pursuant to Rule 14a-8(b) and Rule 14a-8(f)(1). The Intial Request Letter 
detailed the significant deficiencies of the DJF Letter. The Proponent Letters' do not 
demonstrate that DJF is a record holder of the Proponent's shares and do not refute that the DJF 
Letter was prepared by Chevedden, notDJF. As such, the Proponent Letters do not alter the 

In this regard, the Company notes that in TRW Inc. (January 24, 2001) the Staf concured with the 
company's view that a shareholder proposal purorted to be submitted by a shareholder of the company 
was, in fact, submitted by Chevedden (who was not a shareholder). In that instance, the company noted 
that Chevedden solicite shareholders via the internet to submit a proposal on his behalf. The Staff agreed 
with the company's view that Chevedden did not provide suffcient evidence that he was acting solely as a 
representative for a shareholder. Similarly, the Proponent Letters do not provide suffcient evidence that 
Chevedden or the Proponent obtained unambiguous verification of the Proponent's eligibility to submit the 
Proposal. 

2 
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view expressed in the Initial Request Letter that the DJF Letter is not sufficient proof of 
ownership of the Company's common stock as of the date the Proposal was submitted and that 
this deficiency was not remedied within the applicable 14-day period. Therefore, the Proposal 
may be properly omitted in reliance on Rule 14a-8(f). 

C. The Distrct Court's Decision in Apache Corp. v. Chevedden Supports the
 

Company's View that the DJF Letter is not Satisfactory Evidence of Eligibilit
 

for Purposes of Rule 14a-8(b)(2)
 

The Second Proponent Letter references the following statement from the District Cour's 
opinion in 
 Apache Corp. v. Chevedden, 696 F. Supp. 2d 723 (S.D. Tex. 2010): "This ruling is 
narow. This court does not rule on what Chevedden had to submit to comply with Rule 
14a-8(b)(2)." Apache Corp. at 725. The Second Proponent Letter, of course, does not provide 
the sentence that followed: "The only ruing is that what Chevedden did submit within the 
deadline set under that rule did not meet its requirements." 

The Second Proponent Letter goes on to assert the view that the single sentence it 
references is "another way of saying issuers should not cite to this decision in no-action requests 
to the SEC." For reasons described fully in Section II.B.3 of 
 the Intial Request Letter, the 
Company respectfully disagrees with this view. 

It is important to reiterate a fundamental point -- Chevedden has never provided any 
proof of ownership from the record holder of the Company's securties (identified in the DJF 
Letter as National Financial Services, LLC). The Proponent Letters provide no assertion that 
such a proof of ownership has been provided. This situation, therefore, is even more egregious 
than in Apache, where the record holder of the subject shares -- Nortern Trust -- actually 
provided proof of ownership, albeit outside of the time frame permitted by Rule 14a-8. 

In Apache, the District Cour found that the letters purrting to be from Chevedden's 
"introducing broker" were insufficient proof of eligibility for puroses of Rule 14a-8(b )(2), 
"particularly when the company has identifed grounds for believing that the proof of eligibilty 
is unreliable." /d. at 741 (emphasis added). As discussed above and more fully in the Intial 
Request Letter, there is ample evidence that the proof of eligibilty submitted by the Proponent 
raises even more significant questions as to its reliabilty -- the relationship of Mr. Filiberto and 
Chevedden, the demonstrated factual inconsistencies between the DJF Letter and the 2008 proof 
of ownership (an issue not addressed in the Proponent Letter), and the clear evidence of different 
hands in the completion of the DJF Letter (and the identical pattem of such conduct in other 
letters from DJF submitted to other companies) -- than those that were encountered in Apache. 
Rule 14a-8(b )(2)(i) requires shareholder proponents to "prove (their 1 eligibility to the company" 
and the failure to receive any proof of ownership from the identified record holder of the 
Company shares, combined with the. significant questions raised by the DJF Letter demonstrate 
that the Proponent has not met this obligation. The Company therefore again submits that 
Apache holds that the Company is not required to accept the Proposal when "there are valid 
reasons to believe (that the evidence of eligibilty submitted by the shareholder) is uneliable." 
Apache, 696 F. Supp. 2d at 740. 
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III. CONCLUSION
 

For the reasons set fort above and in the Initial Request Letter, the Company previously 
maintained and continues 
 to believe that the Proposal may be omitted in reliance on Rule 14a-8. 
The Company therefore renews its request that the Staff concur with the Company's view that 
the Proposal and Supporting Statement may be omitted from the 2011 Proxy Materials in 
reliance on Rule 14a-8(f). If we can be of fuer assistance in this matter, please do not hesitate 
to contact me at (202) 383-5418. 

Sincerely, 

~t:;'~g~--
Marin P. Dun 
of 0' Melveny & Myers LLP 

Attachments 

cc: John Chevedden
 

Anthony Horan, Esq.
 
Corprate Secretar
 
JPMorgan Chase & Co. 
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Totoo, Rebekah

Subject:
Attachments:

FW: # 1 Kenneth Steiner1s Rule 14a-8 Proposal JPMorgan Chase & Co. (JPM)
CCE00004. pdt

From:  
Sent: Monday, January 17, 2011 12:12 PM

To: Offce of Chief Counsel

Cc: Caracciolo, Irma R.

Subject: # 1 Kenneth Steiner1s Rule 14a-8 Proposal JPMorgan Chase & Co. (JPM)

Ladies and Gentlemen:
Please see the attached response to the company request to avoid this routine rule 14a-8 proposal.
Sincerely,
John Chevedden
. cc: Kenneth Steiner

This email is confidential and subject to important disclaimers and conditions including on offers for the
purchase or sale of securities, accuracy and completeness of information, viruses, confidentiality, legal
privilege, and legal entity disclaimers, available at http://ww.ipmorgan.comlpages/disclosures/email.
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January 17, 2011

Office of Chief Counsel
Division of Corporation Finace
Securties and Exchange Corrssion
100 F Street, NE
W ashington~ DC 20549

# 1 Rule 14a-8 Proposal
JPMorgan Chase & Co. (JPM)
Written Consent
Kenneth Steiner

Ladies and Gentlemen:

This responds to the Januar i i, 2011 company request to avoid this rile 14a-8 proposal.

The company is aware that it is in violation of rule 14a-8 if it wishes to avoid ths proposal on a
procedura issue. The company failed to properly notify the proponent of the specific procedural
issue, first raised now, with the 14-days of the submittl of ths proposal. The company
October 19, 2010 letter acknowledged the receipt of the rule 14a-8 proposal and broker letter.
The only reservation the company expressed was the issue already resolved by The Hain
Celestial Group, Inc. (October 1, 2008).

Rule 14a-8 states (emphasis added):
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?

The company may exclude your proposal, but only after it has notified you of the
problem, 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 eligibility deficiencies, as well as of the time frame for your response.

According to rule 14a-8 the company must notify "you of the problem ... within 14 calendar
days:' The company failed to notify the proponent par of any handwrting issue regarding the
one-page letter within the madated 14-days.

This is to request that the Securties and Exchage Commission allow the resolution to stad and
be voted upon in the 2011 proxy.

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



Sincerely,~L1.N 
¿:0hn Chevedden
 

cc: Kenneth Steiner
 
Irma Carcciolo ..caracciolo _irma(qjpmorgan.com:;
 



(JPM: Rile 14a-8 Proposal, October 6,2010)
3 (Number to be assigned by the company) - Shareholder Action by Written Consent

RESOLVED. Shaeholders hereby reques that our board of directors underake such steps as
may be necessar to permit written consent by shareholders entitled to cast the mimmn number
of votes that would be necessar to authorize the action at a meeting at which all shareholders
entitled to vote thereon were present and voting (to the fullest extent permitted by law).

We gave greater than 55%-support to a 2010 shareholder proposal on ths same topic. Hundreds
of major companes enable shaeholder action by written consent.

Taking action by written consent in lieu of a meeting is a mean shareholders can use to raise
important matters outside the normal annual meeting cycle. A study by Harard professor Paul
Gompers supports the concept that shareholder dis-empowering governance features, including
restrictions on shareholder abilty to act by written consent. are significantly related to reduced
shareholder value.

The merit of this Shareholder Action by Written Consent proposal should also be considered in
the context ofthe need for improvement in our company's 2010 reported corporate governance
status.

Please encourage our board to respond positively to this proposal to enable shareholder action by
written consent- Yes on 3. (Number to be asigned by the company.)

Notes:
Kenneth Steiner,  sponsored this proposa.***FISMA & OMB Memorandum M-07-16*** 
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Tolon, Rebekah

Subject:
Attachments:

FW: # 2' Kenneth Steiner's Rule 14a-8 Proposal JPMorgan Chase & Co. (JPM)
CCE00004.pdf

From  
Sent: Thursday, January 20, 20 112:56 PM
To: Office of Chief Counsel
Cc: Caracciolo, Irma R.
Subject: # 2' Kenneth Steiner1s Rule 14a-8 Proposal JPMorgan Chase & Co. (JPM)

Ladies and Gentlemen:
Please see.the attached revised response to the company request to avoid this routine rule 14a-8
proposal which only adds the letter of Mark Filberto.
Sincerely,
John Chevedden
cc: Kenneth Steiner

This email is confidential and subject to important disclaimers and conditions including on offers for the
purchase or sale of securities, accuracy and completeness of information, viruses, confidentiality, legal
privilege, and legal entity disclaimers, available at http://ww.ipmorgan.com/pages/disclosures/emaiL.
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***FISMA & OMB Memorandum M-07-16*** 



JOHN CHEVEDDEN
 

  

Januar 20, 2011

Office of Chief Counsel
Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE
Washigton, DC 20549

# 2 Rule 14a-8 Proposal
JPMorgan Chase & Co. (JPM)
Wntten Consent

Kenneth Steiner

Ladies and Gentlemen:

This futher responds to the Januay 1 1, 2011 company request to avoid this rule 14a-8
proposal.

The company is aware that it is in violation of rule 14a-8 if it wishes to avoid ths proposal on a
procedural issue. The company failed to properly notify the proponent of the specific procedural
issue, first raised now, within the 14-days of the subnuttl of this proposaL. The company
October 19,2010 lettr acknowledged the receipt of the rule 14a-8 proposal and broker letter.
The only resrvation the company expressed was the issue already resolved by The Hain
Celestial Group, Inc. (October 1, 2008).

The company is askig for the equivalent of a proponent submittg a rule 14a-8 proposal 4-
months late and expecting its inclusion in the proxy to be upheld.

Rule 14a-8 states (emphasis added):
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?

The company may exclude your proposal, but only after it has notified you of the
problem, 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 eligibilty deficiencies, as well as of the time frame for your response.

According to rule 14a-8 the company must notify "you of the problem ... within 14 calendar
days." The company failed to notify the proponent par orany handwriting issue regarding less
than 10-words in the one-page broker leter with the mandated 14-days.

The JPMorgan broker letter was prepared under the supervision of Mark Filiberto who signed the
letter. Mark Filberto reviewed and approved the 2011 broker letters that have his signature for
JPMorgan and for other companes. Attached is an additional letter from Mark Filiberto,
President, DJF Discount Brokers from September 1992 until November 15, 20 i o.

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



The company refers to the Apache case which stated, "Ths ruling is narow. This court does not 
rule on what Chevedden had to submit to comply with rule 14a-8(b)(2)." That was another way 
of saying that issuers should not cite ths decision in no-action requests to the SEC. 

Ths is to request that the Securities and Exchange Commssion allow the resolution to stand and 
be voted upon in the 2011 proxy. 

Sincerely,~_.. -l,L 
ohn Chevedden 

cc: Kenneth Steiner 
Irma Caracciolo -(caracciolo jrma(?jpmorgan.com;. 



R&R Planning Group LTD
 
1981 Marcus Avenue, Suite Cl14
 

Lake Success, NY 11042
 

Offce of Chief Counsel 
Division of Corporation Finance 
Securties and Exchange Commission 
100 F Stret. NE 
Washinon. DC 20549
 

Januar 10,2010
 

Ladies and Gentlemen: 

Each of the DJF Discount Brokers letters for Kenneth Steiner's 2011 rue 14a
8 proposals were prepared under my supervision tmd signature. I reviewed

and conrired each was accurate before authoring Mr. Steiner oreach letter 


his representative to use each letter. 

.Sincerely, 

C1,(jg ~ /dLk/ 
Mark Filbert v
 

President, DJF Discount Brokers from September 1~92 until November 15, 
2010 

Mark Filberto 
R&R Planning Group LTD 
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records. Apache's recrds do not idetify the beneficial ownèrs of the shares held in the name of
 

Cede & Co. Chevedden argues that Rule 14a-8(b)(2) was satisfied by a letter from RTS, his 

"introducing broker." Id Apache argues that Rule 14a-8(b)(2) required Chevedden to prove ils 

stock ownerhip by obta a config letter from the DTC or by becomig a registered owner
 

of the shaes. Apache has moved for a declaratory judgment that it may exclude Chevedden' s 

do either. (Docket Entr No. 11).

shareholder proposal from the proxy materls because he failed to 

Chevedden has responded and ased for a declartory judgment that his proposal met the Rule l4a

8(b )(2) requiements. (Docket Entr No. 17).1 Apache has replied. (Docket Entr No. 18). 

Based on the motiont responset and reply; the record; and the applicable law, th cour 

grts Apache's motion for declartory judgment an denies Cheveddn's motion. The ruling is
 

to comply with Rule 14a-8(b )(2).rule on what Cheveddenha to submit
narow. Th cour does not 


The only rug is tht what Chevedden did submit with the deade set under tht rue did not 

meet its reuiements. 

The reasons for th rug are explaied below.
 

I. Background
 

A. Proof of Securities Owership
 

It ha been decades since publicly tred companes printed separate certficates for each 

share, sold them separately to the individua investors, kept track of subsequent sales of the shares, 

the shares they held,
and mained comprehensive lists identifyg the sharholder, the number of 

their ownersp. Nor are securities certficates any longer trded diectly by 

broker on exchages, with the shares reorded in the brokers' "street name" in a company's 

and the duration of 


i At a heag held on Febru 11, Chevedden objeced to ths cour exercising personal jursdiction over hi (Docket 

Entr No. 10). Apache filed a brief on th issue. (Docket Entr No. 12). In his bref on the merts, however,
 

Cheveden stated that he is no long challengig perona jursdiction. (Docket Entr No. i 7).
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Toton, Rebekah

Subject:
Attachments:

FW: # 2 Kenneth Steiner1s Rule 14a-8 Proposal JPMorgan Chase & Co. (JPM)
CCE00003.pdf

JPMorgan Chase & Co. (JPM)

Ladies and Gentlemen:
Please see the attached response to the company request to avoid this routine rule 14a-8 proposal.
Sincerely,
John Chevedden
cc: Kenneth Steiner

This email is confdential and subject to important disclaimers and conditions including on offers for the
purchase or sale of securties, accuracy and completeness of information, viruses, confidentiality, legal
privilege, and legal entity disclaimers, available at htt://ww.ipmorgan.com/pages/disclosures/email.
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***FISMA & OMB Memorandum M-07-16*** 



 
 

  

Januar 20, 2011

Offce of Chief Counel
Division of Corporation Finance
Securities and Exchage Commssion
100 F Street, NE
Washington, DC 20549

# 2 Rule 14a-8 Proposal
JPMorgan Chase & Co. (JPM)
Written Consent
Kenneth Steiner

Ladies and Gentlemen:

This further responds to the January 11, 2011 company request to avoid this rule 14a-8
proposal.

The company is aware that it is in violation of rule 14a-8 if it wishes to avoid this proposal on a
procedural issue. The company failed to properly notify the proponent of the specific procedural
issue, first raised now, within the 14-days of the submittal of ths proposaL. The company
October 19, 2010 letter acknowledged the receipt of the rule 14a-8 proposal and broker letter.
The only reseration the company expressed was the issue already resolved by The Hain

Celestial Group, Inc. (October 1, 2008).

The company is askg for the equivalent of a proponent submitting a rue 14a-8 proposal 4-
months late and expectig its inclusion in the proxy to be upheld.

Rule 14a-8 states (emphasis added):
f. Question 6: What if J fail to follow one of the eligibilty or procedural requirements
explained in answers to Questions 1 through 4 of this section?

The company may exclude your proposal, but only after it has notified you of the
problem, 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 eligibility deficiencies, as well as of the time frame for your response.

According to rue 14a~8 the company must noti ''you of the problem '" within 14 calenda
days." The company failed to notify the proponent par of any hadwritig issue regarding less

than 1 O-words in the one-page broker letter withi the mandated 14-days.

The JPMorgan broker letter was prepared under the supervsion of Mark Filberto who signed the
letter. Mark Filbert reviewed and approved the 2011 broker letters that have his signatue for
JPMorgan and for other companies. Attched is an additiona11etter from Mark Filiberto,
President, DJF Discount Brokers from September 1992 until November 15,2010.

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



The company refers to the Apache cae which stated, "Ths ruling is narow. This cour does not 
rule on what Chevedden had to submit to comply with rule 14a-8(b)(2)." That was another way 
of saying that issuers should not cite ths decision in no-action requests to the SEC. 

Ths is to request tht the Securities and Exchange Commssion allow the resolution to stad and 
be voted upon in the 2011 proxy. 

Sincerely, 

John Chevedden ~-~ 
cc: Kenneth Steiner
 
Irma Caracciolo ~aracciolo _ ira~jpmorgan.conV
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the shares held in the Dame of 
records. Apache's records do not identify the beneficial owners of 


Cede & Co. Chevedden argues that Rule 14a-8(b)(2) was satisfied by a letter from RTS, his 

"introducing broker." Id Apache argues tht Rule 14a-8(b)(2) reuired Cheveden to prove his 

stock ownership by obtag a confg leter from the DTC or by becoming a registered owner
 

of the shaes. Apache has moved for a declartory judgment that it may exclude Chevedden's 

sharholder proposal from th proxy mateal because he failed to do either. (Docket Entr No. 11). 

Chevedn ha responded and ased for a declatory judgment tht his proposal met the Rule 14a

8(b )(2) requirements. (Docket Entr No. 17). i Apache ha replied. (Docket Entr No. 18). 

Based on the motion, reponse, and reply; the record; and the applicable law, this cour 

grants Apache's motion for delarato judgment and denes Chevedden's motion. The ruling is 

Rule 14a-8(b )(2).rule on what Chevedenhad to submit to comply with
narow. Ths cour does not 


The only ru is that what Chevedden did submit with the deadline set under that rue did not 

meet its requiements. 

The reans for ths rug are explaied below.
 

I. Background
 

A. Prof of Securities Ownership
 

It ha been decade since publicly trded companies prited separate certficates for each 

share, sold them separtely to the individual invesors, kept trk of subsequent sales of the shaes,
 

the shares they held,
anmataedcomprehensive list identiing the sheholder, the number of 


an the durtion of their ownerhip. Nnr are secties certcate any longer traded diectly by
 

broker on exchanges, with the shares recorded in the brokers' "stret name" in a company's 

i At a heatg held on Febnw iI, Cheveden objected to this cour exerising personal jursdiction over him. (Docket 

Entr No. 10). Apache filed a brief on tht issue. (Docket Entr No. 12). In his brief on tie merits, however, 
Cheved stad that he is no longer challengig persnal jurction. (Docket Entr No. 17). 
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JOHN CHEVEDDEN
 

  

Januar 20, 2011

Offce of Chief Counsel

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

# 2 Rule 14a-8 Proposal
JPMorgan Chase & Co. (JPM)
Written Consent
Kenneth Steiner

Ladies and Gentlemen:

This futher responds to the Januay 11, 2011 company request to avoid this rule 14a-8
proposaL.

The company is aware that it is in violation of rule 14a-8 if it wishes to avoid this proposal on a
procedural issue. The company failed to properly notify the proponent of the specific procedural
issue, first raised now, within the 14-days of the submittl of this proposal. The company
October 19, 2010 letter acknowledged the receipt of the rule 14a-8 proposal and broker letter.
The only reservation the company expressed was the issue already resolved by The Hain
Celestial Group, Inc. (October 1,2008).

The company is askig for the equivalent of a proponent submittg a rule 14a-8 proposal 4-
month late and expecting its inclusion in the proxy to be upheld.

Rule 14a-8 states (emphasis added):
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?

The company may exclude your proposal, but only after it has notified you of the
problem, and you have failed adequately to correct it. Within 14 calendar days of
receiving your proposa/J the company must notify you in writing of any procedural
or eligibilty deficiencies, as well as of the time frame for your response.

According to rue 14a-8 the company must notify "you ofthe problem... within 14 calendar

days." The company failed to notify the proponent par of any handwrting issue regarding less
than 10-words in the one-page broker letter withi the mandated 14-days.

The JPMorgan broker letter was prepared under the supervision of Mark Filiberto who signed the
letter. Mark Filiberto reviewed and approved the 2011 broker letters that have his signature for
JPMorgan and for other companes. Attached is an additional1etter from Mark FiIiberto,
President, DJF Discount Brokers from September 1992 until November 15, 20 i O.

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



The company refers to the Apache case which stated, "This ruling is narow. This court does not 
rule on what Chevedden had to submit to comply with rue 14a-8(b )(2)." That was another way 
of saying that issuers should not cite ths decision in no-action request to the SEC. 

Ths is to request that the Securities and Exchange Commssion allow the resolution to std and 
be voted upon in the 2011 proxy. 

Sincerely.~..,L,L
ohn Chevedden 

cc: Kenneth Steiner 
Irma Caracciolo -(caracciolo -Irma~jpmorgan.com? 



R&R Planning Group LTD
 
1981 Marcus Avenue, Suite C114
 

Lake Success, NY 11042
 

Offce of Chief Counsel 
Division of Corporation Finance 
Securties and Exchange Commission 
100 F Strett NE 
Washigton, DC 20549
 

Januar 10, 2010
 

Ladies and Gentlemen: 

Each of the DJF Discount Brokers letters for Kenneth Steiner's 2011 rue 14a
8 proposals were prepared under my supervision and signature. i reviewed 
each letter and conrired each was accurate before authoring Mr. Steiner or 
his representative to use each letter. 

Sincerely,

C-1rill~it \\ iÚki 
Mark Filberto v 
President, DJF Discount Brokers from September 1992 until November 15, 
2010 

Mark Filberto 
R&R Planning Group LTD 
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the shares held in the name of 
records. Apache's records do not identify the beneficial ownèrs of 


Cede & Co. Chevedden argues that Rule 14a-8(b)(2) was satisfied by a letter from RTS, his 

"introducing broker." ¡d. Apache argues that Rule 14a-8(b)(2) required Chevedden to prove his 

stock ownership by obtag a confg letter from the DTC or by becomig a registered owner
 

of the shares. Apache has moved for a declaratory judgent tht it may exclude Chevedden's 

proposal from the proxy materials because he failed to do either. (DocketEnti No. 11). 

Chevedden has responded and asked for a declartory judgment that his proposal met the Rule 14a

shareholder 

EntiNo.Entr No. 17).\ Apachehasreplied. (Docket 18).
8(b)(2)requirements. (Docket 


Based on the motion, response, and reply; the record; and the applicable law, ths cour 

grants Apache's motion for declaratory judgment and denies Chevedden's motion. The ruling is 

rule on what Chevedden had to submit to comply with Rule 14a-8(b )(2).narow. Th cour does not 


The only rulig is that what Chevedden did submit with the deadle set under that rue did not 

meet its requirements. 

The reasons for th rulig are explaied below.
 

I. Background
 

A. Proof of Securities Owership
 

It ha been decades since publicly trded companes printed separate certficates for each 

share, sold them separately to the individual investors. kept track of subsequent sa1es.ofthe shares, 

the shares they held,number of

and maintaied comprehensive lists identifyg the shareholders, the 

their ownership. Nor are securties certficates any longer traded diectly by 

brokers on exchanges. with the shares recorded in the brokers' "street name" in a company's 

and the duration of 


i At a heag held on Febru 11, Chevedden objected to ths cour exercising personal jursdiction over hi (Docket 

Entr No. to). Apache filed a brief on that issue. (Docket Entr No. 12). In his brief on the merts, however, 
Chevedden stated that he is no longer challengig peronal jursdiction. (Docket Entr No. i 7).
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BEIJING 1625 Eye Street, NW NJ':W YORK 

BRUSSELS Washington, D.C. 20006-4001 SAN FRANCISCO 

CENTURY CITY 
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TUEPiiON~; (202) 383-5300 
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SHANGHAI 
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N~;WPORT BI';AClI 

1934 ActIule 14a-8 

Januar 11, 2011
 

VIA E-MAIL (shareholderproTJosals(§sec.flov) 

Offce of Chief Counsel
 

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

Re: JPMorgan Chase & Co.
 

Shareholder Proposal of Kenneth Steiner 
Securities Exchange Act of 1934 Rule 14a-8 

Dear Ladies and Gentlemen: 

We submit this letter on behalf of our client JPMorgan Chase & Co., a Delaware corporation 
(the "Company"), which requests confrmation that the staff (the "Staff~ of the Division of 
Corporation Finance of the U.S. Securties and Exchange Commission (the "Commission'~ wil not 
recommend enforcement action to the Commission if, in reliance on Rule 14a-8 under the Securties 
Exchange Act of 1934 (the "Exchange Act"), the Company omits the enclosed shareholder 
proposal (the "Proposal~ and supporting statement (the "Supportng Statement~ submitted by 
Kenneth Steiner (the "Proponent~ from the Company's proxy materials for its 2011 Anual 
Meeting of Shareholders (the "2011 Proxy Materils").
 

Pursuant to Rule 14a-8(j under the Exchange Act, we have: 

. fied this letter with the Commission no later than eighty (80) calendar days before the
 

Company intends to file its definitive 2011 Proxy Materials with the Commission; and 

. concurentl y sent copies of ths correspondence to the Proponent's representative, John
 

Chevedden ("Chevedden'~. 

I. SUMMARY OF THE PROPOSAL AND PROCEDURAL HISTORY
 

On October 6,2010, the Company received a letter from the Proponent containing the 
Proposal for inclusion in the Company's 2011 Proxy Materials. The Proposal relates to shareholder 
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action by written consent. The timeline of correspondence between the Company and Chevedden is 
as follows: 

October 6, 2010 On behalf of the Proponent, Chevedden submits the Proposal and a 
cover letter identifying Chevedden as the Proponent's representative 
via facsimile. See Exhibit A attached hereto.
 

October 18,2010 Chevedden submits a copy of a form letter on the letterhead ofDJF 
Discount Brokers ("DJF') purrting to provide proof of the 
Proponent's beneficial ownership of the Company's common stock as 
of October 12,2010 (the "DJF Letter') via facsimile. See Exhibit B 
attached hereto.
 

October 19, 2010 The Company notifies the Proponent via facsimile and Federal 
Express of the requirements of Rule 14a-8(b), its view that the DJF 
Letter failed to meet the requirements of the rule, and the requirement 
that this proof of eligibilty deficiency be cured within 14 days of 
receipt of the Company's notice. See Exhibit C attached hereto. 

October 20,2010 Chevedden responds to the Notice via email, expressing his view that 
the proof of eligibility requested in the Notice "would seem to be an 
elective request." See Exhibit D attached hereto. 

November 2,2010 The 14-day deadline for responding to the Notice passes without the 
Proponent or Chevedden submitting any additional correspondence to 
adequately provide proof of ownership to the Company. 

II. EXCLUSION OF THE PROPOSAL
 

A. Basis for Excluding the Proposal
 

As discussed more fully below, the Company believes that it may properly omit the Proposal 
from its 2011 Proxy Materials in reliance on Rule 14a-8(t) as the Proponent did not provide 
sufficient proof of ownership of the Company's common stock as of the date the Proposal was 
submitted as required by Rule 14a-8(b). 

B. The Proposal May Be Excluded in Reliance on Rule 14a-8(f as the Proponent
 

Has Not Suffciently Demonstrated His Eligibility to Submit a Shareholder 
Proposal Under Rule 14a-8(b) and Did Not Provide Sufficient Proof of Ownership 
Upon Request After Receiving Proper Notice Under Rule 14a-8(f(1)
 

Rule 14a-8(b) requires a shareholder to demonstrate his or her eligibility to submit a 
proposal for inclusion in a company's proxy materials as of the date the shareholder submits the 
proposaL. Rule 14a-8(f) requires any company that intends to seek exclusion of a proposal on the 
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basis that the shareholder failed to comply with Rule 14a-8(b) to notify the shareholder of the 
procedural deficiency within 14 days of receipt of the proposaL. If the shareholder fails to remedy 
the deficiency within 14 days of receipt of the notice from the company, the company may omit the 
proposal in reliance on Rule 14a-8(f). 

Upon determining that the proof of ownership submitted by the Proponent with his Proposal 
did not satisfy the requirements of Rule 14a-8(b), as discussed below, the Company provided notice 
to Chevedden within 14 days of the Company's receipt of the Proposal. The Company's notice 
included: 

· A description of the eligibilty requirements of Rule 14a-8(b); 

· A statement explaing the deficiency in the proof of ownership letter submitted with the 
Proposal-- i.e., "letter provided by DJF Discount Brokers regarding Mr. Steiner's holdings 
is not considered suffcient, as DJF Discount Brokers is not a 'record' holder of such 
securities"; 

· An explanation of what the Proponent should do to comply with the rule -- i.e., "(t)o remedy 
this defect, you must submit sufficient proof of Mr. Steiner's ownership of JPMorgan 
shares" through the submission of a wrtten statement from the record holder or by the 
submission of a copy of a Schedule 13D/13G or Form 3/4/5 fied with the Commission. The 
notice from the Company also noted that "the letter provided by DJF Discount Brokers 
states that National Financial Services LLC holds the securities beneficially owned by Mr. 
Steiner; to the extent that National Financial Services LLC is the 'record' holder of the 
securities that DJF Discount Brokers indicates are beneficially owned by Mr. Steiner, a letter 
from National Financial Services LLC confiring such holdings would be sufficient to 
demonstrate Mr. Steiner's holdings for puroses of Rule 14a-8"; 

· A statement calling the Proponent's attention to the 14-day deadline for responding to the 
Company's notice -- i.e., "rules of 
 the SEC require that a response to this letter be 
postmarked or transmitted electronically no later than 14 calendar days from the date you 
receive this letter in order for the Proposal to be included in the proxy materials for the 2011 
Anual Meeting"; and 

. A copy of Rule 14a-8.
 

When a company has provided suffcient notice to a shareholder of procedural or eligibilty 
deficiencies under Rule 14a-8(f)(1), the Staff has consistently permitted companes to omit 
shareholder proposals pursuant to paragraphs (b) and (f) of 
 Rule 14a-8 when the proponent fails to 
provide satisfactory evidence of eligibility to submit a proposal. See, e.g., D.R. Horton, Inc. 
(September 30, 2010) (concurg in the exclusion of a proposal in reliance on Rule 14a-8(b) and 
Rule 14a-8(f)(1) and noting that the proponent "appears to have failed to supply, within 14 days of 
receipt ofD.R. Horton's request, documentary support suffciently evidencing that he satisfied the 
minimum ownership requirement for the one-year period as of the date that he submitted the 
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proposal as required by rule 14a-8(b)"); Hewlett-Packard Company (July 28, 2010) (same); Yahoo! 
Inc. (Apnl 2, 2010) (same); Union Pacifc Corp. (Januar 29,2010) (same); Time Warner Inc. 
(February 19,2009) (same); Alcoa Inc. (February 18,2009) (same. 

1. The DJF Letter is not sufficient documentary support of the Proponent's 
holdings 

Staf Legal Bulletin 14 (July 13,2001) ("SLB 14') places the burden of proving eligibility 
to submit a proposal on the shareholder proponent, specifically stating "the shareholder is 
responsible for proving his or her eligibilty to submit a proposal to a company." For puroses of 
Rule 14a-8(b), such eligibility can be established by the company, if the proponent is a shareholder 
of record, or by the proponent if he or she provided sufcient proof of ownership in the form of: 

. an affrmative written statement from the "record" holder of the proponent's shares (usually
 

a broker or a ban) specifcally verifing that, as of the date the proposal was submitted, the
 

proponent continuously held the requisite number of company shares for at least one year; or 

. if the proponent has fied a Schedule 13D, Schedule 13G, Form 3, Form 4 or Form 5, or
 

amendments to those documents or updated forms, reflecting ownership of company shares 
as of or before the date on which the one-year eligibility period begins, a copy of such 
schedule and/or form and any subsequent amendments reporting a change in the ownership 
leveL, and a wntten statement that he continuously held the required number of shares for the 
one- year penod. 

In the present case, the Proponent does not have a Schedule 13D or 13G or a Form 3, 4, or 5 
with respect to the Company on fie with the Commission and the DJF Letter fails to provide 
suffcient documentary support from the record holder of the Company's securties. Paricularly, 
the DJF Letter does not constitute an afirative wntten statement from the record holder of the 
Company's securities that specifically venfies that the Proponent owned shares of 
 the Company. 
First, DJF is not a record holder of the Company's securties and there is no proof of ownership 
from any entity that appears as a record holder of the Company's shares or is a DTC paricipant. 
Second, even if DJF were an entity that could provide suffcient proof of ownership under Rule 14a
8(b), a careful review of the DJF Letter shows that inormation related to the Proponent's ownership 
of the Company's securities (the number of shares beneficially owned, the name of the company, 
and the date since which the securities have been held) was not provided by DJF. Rather, it appears 
that the ownership-specific information in the DJF Letter was likely inserted by Chevedden instead 
of a DJF employee. This conclusion is supported by the following: 

. the ownership-specifc information in the DJF Letter obviously is written in a different hand 
than that used to provide the inormation related to the Proponent's account with DJF (the 
Proponent's name and account numbers, as well as the date of the DJF Letter); 

. the hand that wrote the information relating to the Proponent's share ownership appears to
 

be the same hand that filled in the fax information on the Post-it note appearing at the 
bottom of the DJF Letter; and 
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· the Post-it note itself states that it was faxed from Chevedden and the fax number in the 
upper left-hand corner of the DJF Letter is Chevedden's fax number. 

Put simply, the DJF Letter is not a proof of ownership provided by a record holder or broker-dealer; 
rather, it appears to be a blan form letter on DJF letterhead into which Chevedden "filled in the 
blans" with regard to the share ownership information.
 

A review of recent shareholder proposals submitted to other companies by the Proponent 
demonstrates a pattern of using documentary evidence that is of similarly highly questionable

1 Exhibit E contains letters purortedly from DJF provided to Alcoa, Inc., American
validity. 

Express Company, Fortne Brands, Inc., Motorola, Inc., and Verion Communications Inc. As with 
the DJF Letter, each of the letters in Exhibit E is dated October 12,2010 (with such date very 
clearly being written in an identical maner in each letter) and exhibits similar printing arifacts (for 
example, compare the sequence of dots appearg above the signatue in each letter). Furter, the 
handwriting of each letter shows one hand completed the name "Kenneth Steiner" and dated the 
DJF Letter, while a diferent hand completed the name of the company, the number of shares 
beneficially owned, and the date since which the shares have been held. The Post-it note that 
appears at the bottom of all of the letters, identified as being from Chevedden, appear to be written 
by the same hand used to complete the name of the company and the date since which the shares 
have been held. The Company encourages the Staff to carefully compare the handwritings and 
note, specifcally, the following anomalies: 

· the "0" in the date of the Post-it note and the "0" in the number of shares beneficially held in 
each letter from DJF; 

· the "2" in the telephone numbers in the Post-it note and the "2" in the number of shares 
beneficially owned and the date since which the shares have been held in the letters from 
DJF to Fortune Brands and Motorola, and the date since which the shares have been held in 
the DJF Letter; 

· the "5" in the date of the Post-it note and the "5" in the number of shares beneficially owned 
in the letters from DJF to Alco and Motorola, and the date since which the shares have been 
held in the letter from DJF to American Express and Motorola; 

In contrast, letters from DJF furished as proof of ownership in connection with Rule 14a-8 shareholder 
proposals submitted during the 2010 proxy season do not exhibit the same evidence of completion by different 
hands. See CVS Caremark Corporation (Januar 5, 2010); Honeywell International Inc. (Januar 19,2010); 
Textron Inc. (January 2 1,2010); Merck & Co., Inc. (January 29, 2010); Time Warner Inc. (January 29, 2010); 
NYSE Euronext (Februar 16,2010); Merck & Co., Inc. (February 19,2010); Liz Claiborne, Inc. (Februar 25, 
2010); Intel Corp. (March 8, 2010); International Paper Company (March 11,2010); King Pharmaceuticals, 
Inc. (March 17,2010); Staples, Inc. (April 2, 2010); Symantec Corporation (June 3, 2010); Del Monte Foods 
Company (June 3, 2010); News Corporation (July 27, 2010); The Hain Celestial Group, Inc. (September 16, 
2010). 
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. the "s" in the telephone numbers in the Post-it note and the "s" in the number of shares
 

beneficially owned and the date since which the shares have been held in the letter from DJF 
to Alcoa and Verizon; and 

. the lower case "e" and "n" in the name "John Chevedden" with the lower case "e" and "n"
 

in the company names in the DJF Letter and the letters to American Express, Fortne 
Brands, Motorola, and Verizon. 

Furer, the Company notes that Mark Filiberto, the signatory of the DJF Letter, and 
Chevedden have a long-standing, co-operative relationship, as evidenced by Mr. Filiberto's 
submission of multiple shareholder proposals to various companies with Chevedden serving as his 
proxy. See, e.g., American International Group, Inc. (March 16,2009); The Home Depot, Inc. 

6, 2009); Pfizer Inc. (Februar 19, 2009);(March 13,2009); The Dow Chemical Company (March 


Time Warner Inc. (February 19, 2009); Alcoa, Inc. (Februar 19, 2009); Applied Materials, Inc. 
(December 19, 200S); Alcoa, Inc. (Februar 25,2008). Furer, the web site "Corporate
 

Mr. Chevedden's "associates" in seekingGovernance News" has descrbed Mr. Filiberto as one of 

letter provides furter 
evidence of coordination between Chevedden and Mr. Filiberto -- as described in an aricle on 
www.businesswire.com. DJF Discount Brokers sold all of its retail accounts on October 13,2010, 

action though shareholder proposa1s.2 Finally, the date on each identical 


the day afer the date on each purorted proof of ownership.3 Accordingly, as of October 13, 2010, 
Mr. Filiberto would no longer have been in a position to provide such proof of ownership. 

The failure of the purorted proof of ownership in the DJF Letter is also shown by a 
cqmparison of that letter to a proof of ownership provided to the Company by Mr. Fi1iberto and 
Chevedden on behalf of the Proponent in 200S (attached hereto as Exhbit F). For example, the date 
of ownership of the shares is fundamentally inconsistent -- in the 200S letter, the Proponent is 
purorted to have owned 1050 shares since "1/21/9S" while the DJF Letter purort to prove that 
the Proponent has owned the exact same number of shares since "5/23/96." The random selection 
of dates of ownership in each letter and the highly unlikely possibility that the Proponent happened 
to own the exact number of shares for approximately 19 additional months (as purorted in the DJF 
Letter) since the time of the 200S letter provide additional evidence of the unreliabilty of the 
purorted proof of ownership in the DJF Letter for puroses of Rule 14a-S(b). 

Based on the foregoing, the Company believes that the DJF Letter not only fails to provide 
proof of ownership from the record holder of the Proponent's shares, but the DJF Letter also fails to 
provide any independent verification of the Proponent's ownership of Company shares. Indeed, for 
the reasons discussed above, the Company surmises that Chevedden was provided with a single 
executed form letter from DJF, with the company name and share information left blan, and that 
Chevedden simply photocopied this letter filed in the share ownership information and submitted 
the letter to the Company (and, as described above, to numerous other companies). There is, 

2 http://corpgov.netJnews/archives2008/may.htmL. 
3 

http://www.businesswire.comlnewslhomeI201 0 1 0 13005475/en/uriel-Siebeit-Acquires-Retail-Accounts- DJF-


Discount. 
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therefore, no evidence that DJF was actually involved in the preparation of the DJF Letter beyond 
providing the initial executed "form" letter in blan to the Proponent's proxy. 

The apparent use of two different hands to complete the DJF Letter (and all of the letters 
received from DJF contained in Exhibit E) raises serious questions about whether the DJF Letter is 
actually an affinative verifcation by DJF of the Proponent's ownership of the Company's 
securities as required by Rule 14a-8(b)(2). More specifically, it raises the serious question as to 
whether it represents anyting more than Chevedden, without involvement from DJF, completing 
information on an executed form letter. The proof of ownership requirement when the proponent is 
not the record holder could not be clearer: under Rule 14a-8(b)(2)(i), the proponent must "submit to 
the company a written statement from the 'record' holder of (the proponent's) securities. . . 
verifying" ownership. The lack of substantive involvement by DJF means that the DJF Letter falls 
short of this requirement and caot be considered the affinative written statement specifically 
verifying the Proponent's ownership of securities that is required under SLB 14. Put simply, the 
DJF Letter provides signifcant evidence that it proves nothing regarding the Proponent's ownership 
of Company shares but is merely a statement of the Proponent's proxy, Chevedden, as to the 
ownership of Company shares. In no maner does the DJF Letter provide any of the "proof' of 
ownership that is necessary to satisfy Rule 14a-8(b) and demonstrate eligibilty to submit a proposal 
to the Company. 

Because the Proponent is not a record holder of shares of the Company. the Company has no 
way of verifying that the Proponent is entitled to submit a proposal pursuant to Rule 14a-8. The 
presence of two different hands in the completion of the DJF Letter. the form nature of the letter, 
the documented co-operative relationship between Mr. Filiberto and Chevedden, and the 
unexplained variations between the DJF Letter and the 2008 proof of ownership provided by Mr. 
Filiberto give the Company no assurance that the DJF Letter accurately verifies, based on DJP's 
books and records. the Proponent's continuous ownership of securities of the Company for at least 
one year. as required by Rule 14a-8(b)(1) -- in fact, it gives no assurance that the Proponent owns 
any Company securities. The DJF Letter, as fuly completed, mayor may not have been reviewed 
and approved by DJF prior to its submission to the Company, but the peculiar patterns and 
inconsistencies identified above make it impossible for the Company to determine that such review 
and approval was undertaken. Before a shareholder proposal is included in a company's proxy 
materials, Rule 14a-8(b)(2)(i) requires, and companies are entitled to. a higher standad of 
documentary evidence than a "fill-in-the-blan yourself' form letter that on its face does not 
provide unambiguous verifcation by DJF or the record holder. As stated in SLB 14. "the 
shareholder is responsible for proving his or her eligibility to submit a proposal to the company" 
and the DJF Letter fails to provide this proof. Based on the foregoing, it is clear that the DJF Letter 
fails to satisfy Rule 14a-8(b) -- again. it not only fails to be a verification of ownership from a 
record holder of the Company's shares, it fails to provide even an independent representation of the 

the Company's shares.Proponent's ownership of 

As discussed above. the Staff has consistently permitted the exclusion of shareholder 
proposals based on a proponent's failure to provide satisfactory evidence of eligibility pursuant to 
Rule 14a-8(b) and Rule 14a-8(f)( 1). Given the significant deficiencies of the DJF Letter and the 
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resulting lack of suffcient proof of ownership of the Company's common stock as of the date the 
Proposal was submitted, the Proposal may be properly omitted in reliance on Rule 14a-8(f). 

2. The exclusion of the Proposal is consistent with Staff precedent
 

The Company's position that the Proposal may be omitted in reliance on Rule 14a-8(f) is 
consistent with the Staffs decision to accept a written statement from an introducing broker-dealer, 
such as DJF, as a statement from the record holder of the securities for puroses of Rule 14a
8(b )(2)(i). See The Hain Celestial Group, Inc. (October 1, 2008). In Hain Celestial, the Staff noted 
the significance of the relationship between an introducing broker-dealer and its customers: 
because "of its relationship with the clearg and caring broker-dealer though which it effects 
transactions and establishes accounts for its customers, the introducing broker-dealer is able to 
verif its customers' beneficial ownership." (Emphasis added). However, the presence oftwo 
different handwritings in the completion of the DJF Letter and the "form" nature of the DJF Letter,4 
including the fact that the same executed form was used in connection with shareholder proposais 
submitted to at least four other companies, significantly and facially calls into question whether 
such verification by DJF actually occurred in connection with the preparation and submission of the 
DJF Letter. At best, it is unclear whether the DJF Letter reflects an independent verification of the 
Proponent's beneficial ownership. The demonstrated relationship between Mr. Filiberto, the 
inconsistencies between the DJF Letter and the 2008 proof of ownership, and the evidence of the 
"fil- in-the-blan" nature of Chevedden' s completion of the share ownership inormation 
demonstrates that the purorted proof of ownership in the DJF Letter is uneliable and clearly 
distinguishable from the rationale underlying Hain Celestial and is insufficient for puroses of Rule 
14a-8(b ). 

3. The proper exclusion of the Proposal is dictated by a final decision of a
 

federal distrct court 

Apache Corp. v. Chevedden, 696 F. Supp. 2d 723 (S.D. Tex. 2010) supports the Company's 
position that the DJF Letter is not satisfactory evidence of eligibility for purposes of Rule 14a

8(b)(2). In Apache, Chevedden initially provided Apache with a broker letter from Ram Trust 
Services ("RTS'~ purorting to confir his ownership of shares of Apache. ¡d. at 730-31. Apache
 

inormed Chevedden that the letter from RTS was insufcient to confirm his current ownership of 
shares or the lengt of time that he had held the shares, noting that the letter from RTS did not 
identify the record holder of the shares of Apache purorted to be owned by Chevedden or include 
the necessary verification required by Rule 14a-8(b )(2). /d. at 731. In response, Chevedden 
provided a letter from RTS as "introducing broker for the account of John Chevedden" that, like the 
earlier letter from RTS, purported to confirm Mr. Chevedden's ownership. ¡d. at 731-32. The 
Court found there to be "inconsistency between the publicly available inormation about RTS and 
the statement in the letter (from RTS) that RTS is a 'broker' (and this inconsistency) underscore(d) 
the inadequacy ofthe RTS letter, standing alone, to show Chevedden's eligibility under rule 14a
8(b)(2)." Id. at 740. 

The letter from DJF in Hain Celestial does not exhibit the same evidence of completion by different hands and 
"form" letter attributes found in the DJF Letter. 

4 



O'MUVENY & MYERS LLP 
Securities and Exchange Commission -- January I I, 201 I
 
Page 9
 

In Apache, Mr. Chevedden argued that the parenthetical statement in Rule 14a-8(b )(2) that 
the "'record holder' (of securities) is usually a ban or broker" meant that the letters from RTS, 
when combined with RTS's description of itself as an introducing broker, were suffcient proof of 
ownership. ¡d. at 734, 740. The Court explicitly 
 rejected this interpretation of Rule 14a-8(b)(2), 
which "would require companies to accept any letter purorting to come from an introducing 
broker, that names a (Depositar Trust Company ("DTC'')) paricipating member with a position in 
the company, regardless of whether the broker was registered or the letter raised questions" as to 
proof of ownership. ¡d. at 740 (emphasis in original). The Cour explicitly found that such an 
interpretation "would not require the shareholder to show anything" and would only require the 
shareholder "to obtain a letter from a self-described 'introducing broker.'" /d. (emphasis added). 
The Court found that the letters "from RTS -- an unregistered entity that is not a DTC paricipant -
were" insufficient proof of eligibilty for purposes of Rule 14a-8(b )(2), "particularly when the 
company has identifed grounds for believing that the proof of eligibilty is unreliable." ¡d. at 741 
(emphasis added). 

Here, as in 
 Apache, the proof of eligibilty submitted by the Proponent raises significant 
questions as to its reliabilty. The relationship of Mr. Filberto and Chevedden, the demonstrated 
factual inconsistencies between the DJF Letter and the 2008 proof of ownership, and the clear 
evidence of diferent hands in the completion of the DJF Letter (and the identical pattern of such 
conduct in other letters from DJF submitted to other companies) provides the Company with even 
more questions as to the reliability of the proof of eligibility than were encountered in Apache. 
Also, as in 
 Apache, DJF is not a paricipant in DTC.5 ¡d. at 740. Rule 14a-8(b)(2)(i) requires 
shareholder proponents to "prove (their) eligibilty to the company" and the questions raised by the 
DJF Letter mean that the Proponent has not done so. The Company therefore submits that Apache 
holds that the Company is not required to accept the Proposal when "there are valid reasons to 
believe (that the evidence of eligibility submitted by the shareholder) is uneliable." Apache, 696 F. 
Supp. 2d at 740. 

C. Conclusion
 

Chevedden submitted the Prposal to the Company on October 6, 2010 via facsimile. On 
October 18,2010, he submitted the DJF Letter to the Company, which purported to confirm that the 
Proponent had continuously held 1050 shares of the Company's stock in his account since May 23, 
1996. Within 14 days of receipt of the Proposal, the Company properly gave notice to the 
Proponent that his submission did not satisfy the stock ownership requirements of Rule 14a-8(b). In 
response to the Company's notice, Chevedden stated his view that the request for sufficient proof of 
ownership "seem(ed) to be an elective request." Neither Chevedden nor the Proponent has provided 
the Company with any additional correspondence to demonstrate that the Proponent continuously 
held at least $2,000 in market value, or 1 %, of the Company's securties entitled to be voted on the 
Proposal at the 2011 Anual Meeting of Shareholders for at least one year by the date on which he 
submitted the Proposal. 

See Depositar Trust & Clearing Corp., DTC Paricipant Accounts in Alphabetical Sequence, available at 
hltp:llwww.dtcc.comldownloads/membership/directories/dtclaloha.pdf. 
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Based on the foregoing analysis, the Company believes that it may properly omit the 
Proposal and Supporting Statement from its 2011 Proxy Materials in reliance on paragraphs (b) and 
(1) of Rule 14a-8. 

ILL. CONCLUSION
 

For the reasons discussed above, the Company believes that it may properly omit the 
Proposal and Supporting Statement from its 2011 Proxy Materials in reliance on Rule 14a-8. As 
such, we respectfully request that the Staff concur with the Company's view and not recommend 
enforcement action to the Commission if the Company omits the Proposal from its 2011 Proxy 
Materials. 

If we can be of furter assistance in this matter, please do not hesitate to contact me at (202)
 

383-5418. 

Sincerely,

~ ~..- .~/ /~7dr¿Ä £T-/¿~~ 
Marin P. Dun 
of ü'Melveny & Myers LLP 

Attachments 

cc: Mr. John Chevedden
 

Anthony Horan, Esq.
 
Corporate Secretary
 
JPMorgan Chase & Co.
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Dea Mr. Dimon,

I submt my athed Rule 14a-8 proposa in su of the iong~tcID perormce of our /
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Your consideon an the coderon orthe Bo of Ditors is appreiat in suport of
the long-te perfo  kwledge reipt of my prposa
prompty by e  

S'

cc: Anthny J. Hora
Corp Secreta
Irm Carcciolo .cariolo _im~pmorgaconP
FX: 212.270-240
FJ: 64-534-2396

***FISMA & OMB Memorandum M-07-16*** 
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(!PM: Rule 14a-8 Prpo, October 6, 2010)
3 (Num to be asign by the compy J - Shareholder: Amon by Wnten Conset

RESOL YEn, Shaeholders herby reues th our boar of dictors uner such step as
may be nec to pet wrtten consnt by shaholder entitled to cas th mium nuibe
of votes tht would be nec to autore the acon at a meti at which al shaolders
enttled to vote thereon we prest an votig (to the fu ext penitt by law).

We gave grter tha 55%~supp to a 2010 sheholder proposa on th sae topic. Hundr
of major companes enable shholde acon by wrtten consnt.

Tak action by wrtt conset in lieuofamee is a mea shaeholden ca us to ra
importt in outde the normal anua mee cycle. A sty by Haard profesr Paul
Goii surt the concept tht shehlder dis-power goverce fea, inludi
retrctons on shholde: abilit to act by wren consnt, are signcatly relat to reuc

shaeholder value.

Th met of th Shehlder Acon by Wntten Const prpo should also be consder in
th context of th ne for improvement in our company's 2010 re corate goverce
sttu
Pleas encoure oUI boar to re potively to th prsa to enble shholde acon by
wrtt cons - Yes on 3. (Nuibe to be asgn by th compy.)

Notes:
Kenet Ster, i  ponsore ths proposa.

The 2010 anua meetng proxy wa misleang or confng due to inforon arged in
revers order. In tw intaes the agt.wa given prority ahea of the rue 14a-8 prt.

Pleas note th the title of th prpo is pa of th prposa.

Th prop is believed to conon with StaLe Bulet No. 14B (CF, Sepembe 15,
200 including (emphais aded): .

Accrdingly. going forward, we believe that it would no be appropriat for
companies to exclude supportng ,stement language and/or an entire prol in

reliance on rule 14a"8(1)(3) in the follow circstce:
· the copany obje to factual asrtions becuse they are not support;
· the copany objets to factual assertons that, while not materally false or
misleing, may be dispute or counted;
· the company obje to factl assertons becuse thos aserions may be
interpreted by shareholders in: a manner tht Is unfvorable to the copany. its
direcors, or It offces; and/or
· the copany objes to statement because they repesent the opinion of th
sharehlder propnet or a reference source, but the sttements are not
identified specically as such..

We believe that it is approprie under rule 14&8 for companies to adre
these objecons in their statments of oppositon.

***FISMA & OMB Memorandum M-07-16*** 
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See al: Sun Microsyst, Inc. (July 21,2005).
Stok will be held until afer th anua meetg an the pr  
meetg. Plea acknowledge this prosa prmpy by email  

***FISMA & OMB Memorandum M-07-16*** 
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Shareholder Proposal of Kenneth Steiner 
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JPMORGAN CHASE & CO.

Anony J. Horn
Corpra Setary

Of of th Sery

October 19,2010

VIA OVERNIGHT DELIVERY
Mr. John Chevedden

 
 

Dear Mr. Chevedden:

I am wrting on behalf of JPMorgan Cha ~ Co. (JPMC), which received on Octobe 6,
2010, from Kenet Steiner the shaeholdei proposal titled "Shaeholder Action by
Wntten Consnt" for consideration at JPM(t's 2011 Anua Meeg of Shaholders
(Proposa). Mr. Steer ha appointed you 4s his proxy to act on his behalf in ths and all
mat related to ths prposa and its subIlission at our anua meeting.

Mr. Steine's Proposa conta cen proÇeur deficiencies, as set fort below, which
Securties and Exchage Commisson (SEd) reguations require us to brg to yourattention. !
Rule 14a-8(b) uner the Securties Excha~ Act of 1934, as amended prvides th eah
shaeholder proponent mus submit sufciept proof th he ha continuously held at lea

$2,000 in maret value, or i %, of a company's shar entitled to vote on the proposal for
at leat one yea as of the date the shaho1aer proposa wa submitted. JPMC's stock
records do not indicate that Mr. Steiner is ~e record owner of sucient sha to satisfy
ths requirement. The letter provided by OW Discunt Broker regardig Mr. Steiner's
holdings is not sufcient, as OJF Oiscomit broker is not a "record" holder of suchsecurties. '
To remedy ths defect, you mus submit sucient prf of Mr. Steiner's ownerhip of
JPMorgan sha. As explaied in Rule 14~-8(b), sucient proof may be in the form of:

. a wrtten sttement frm thei"record" holder or Mr. Steiner's shaes
(usuay a broker or a ban) yenfyg that as of the da the Proposa wa
submittd, he continuously ~eld the requisíte number of JPMC shares for
at lea one year; or ;

. ifhe has filed a Schedule 13p, Schedule 130, Form 3. Form 4 or Form 5.

or amendments to those doclients or upted forms, reflecting his
ownership of JPMC shaes $ of or before the date on which the one-yea
eligibilty peod begins, a C9PY of the schedule and/or ronn. and any
subsequent amendments reprting a change in the ownership level and a

76053329

270 Park Avenue, Ne Yor. Ne Yor 10017-2070
Telephone 212 270 7122 Facil 412 2704240 anthonv.horanlfchse.co

JPMrg Chas & Co.
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wrtten stteent that he contnuously held the required number of shars
 

for the one-year penod. 
¡ 

In this regard, we note that the letter providld by DJF Discount Brokers sttes that 
National Financial Servces LLC holds the ~curties beneficially owned by Mr. Steiner 
to the exent that National Financial Service¡ LLC is the "record" holder of the securties 
that DJF Discount Broker indicates ar berieficially owned by Mr. Steiner, a letter from 
Nationa Fincial Serces LtC confirming such holdings would be sucient to
 

demonse Mr. Steier's holdings for puroses of Rule 14a-S.
 

The rues of the SEe require th a respons to ths letter be postmked or trsmitted 
elecnicaly no later th 14 caenda day~ from the date you receive ths letter in order
 

for the Proposal to be include in the proxy!matenals for the 2011 Anua Meetig. 
Pleas address any respnse to me at 270 Park Avenue, 3Sib Floor, New York NY 10017. 
Altertively, you may tranmit any resnSe by facsimile to me at 212-270-4240. For
 

your refernce, pleas fid enclosed a copy ~f SEe Rule 14a-S.
 

If you have any questions with respec to th~ foregoing, plea contact me. 

Sinceely,(~ 
cc: Kenneth Steiner
 

Enclosue: Rule 14a-S of the Secunties Excfge Act of 1934 

2 



§ 240.14a.. Shareholder proposals.
 

This sen addresses when a company must lndu~e a shareholder's proposal in its proxy statement and 
identi the proposa in its fonn of prxy whn the coilpany holds an annual or special meeting of 
shareholders. In summary, in order to have your sharehoer proposal included on a company's proxy card, 
and included along wi any suppong sttement in jt proxy statement, you must be eligible and follow 
certin prures. Under a few spec circmstas, the company Is permitd to exclude your prposal,
 
but only aftr submittng it reaons to the CommissiOn. We stcture this seion in a queston-nd-answer 
formt so th it is easier to understnd. The referen~ to "you. are to a sharehlder seeking to submit the
propol. i

j 
i 

(a) Queston 1: What is a prposal? A shareolder ~posl is your recmmendation or requirement that the
company andor Its bord of directors take acton, which you intend to present at a meting of th company's 
shareholders Your prposal shuld state as clearl ;ls possible the course of acton that you believe the 
company should follow. If your propol is place onithe companys proxy card, th copany must also 
provide in the form of proxy means for shareholders to spe by boxes a choice betw appval or 
disproval, or abstntin. Unless otherwse IndlcatEi, th word .prosa" as use in this secon refers 
bo to YOlr prpoal, and to your corrsping stament In support of YOlr pro (If an).
 

! 

(b) Quest 2: Wh is eligible to submit a propl, and how do I demonstte to th company th I am
eligibl? (1) In ord to be eligibl to submi a prpol, you must have contnuosl held at lea $2,00 in 
market valu, or 1 %, of the copanys sees entled to be voed on the prol at th meeting fo at 
leas one ye by th date you submit th propo. You mus contnue to ho thse series throh the
date of the meeng. . 
(2) If you are th regisre holder of your serieS~ whic means that your name appers in the coany's 
recrds as a shholder, the compan can veri yc:r eligibilit on it ow, alth you WILL still have to
 

provide the copany wih a wren stment tht y~u intnd to continue to hold the seri throgh the
 

dat of th meeg of shareher. Hower, if likelmany shareholder you are not a reistered hoder, th 
company likel does no kno that YOl are a shrehplder, or ho man shares yo ow. In this cae, at th
 

time you submit your propol, you must proe your 
 ¡eliibili to the copany in one of tw ways: 

(Q The firs way is to submit to th company a wren staement frm th "rerd hoder of your series 
(usually a brker or bak) veriing that, at th time ~ou submited your prosal, you continuously held the
 
secrits fo at leas one year. You must also iri~ your ow wrien statemt that you intend to contnue
 

to hod the seri through the date of the meeting of shareholders; or
 

í 

(ii) The sed way to prove a.lp applies only!ifyou have filed a Schedule 130 (§240.13d101),

Schule 13G (§240.13d102), For 3 (§249.103 of this chapter), Form 4 (§249.104 of this chapter and/or 
Form 5 (§249.105 of 
 this chptr), or amendme t~ those docmes or updated for. refctng your 
ownip of the share as of or befo th date on Which the oneyear eliglbllit peod beins. If you have 
filed one of these docments wit the SEC, you m~ demonstre your eligibit by submiting to thecompany: !

i 

(A) A copy of the scedule andor for, and any sub!equent amendments reprting a change in yourownersip level; I
 
(8) Your wrtten statment that you contnuously held th reuired number of shares for the one-year penod
as of the date of the staement and ; 

(C) Your wntten sttement th you intend to conti~ ownersp of the shares through the date of thecopany's annual or spel meeti. ¡ 
¡ 

(c) Question 3: How many proposals may I submit !:ach shareholder may submit no more than one
propol to a company for a particular sharehoider'lmeeting. 

~ 

(d) Question 4: How long ca my proposal ~e? The proposal, including any accmpanying supportng 
statemnt, may not exced 50 words. ' . " .
 

: 1
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(e) Question 5: Wht is th deadline for submittng a proposal? (1) If you are sUbmitng your proposal for the

company's annual meting, you can in most cases firl the deadline in last yeats proxy statement. Howver, 
if the company did not hold an annual meting last YElr. or has changed the date of its meeting for this year 
more thn 30 days fr last yeats meting, you ca Liually find the deadline In one of the company's 
quarterl report on Form 1 Q- (§249.308a of this cHpter), or in shareholder reports of investent 
companies under §270.3O1 of this chapter of the Investent Company Ac of 1940. In order to avoid 
contrvers. shareholder shold submit their prosIls by mea. including elecnic means, that permit


them to proe the date of delivery. ¡ 

(2) The deadline is calclated In the follong mannet if the prposal is submited for a reularl scedled 
annual meeng. The propoal mus be received at th~ company's princpal exectiv off not less than
 

120 calendar days before the date of the coany's prox statemet relea to sharholders in connecon 
wi th previs yeats annual meting. Howver, if th company did not hold an annual meting the
 

previous year, pr if the date of this yeas annual ~ing has ben change by more thn 30 days frm the 
date of the prous yeats meeting, then th dead"nè is a renable time before the company bens to 
print and se it proxy matrials. . i
 

l 

(3) If you are submttg your proposal for a meng bf shareholder oter than a reularl schuled annual
meeing. th deaine is a reasonable tim befor th~ copany begins to print and send it proxy maerils. 

¡
i 

(1) Queston 6: What if i fail to follo one of th=ßgibi . or prural reuirems explaine in answers to
Quess 1 throgh 4 of this seon? (1) The y may exclude your propsal, but only afer it has
noed you of the prblem, and you have fale adeuael to corr it Witin 14 calendar days of 
receing your proal, th copany must noti yo~ in wrng of any prral or eligibili deficiencies, 
as wen as of the time fr for your rense. Your respose must be potmrked, or trnsmited .

eleciclly, no later than 14 das from the dat yop reed the company's no. A company ne
not provie you such no of a defienc If the deftl canot be remeied, su as if yo fail to submit 
a prl by th copany's pr deterin deline. If the compny intends to excle th propl,
 
it win latr have to make a submisson und §240.14H an prode you wi a coy und Queson 10belo, §240.14a(j. ¡ 

i 

(2) If you fail in your promise to hold the reuire nurj of secntes through th date of the meeting of
shareholders, th th copany wil be peed to j!clde all of your proposls frm it prxy materals for 
any meting held in the follwing tw calendar years 

(g) Queston 7: Wh has the burden of persuading tt Commission or its sta that my proposa can be 
exclude? Except as otherwse noted, the burden is Po the company to demonstre that it is ened to


exclude a propol. !
J î
 
(h) Questin 8: Must I appear personally at th $ha~hold' meeting to preset th propol? (1) Eitr
 
you, or your rereentae who is qualified under sta law to prent the propoal on your behal, must 
attend th meeng to prese the prosal. Whethayou attend th meeting yourslf or se a qualifed 
repretive to the meeng in your place, you sh~rd make sure that you, or your represtie, folow
 

the propr sta law proure for attending th ~ting andor preseting your propoal. 
, 
i 

(2) If th copany holds it shareholder meeng in vWole or in part via elecnic media, and the company
permits you or your repreentative to pre you p~opo via such meia, then you may appear throh 
elecnic meia rather than trveling to the meting!to apper in pers. 

¡ 
¡ 

(3) If you or your quaifed representtie fail to appe~r and presnt the proposal. witho go cause, th
copany will be permed to exclude all of your pri:sars from its proxy matenals for any metings held in 
the following two caendar year. i
 

¡ 

¡ 

(i Question 9: If I have complíed with the proceura~ requirements. on what other base may a copany
rely to exclude my propl? (1) Improper under ste law: If the propol is not a proper subject for acton
 
by shareolders under the laws of the jurisdicon of 1he company's organizati;
 

I 
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Note to paragraph (1)(1): Depending on the sub¡e matter, some proposals are not considered 
proper under state law if they would be binding pn the company if approved by shareholders. In 
our experience, most proposals that are cast ~ recmmendations or requests that the board of 
direcors take specified action are proper under! state law. Accordingly, we wil assume that a 
propoal drafed as a recmmendation or sugg$ston is proper unless the company demonstrtesotherwise. . 
(2) Violation of law: If th propsal wold, if implemepte, cause the company to violat any stat, federal. orforign law to which it is subje ¡ 

Note to paragraph (i)(2): We wil not apply this l)sis for exclusion to permit exclusion of a 
proposal on grounds that it would violate foreig~ law if compliance wit the foreign law would 
result in a violation of any state or federal 
 law. ; 

I 

(3) Violation of proxy rules: If the proposal or suppoi1ng staement is cotrry to any of the Commission's 
prox rules, incuding §240.14a-9. which prohibit m~eri"y false or misleaing statemens in proxysolicng matenals; ! 
(4) Persal grvance; spcial Interest If th prpo$al rel to the rere of a persnal clai or
 
gñeance against th compan or an other pen, ¡or if it Is desined to relt in a benef to you. or to 
furter a persnal interest, which Is not shared by th+ oter shareholders at large;
 

; 

(5) Relevanc: If th proposal relates to opertions ~ich acnt for less Ulan 5 pernt of the copany's 
totl assts at th end of it mo re fil year. ~nd for less than 5 pe of it net earnings an gross
 
sales for it most rent fiscl yea, and is not oUler. sinifntl related to Ule company's business;
 

; 

(6) Absnc of po/autri: If th copany wol~ lac Ule poer or aut to Implemet the propol;
 

~ 

(7 Managament fucton: If the prosa deals ~ a maer relating to the company's ordinary businessoperatins; , 
(8) Relates to electon: If the prl reates to a ndminaton or an elecon for membership on the 
copany's board of direcor or analogous govemi~ boy or a prre for suc noinat or elon;


i 

~ 

(9) Cots wi company's proposl: If the p~ dircty conflict wi one of the company's ow
 

. prpoals to be submitted to shreholder at the sæt meting; 

Note to pararaph (i)(9): A compny's submispn to the Commission under this secon should 
spe the points of conflic with the company's prol.
 

(10) Substantially Implemented: If the company has jireacy substantially implemented the propoal: 
, , 

(11) Duplication: If the propoal substntiall dupli~es anoter proposal previously submit 10 the
company by anoer prponen that WILL be included In the copanys proxy materials for the same meeting; 

¡ 
i 

(12) Resubmissios: If the propo deals wit subsi;ntilly Ule sa SUbject matter as another propol or
 
propols that has or have been previous induded!in th company's proxy materials wiin the preing 5
 

caendar years, a compay may exclude it frm its pfoxy materials for any meeting held wiin 3 caenar 
years of the las time it was incuded if the prpoal teived: 

i 
i 

(i Less th 3% of the vote if proosed once within ~e pring 5 calendar years; 
¡ 

(ii) Les than 6% of the vote on its last submission ta shareholders if prosed twce previously within theprecing 5 calendar years; or ¡ 
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Januar 11,2011
 

VIA E-MAIL (shareholdemroTJosals(lsec.J!ov) 

Office of Chief Counsel 
Division of Corporation Finance 
U.S. Securties and Exchange Commission 
100 F Street, NE 
Washington, DC 20549 

Re: JPMorgan Chase & Co.
 

Shareholder Proposal of Kenneth Steiner 
Securities Exchange Act of 1934 Rule 14a-8 

Dear Ladies and Gentlemen: 

We submit this letter on behalf of our client JPMorgan Chase & Co., a Delaware corporation 
(the "Company'), which requests confirmation that the staff (the "Staff) of the Division of 
Corporation Finance of 
 the U.S. Securities and Exchange Coniission (the "Commission') wil not 
recommend enforcement action to the Commission if, in reliance on Rule 14a-8 under the Securties 
Exchange Act of 1934 (the "Exchange Act"), the Company omits the enclosed shareholder 
proposal (the "Proposal') and supporting statement (the "Supportng Statement') submitted by 
Kenneth Steiner (the "Proponent') from the Company's proxy materials for its 2011 Anual 
Meeting of Shareholders (the "2011 Proxy Materils").
 

. Pursuant to Rule 14a-8(j) under the Exchange Act, we have: 

. fied this letter with the Commission no later than eighty (80) calendar days before the
 

Company intends to file its definitive 2011 Proxy Materials with the Commission; and 

. concurrentl y sent copies of this correspondence to the Proponent's representative, John
 

Chevedden ("Chevedden'). 

I. SUMMARY OF THE PROPOSAL 
 AND PROCEDURAL HISTORY 

On October 6,2010, the Company received a letter from the Proponent containing the 
Proposal for inclusion in the Company's 2011 Proxy Materials. The Proposal relates to shareholder 
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action by written consent. The timeline of correspondence between the Company and Chevedden is 
as follows: 

October 6, 2010 On behalf of the Proponent, Chevedden submits the Proposal and a 
cover letter identifyig Chevedden as the Proponent's representative 
via facsimile. See Exhibit A attached hereto.
 

October 18, 2010 Chevedden submits a copy of a form letter on the letterhead of DJF 
Discount Brokers ("DJF') purorting to provide proof of the 
Proponent's beneficial ownership of the Company's common stock as 
of October 12,2010 (the "DJF Letter') via facsimile. See Exhibit B 
attached hereto. 

October 19,2010 The Company notifies the Proponent via facsimile and Federal 
Express of the requirements of Rule 14a-8(b), its view that the DJF 
Leiter failed to meet the requirements of the rule, and the requirement 
that this proof of eligibilty deficiency be cured within 14 days of 
receipt of the Company's notice. See Exhibit C attached hereto. 

October 20,2010 Chevedden responds to the Notice via email, expressing his view that 
the proof of eligibility requested in the Notice "would seem to be an 
elective request." See Exhibit D attached hereto. 

November 2,2010 The 14-day deadline for responding to the Notice passes without the 
Proponent or Chevedden submitting any additional correspondence to 
adequately provide proof of ownership to the Company. 

II. EXCLUSION OF THE PROPOSAL
 

A. Basis for Excluding the Proposal
 

As discussed more fully below, the Company believes that it may properly omit the Proposal 
from its 2011 Proxy Materials in reliance on Rule 14a-8(f) as the Proponent did not provide 
sufficient proof of ownership of the Company's common stock as of 
 the date the Proposal was 
submitted as required by Rule 14a-8(b). 

B. The Proposal May Be Excluded in Reliance on Rule 14a-8(j as the Proponent
 

Has Not Sufficiently Demonstrated His Eligibility to Submit a Shareholder 
Proposal Under Rule 14a-8(b) and Did Not Provide Sufficient Proof of Ownership 
Upon Request After Receiving Proper Notice Under Rule 14a-8(j(1)
 

Rule 14a-8(b) requires a shareholder to demonstrate his or her eligibility to submit a 
proposal for inclusion in a company's proxy materials as of the date the shareholder submits the 
proposaL. Rule 14a-8(f) requires any company that intends to seek exclusion of a proposal on the 
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basis that the shareholder failed to comply with Rule 14a-8(b) to notify the shareholder of the 
procedural deficiency within 14 days of receipt of the proposaL. If the shareholder fails to remedy 
the deficiency within 14 days of receipt of the notice from the company, the company may omit 
 ,the 
proposal in reliance on Rule 14a-8(f). 

Upon determining that the proof of ownership submitted by the Proponent with his Proposal 
did not satisfy the requirements of Rule 14a-8(b), as discussed below, the Company provided notice 
to Chevedden within 14 days of the Company's receipt of the Proposal. The Company's notice 
included: 

· A description of the eligibilty requirements of Rule 14a-8(b); 

· A statement explaining the deficiency in the proof of ownership letter submitted with the 
Proposal-- Le., "letter provided by DJF Discount Brokers regarding Mr. Steiner's holdings 
is not considered sufficient, as DJF Discount Brokers is not a 'record' holder of such 
securities"; 

· An explanation of what the Proponent should do to comply with the rule -- i.e., "(t)o remedy 
this defect, you must submit suffcient proof of Mr. Steiner's ownership of JPMorgan 
shares" through the submission of a written statement from the record holder or by the 
submission of a copy of a Schedule 13D/13G or Form 3/4/5 fied with the Commission. The 
notice from the Company also noted that "the letter provided by DJF Discount Brokers 
states that National Financial Services LLC holds the securities beneficially owned by Mr. 
Steiner; to the extent that National Financial Services LLC is the 'record' holder of the 
securities that DJF Discount Brokers indicates are beneficially owned by Mr. Steiner, a letter 
from National Financial Services LLC confiring such holdings would be sufficient to 
demonstrate Mr. Steiner's holdings for 
 Rule 14a-8";puroses of 


· A statement calling the Proponent's attention to the 14-day deadline for responding to the 
Company's notice -- i.e., "rules of 
 the SEC require that a response to this letter be 
postmarked or transmitted electronically no later than 14 calendar days from the date you 
receive this letter in order for the Proposal to be included in the proxy materials for the 2011 
Anual Meeting"; and 

· A copy of Rule 14a-8. 

When a company has provided sufficient notice to a shareholder of procèdural or eligibility 
deficiencies under Rule 14a-8(t)(1), the Staff has consistently permitted companes to omit 
shareholder proposals pursuant to paragraphs (b) and (f) of Rule 14a-8 when the proponent fails to 
provide satisfactory evidence of eligibility to submit a proposal. See, e.g., D.R. Horton, Inc. 
(September 30,2010) (concurrng in the exclusion of a proposal in reliance on Rule 14a-8(b) and 
Rule 14a-8(f)(1) and noting that the proponent "appears to have failed to supply, within 14 days of 
receipt of D.R. Horton's request, documentary support sufficiently evidencing that he satisfied the 
minimum ownership requirement for the one-year period as of the date that he submitted the 
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proposal as required by rule 14a-8(b)")~ Hewlett-Packard Company (July 28,2010) (same); Yahoo! 
Inc. (April 2, 2010) (same)~ Union Pacifc Corp. (Januar 29,2010) (same); Time Warner Inc. 
(Februar 19, 2009) (same)~ Alcoa Inc. (February 18,2009) (same.
 

1. The DJF Letter is not sufficient documentary support of 
 the Proponent's 
holdings 

Staf Legal Bulletin 14 (July 13,2001) ("SLB 14') places the burden of proving eligibility 
to submit a proposal on the shareholder proponent, specifically stating "the shareholder is 
responsible for proving his or her eligibility to submit a proposal to a company." For puroses of 
Rule 14a-8(b), such eligibility can be established by the company, if the proponent is a shareholder 
of record, or by the proponent if he or she provided sufcient proof of ownership in the form of: 

· an affrmative written statement from the "record" holder of the proponent's shares (usually 
a broker or a ban) specifcally verifing that, as of the date the proposal was submitted, the
 

proponent continuously held the requisite number of company shares for at least one year~ or 

· if the proponent has fied a Schedule 13D, Schedule 13G, Form 3, Form 4 or Form 5, or
 

amendments to those documents or updated forms, reflecting ownership of company shares 
as of or before the date on which the one-year eligibilty period begins, a copy of such 
schedule and/or form and any subsequent amendments reporting a change in the ownership 
level, and a written statement that he continuously held the required number of shares for the 
one- year period.
 

In the present case, the Proponent does not have a Schedule 13D or 13G or a Form 3, 4, or 5 
with respect to the Company on file with the Commission and the DJF Letter fails to provide 
sufficient documentary support from the record holder of 
 the Company's securties. Paricularly, 
the DJF Letter does not constitute an afrmative wrtten statement from the record holder of the 
Company's securities that specifically verifies that the Proponent owned shares of the Company. 
First, DJF is not a record holder of the Company's securities and there is no proof of ownership 
from any entity that appears as a record holder of the Company's shares or is a DTC paricipant. 
Second, even if DJF were an entity that could provide sufficient proof of ownership under Rule 14a
8(b), a careful review of the DJF Letter shows that inormation related to the Proponent's ownership 
of the Company's securities (the number of shares beneficially owned, the name of the company, 
and the date since which the securties have been held) was not provided by DJF. Rather, it appears 
that the ownership-specific information in the DJF Letter was likely inserted by Chevedden instead 
of a DJF employee. This conclusion is supported by the following: 

· the ownership-specific information in the DJF Letter obviously is written in a different hand 
than that used to provide the inormation related to the Proponent's account with DJF (the 
Proponent's name and account numbers, as well as the date of 
 the DJF Letter); 

· the hand that wrote the information relating to the Proponent's share ownership appears to 
be the same hand that filed in the fax information on the Post-it note appearing at the 
bottom of the DJF Letter; and 
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· the Post-it note itself states that it was faxed from Chevedden and the fax number in the 
upper left-hand corner of the DJF Letter is Chevedden's fax number. 

Put simply, the DJF Letter is not a proof of ownership provided by a record holder or broker-dealer; 
rather, it appears to be a blan form letter on DJF letterhead into which Chevedden "filled in the 
blanks" with regard to the share ownership information. 

A review of recent shareholder proposals submitted to other companies by the Proponent 
demonstrates a pattern of using documentary evidence that is of similarly highly questionable 
validity. i Exhibit E contains letters purortedly from DJF provided to Alcoa, Inc., American 
Express Company, Fortune Brands, Inc., Motorola, Inc., and Verizon Communications Inc. As with 
the DJF Letter, each of the letters in Exhibit E is dated October 12,2010 (with such date very 
clearly being written in an identical maner in each letter) and exhibits similar printing arifacts (for' 
example, compare the sequence of dots appearng above the signatue in each letter). Further, the 
handwriting of each letter shows one hand completed the name "Kenneth Steiner" and dated the 
DJF Letter, while a different hand completed the name of the company, the number of shares 
beneficially owned, and the date since which the shares have been held. The Post-it note that 
appears at the bottom of all of the letters, identified as being from Chevedden, appears to be written 
by the same hand used to complete the name of the company and the date since which the shares 
have been held. The Company encourages the Staff to carefully compare the handwritings and 
note, specifcally, the following anomalies: 

· the "0" in the date of the Post-it note and the "0" in the number of shares beneficially held in 
each letter from DJF; 

· the "2" in the telephone numbers in the Post-it note and the "2" in the number of shares 
beneficially owned and the date since which the shares have been held in the letters from 
DJF to Fortune Brands and Motorola, and the date since which the shares have been held in 
the DJF Letter; 

· the "5" in the date of the Post-it note and the "5" in the number of shares beneficially owned 
in the letters from DJF to A1co and Motorola, and the date since which the shares have been 
held in the letter from DJF to American Express and Motorola; 

In contrast, letters from DJF furished as proof of ownership in connection with Rule 14a-8 shareholder 
proposals submitted during the 2010 proxy season do not exhibit the same evidence of completion by different 
hands. See CVS Caremark Corporation (Januar 5,2010); Honeywellinternational Inc. (Januar 19,2010); 
Textron Inc. (January 21,2010); Merck & Co., Inc. (January 29, 2010); Time Warner Inc. (Januar 29, 2010); 
NYSE Euronext (Februar 16,2010); Merck & Co., Inc. (February 19,2010); Liz Claiborne, Inc. (February 25, 
2010); Intel Corp. (March 8, 2010); International Paper Company (March 11, 2010); King Pharmaceuticals, 
Inc. (March 17,2010); Staples, Inc. (April 2, 2010); Symantec Corporation (June 3, 2010); Del Monte Foods 
Company (June 3, 2010); News Corporation (July 27,2010); The Hain Celestial Group, Inc. (September 16, 
2010). 
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. the "8" in the telephone numbers in the Post-it note and the "8" in the number of shares
 

beneficially owned and the date since which the shares have been held in the letter from DJF 
to Alcoa and Verizon; and 

. the lower case "e" and "n" in the name "John Chevedden" with the lower case "e" and "n"
 

in the company names in the DJF Letter and the letters to American Express, Fortune 
Brands, Motorola, and Verizon.
 

Furer, the Company notes that Mark Filiberto, the signatory of the DJF Letter, and 
Chevedden have a long-standing, co-operative relationship, as evidenced by Mr. Filiberto's 
submission of multiple shareholder proposals to various companies with Chevedden serving as his 
proxy. See, e.g., American International Group, Inc. (March 16, 2009); The Home Depot, Inc. 
(March 13,2009); The Dow Chemical Company (March 6,2009); Pfizer Inc. (February 19, 2009); 
Time Warner Inc. (February 19,2009); Alcoa, Inc. (February 19,2009); Applied Materials, Inc. 
(December 19,2008); Alcoa, Inc. (February 25,2008). Furer, the web site "Corporate 
Governance News" has described Mr. Filberto as one of 
 Mr. Chevedden's "associates" in seeking 
action though shareholder proposals.2 Finally, the date on each identical 
 letter provides furter 
evidence of coordination between Chevedden and Mr. Filiberto -- as described in an aricle on 
www.businesswire.com. DJF Discount Brokers sold all of its retail accounts on October 13,2010, 
the day after the date on each purorted proof of ownership.3 Accordingly, as of October 13,2010, 
Mr. Filiberto would no longer have been in a position to provide such proof of ownership. 

The failure of the purorted proof of ownership in the DJF Letter is also shown by a 
comparison of that letter to a proof of ownership provided to the Company by Mr. Filiberto and 
Chevedden on behalf of the Proponent in 2008 (attached hereto as Exhibit F). For example, the date 
of ownership of the shares is fundamentally inconsistent -- in the 2008 letter, the Proponent is 
purported to have owned 1050 shares since "1121198" while the DJF Letter purort to prove that
 

the Proponent has owned the exact same number of shares since "5/23/96." The random selection 
of dates of ownership in each letter and the highly unlikely possibilty that the Proponent happened 
to own the exact number of shares for approximately 19 additional months (as purorted in the DJF 
Letter) since the time of the 2008 letter provide additional evidence of the unreliability of the 
purorted proof of ownership in the DJF Letter for puroses of Rule 14a-8(b). 

Based on the foregoing, the Company believes that the DJF Letter not only fails to provide 
proof of ownership from the record holder of the Proponent's shares, but the DJF Letter also fails to 
provide any independent verification of the Proponent's ownership of Company shares. Indeed, for 
the reasons discussed above, the Company surmises that Chevedden was provided with a single 
executed form letter from DJF, with the company name and share information left blan, and that 
Chevedden simply photocopied this letter filed in the share ownership information and submitted 
the letter to the Company (and, as described above, to numerous other companies). There is, 

http://corpgov . net/news/archi ves2008/mav .htmL. 

http://www.businesswire.comlnews/home/20I01 0 130054 75/en/uriel-Siebert-Acquires-Retail- Accounts-DJF-


Discount. 

2 
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therefore, no evidence that DJF was actually involved in the preparation of the DJF Letter beyond 
providing the initial executed "form" letter in blan to the Proponent's proxy. 

The apparent use of two different hands to complete the DJF Letter (and all of the letters 
received from DJF contained in Exhibit E) raises serious questions about whether the DJF Letter is 
actually an affirative verifcation by DJF of the Proponent's ownership of 
 the Company!s 
securities as required by Rule 14a-8(b)(2). More specifically, it raises the serious question as to 
whether it represents anything more than Chevedden, without involvement from DJF, completing 
information on an executed form letter. The proof of ownership requirement when the proponent is 
not the record holder could not be clearer: under Rule 14a-8(b)(2)(i), the proponent must "submit to 
the company a written statement from the 'record' holder of (the proponent's) securities. . . 
verifying" ownership. The lack of substantive involvement by DJF means that the DJF Letter falls 
short of this requirement and canot be considered the affirative written statement specifically 
verifying the Proponent's ownership of securities that is required under SLB 14. Put simply, the 
DJF Letter provides significant evidence that it proves nothing regarding the Proponent's ownership 
of Company shares but is merely a statement of the Proponent's proxy, Chevedden, as to the 
ownership of Company shares. In no maner does the DJF Letter provide any of the "proof' of 
ownership that is necessar to satisfy Rule 14a-8(b) and demonstrate eligibilty to submit a proposal 
to the Company. 

Because the Proponent is not a record holder of shares of the Company, the Company has no 
way of 
 verifying that the Proponent is entitled to submit a proposal pursuant to Rule 14a-8. The 
presence of two differ~nt hands in the completion of the DJF Letter, the form nature of the letter, 
the documented co-operative relationship between Mr. Filiberto and Chevedden, and the 
unexplained variations between the DJF Letter and the 2008 proof of ownership provided by Mr. 
Filiberto give the Company no assurance that the DJF Letter accurately verifies, based on DJF's 
books and records, the Proponent's continuous ownership of securities of 
 the Company for at least 
one year, as required by Rule 14a-8(b)(l) -- in fact, it gives no assurance that the Proponent owns 
any Company securities. The DJF Letter, as fully completed, mayor may not have been reviewed 
and approved by DJF prior to its submission to the Company, but the peculiar patterns and 
inconsistencies identified above make it impossible for the Company to determine that such review 
and approval was undertaken. Before a shareholder proposal is included in a company's proxy 
materials, Rule 14a-8(b)(2)(i) requires, and companies are entitled to, a higher standard of 
documentary evidence than a "fill-in-the-blan yourself' form letter that on its face does not 
provide unambiguous verification by DJF or the record holder. As stated in SLB 14, "the 
shareholder is responsible for proving his or her eligibility to submit a proposal to the company" 
and the DJF Letter fails to provide this proof. Based on the foregoing, it is clear that the DJF Letter 
fails to satisfy Rule 14a-8(b) -- again, it not only fails to be a verification of ownership from a 
record holder of the Company's shares, it fails to provide even an independent representation of the 
Proponent's ownership of 
 the Company's shares. 

As discussed above, the Staff has consistently permitted the exclusion of shareholder 
proposals based on a proponent's failure to provide satisfactory evidence of eligibility pursuant to 
Rule 14a-8(b) and Rule 14a-8(f)(l). Given the significant deficiencies of the DJF Letter and the 
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resulting lack of suffcient proof of ownership of the Company's common stock as of the date the 
Proposal was submitted, the Proposal may be properly omitted in reliance on Rule 14a-8(f). 

2. The exclusion of the Proposal is consistent with Staff precedent
 

The Company's position that the Proposal may be omitted in reliance on Rule 14a-8(f) is 
consistent with the Staffs decision to accept a written statement from an introducing broker-dealer, 
such as DJF, as a statement from the record holder of the securities for purposes of Rule 14a
8(b )(2)(i). See The Rain Celestial Group, Inc. (October 1, 2008). il Rain Celestial, the Staf noted 
the significance of the relationship between an introducing broker-dealer and its customers: 
because "of its relationship with the clearig and carying broker-dealer though which it effects 
transactions and establishes accounts for its customers, the introducing broker-dealer is able to 
verif its customers' beneficial ownership." (Emphasis added). However, the presence of two 
different handwritings in the completion of the DJF Letter and the "form" nature of the DJF Letter,4 
including the fact that the same executed form was used in connection with shareholder proposals 
submitted to at least four other companies, significantly and facially calls into question whether 
such verification by DJF actually occurred in connection with the preparation and submission of the 
DJF Letter. At best, it is unclear whether the DJF Letter reflects an independent verification of the 
Proponent's beneficial ownership. The demonstrated relationship between Mr. Filiberto, the 
inconsistencies between the DJF Letter and the 2008 proof of ownership, and the evidence of the 

the share ownership information 
demonstrates that the purorted proof of ownership in the DJF Letter is unreliable and clearly 
distinguishable from the rationale underlying Rain Celestial and is insufficient for purposes of Rule 
14a-8(b). 

"fil-in-the-blan" nature of Chevedden's completion of 


3. The proper exclusion of the Proposal is dictated by afinal decision of a
 

federal distrct court 

Apache Corp. v. Chevedden, 696 F. Supp. 2d 723 (S.D. Tex. 2010) supports the Company's 
position that the DJF Letter is not satisfactory evidence of eligibilty for purposes of Rule 14a
8(b )(2). il Apache, Chevedden initially provided Apache with a broker letter from Ram Trust 
Services ("RTS') purorting to confir his ownership of shares of Apache. /d. at 730-31. Apache
 

informed Chevedden that the letter from RTS was insuffcient to confirm his current ownership of 
shares or the lengt of time that he had held the shares, noting that the letter from RTS did not 
identify the record holder of the shares of Apache purorted to be owned by Chevedden or include 
the necessary verification required by Rule 14a-8(b)(2). ¡d. at 731. In response, Chevedden 
provided a letter from RTS as "introducing broker for the account of John Chevedden" that, like the 
earlier letter from RTS, purported to confirm Mr. Chevedden's ownership. ¡d. at 731-32. The 
Cour found there to be "inconsistency between the publicly available information about RTS and 
the statement in the letter (from RTS) that RTS is a 'broker' (and this inconsistency) underscore(d) 

the RTS letter, standing alone, to show Chevedden's eligibility under rule 14athe inadequacy of 

8(b)(2)." ¡d. at 740.
 

The letter from DJF in Hain Celestial does not exhibit the same evidence of completion by different hands and 
"form" letter attributes found in the DJF Letter. 

4 
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In Apache, Mr. Chevedden argued that the parenthetical statement in Rule 14a-8(b)(2) that 
the '''record holder' (of securities) is usually a ban or broker" meant that the letters from RTS, 
when combined with RTS's description of itself as an introducing broker, were sufficient proof of 
ownership. ¡d. at 734, 740. The Court explicitly rejected this interpretation of 
 Rule 14a-8(b)(2), 
which "would require companies to accept any letter purorting to come from an introducing 
broker, that names a (Depositar Trust Company ("DTC')) paricipating member with a position in 
the company, regardless of whether the broker was registered or the letter raised questions" as to 
proof of ownership. ¡d. at 740 (emphasis in original). The Cour explicitly found that such an 
interpretation "would not require the shareholder to show anything" and would only require the 
shareholder "to obtain a letter from a self-described 'introducing broker. ", ¡d. (emphasis added). 
The Court found that the letters "from RTS -- an unregistered entity that is not a DTC paricipant -
were" insufficient proof of eligibilty for puroses of Rule 14a-8(b )(2), "particularly when the 
company has identifed grounds for believing that the proof of eligibilty is unreliable." /d. at 741 
(emphasis added). 

Here, as in Apache, the proof of eligibilty submitted by the Proponent raises significant 
questions as to its reliabilty. The relationship of Mr. Filiberto and Chevedden, the demonstrated 
factual inconsistencies between the DJF Letter and the 2008 proof of ownership, and the clear 
evidence of different hands in the completion 
 of the DJF Letter (and the identical pattern of such 
conduct in other letters from DJF submitted to other companies) provides the Company with even 
more questions as to the reliabilty of the proof of eligibilty than were encountered in Apache. 
Also, as in Apache, DJF is not a paricipant in DTC.5 ¡d. at 740. Rule 14a-8(b)(2)(i) requires 
shareholder proponents to "prove (their) eligibilty to the company" and the questions raised by the 
DJF Letter mean that the Proponent has not done so. The Company therefore submits that Apache 
holds that the Company is not required to accept the Proposal when "there are valid reasons to 
believe (that the evidence of eligibility submitted by the shareholder) is unreliable." Apache, 696 F. 
Supp. 2d at 740. 

C. Conclusion
 

Chevedden submitted the Proposal to the Company on October 6, 2010 via facsimile. On 
October 18, 2010, he submitted the DJF Letter to the Company, which purported to confrm that the 
Proponent had continuously held 1050 shares of the Company's stock in his account since May 23, 
1996. Within 14 days of receipt of the Proposal, the Company properly gave notice to the 
Proponent that his submission did not satisfy the stock ownership requirements of Rule 14a-8(b). In 
response to the Company's notice, Chevedden stated his view that the request for suffcient proof of 
ownership "seem(ed) to be an elective request." Neither Chevedden nor the Proponent has provided 
the Company with any additional correspondence to demonstrate that the Proponent continuously 
held at least $2,00 in market value, or 1 %, of the Company's securities entitled to be voted on the 
Proposal at the 2011 Anual Meeting of Shareholders for at least one year by the date on which he 
submitted the Proposal. 

See Depositar Trust & Clearng Corp., DTC Paricipant Accounts in Alphabetical Sequence, available at 
http://www.dtcc.com/downloads/membership/directories/dtclaIpha.pdf. 



O'M ELYENY & MYERS LLP
 

Securities and Exchange Commission -- January I i, 201 I 
Page 10
 

Based on the foregoing analysis, the Company believes that it may properly omit the 
Proposal and Supporting Statement from its 2011 Proxy Materials in reliance on paragraphs (b) and 
(f) of Rule 14a-8. 

III. CONCLUSION
 

For the reasons discussed above, the Company believes that it may properly omit the 
Proposal and Supporting Statement from its 2011 Proxy Materials in reliance on Rule 14a-8. As 
such, we respectfully request that the Staff concur with the Company's view and not recommend 
enforcement action to the Commission if the Company omits the Proposal from its 2011 Proxy 
Materials. 

If we can be of fuer assistance in this matter, please do not hesitate to contact me at (202) 
383-5418. 

Sincerely,

~ . -..- ø/ /'
~7'4? ¿~ £~ /i- CL~~ 

Marin P. Dun 
ofO'Melveny & Myers LLP 

Attachments 

cc: Mr. John Chevedden
 

Anthony Horan, Esq.
 
Corporate Secretary
 
JPMorgan Chase & Co.
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Mr. James Dion
Chairman of the Board
JPMorgan Ch & Co. (JPM)
270 Park Ave
New York NY 10017
Phone: 212 270-6000

OCT 06 Z010

OfFIE OF THE SECRETARY

Dea Mr. Dimon,

I submit my atthed Rule 14a-8 proposa in supp of the long-term performance of our /
compay. My proposa is for th nex anua shaeholder meeg. I inted to mee Rule ,14a-8
requints includin the contius ownerp of the reuied stock value un af the da
of the respective 'shaeholder meetng. My submtted formt with th shaeholdersulied
emphas, is inende to be us for defitive proxy publicaon. Ths is my prxy for John
Chevecen and/or hi designee to forwar th Rule 14a-8 proposa to th compay and to act on
my behaf regarin t: Rule 14a-8 prposa, and/or modifcaon or it for the fortcomig
shaeholder meeting before, du and af the fortcomi shaolder meeng. Plea dit

. all fu communcations regdi my rule 14a-8 propo to John Chevedde

  t:
 

to faciltate prmpt and verifiable communcatons Plea identi th proposa as my prsa
exclusively.

Thi let doe not cover prosa th ar not rue 14a-8 prposas. This leter doe not grt
the power to vote.

Your consideraon an the coderon of the Bo of Dirtors is apreiat in suport of
the long-term performce of our company. Plea acknwled recipt of my proposa
promptly by em  

S'

K

cc: Anthony J. Hor~
Corprate Secret
Irm Carcciolo ~arccioio_it~pmorga.colI
FJ: 212.270-4240

FJ: 646-534-2396

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

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

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

*** FISMA & OMB Memorandum M-07-16 *** 
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(JPM: Rie i 4a-8 Prposa, October 6, 2010)
3 (Numbe to be asign by the compy)- Shareholder: Amon by Written Conset

RESOLVED, Shaeholders herby reues th our board of diector uner such step as
m1ybe neces to pet wrtten connt by shaholders entitled to cas th mium numbe
of votes tht wowd be nec to autorze the acon at a meeti at whch al sholders
enttled to vote thereon were prest and voting (to the fues exten peitt by law).

We gave grter than 55o/o-supprt to a 2010 sheholder proposa on th sae topic. Hundr

of major companes enable sharholder acon by wrtten consnt

Tak action by wrttn consent in lieu of a meeti is a mea shaeholder ca us to ra
importt mat outde the normal anuameeg cycle. A st by Harard profesr Paw
Gomp suport the concept tht sheholder dis-power goverce fea, ínludi
retrctons on sbaolde. abilty to act by wren co~nt. are signcatly relat to reduc
shaeholder value.

The met oftl Shaeholder Acton by Wntten Consnt prsa should also be consder in
the context of the ne foX' improvemen in our company's 2010 re corprate govece
sttu
Pleas encoure our board to rend positively to th prposa to enble sholde action by
wrtt consnt - Yes on 3. (Numbe to be assign by th compy. J

Notes:
Kenet Steinr, 1   spnsore ths proposa.

The 2010 anua meetng proxy wa misleaing or confng due to infonnon arged in
revers order. In tw inta the agt-was given prority ahea of the rue 14a-8 prt

Pleas note th the title of the prpo is pa of th proposa.

Ths propoal is believed to conform with Sta Leal Bulet No. 14B (CF, Sepembe 15,
2004 including (emphais aded): :

Accrdingly. going forward, we believe that it would not be appropriat for
companies to exclude supportngstatement language and/or an entire propol in

reliance on rule 14a~8(1)(3) in the following circmstance:
· the copany objec to factual assertions becuse they are not supported;
· the copany objects to factual assertons that, while not materally false or
misleading. may be dispute or countered;
· the copany object to factual assertons becuse thos aserions may be
interpreted by shareholders in: a manner tht is unfavorable to the copany. its
direcors, or it offcers: and/or
· the company objects to statements because they represent the opinion of the
shareholder propnet or a reference source, but the sttemnts are not
identied specifically as such..

We believe that it is approprie under rule 14&8 for companies to adre
these objecons in their statments of opposition.

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

*** FISMA & OMB Memorandum M-07-16 *** 
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See also: Sun Microsyst, Inc. (July 21, 2005).
Stok will be held unti afer th anua meet an the propo  ua
meetg. Pleas acknowledge this prosa prompty by ema  

*** FISMA & OMB Memorandum M-07-16 *** 
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Shareholder Proposal of Kenneth Steiner 
JP Morgan Chase & Co. 

Securites Exchange Act of 1934 Rule 14a-8 

EXHIBIT C
 



 

JPMORGAN CHASE&CO.

Anthony J. Horn
Corae Sectary

Ofce of th Secry

October 19,2010

VIA OVERNGHT DELIVERY
 

 
 

 

I am wrting on behalf of JPMorgan Cha ~ Co. (JPMC), which received on October 6,
2010, from Kenneth Steiner the shaeholdei proposal titled "Shaeholder Action by
Wntten Consent" for consideration at JPM(t's 2011 Anual Meetig ofShaehol~er
(Proposal). Mr. Steer ha appointed you il his proxy to act on his behalf in ths and all
ma related to ths proposa and its subnjission at our anua meeting.

Mr. Steiner's Prposal contain certn proÇeur deficiencies, as set fort below, which
Securties and Exchage Commission (SEd) reguations require us to brig to yourattention. i
Rule 14a-8(b) under the Securties Excha~e Act of 1934, as amended, provides tht each
shareholder proponent mus submit sufciept proof tht he has continuously held at leas
$2,000 in maret value, or 1 %, of a compay's shar entitled to vote on the proposa for
at leat one yea as of the date the shaehokJer proposa wa submitted. JPMC's stock
records do not indicate that Mr. Steiner is ~e record owner of sufcient shas to satisfy
ths requirement The letter provided by DW Discount Broker regarding Mr. Steiner's
holdings is not sufcient, as DJF Discount Brokers is not a "recrd" holder of such
securties.

To reedy ths defect, you mus submit sufcient prof of Mr. Steiner's ownership of
JPMorgan sha. As explaied in Rule 1 4~-8(b), sucient proof may be in the form of:

;
,

· a wrtten sttement from thei"record" holder of Mr. Steiner's shares
(usualy a broker or a ban) ~enfyg that as of th date the Proposa wa
submitted, he continuously ijeld the reuisite number of JPMC shares for
at lea one year; or ¡

. ;

· ifhe has filed a Schedule 13D, Schedule 130, Form 3, Form 4 or Form 5,

or amendments to those dociuents or updted forms, reflecting his
ownership of JPMC shaes $ of or before the date on which the one-year
eligibilty penod begins, a cnpy of the schedule and/or form, and any

subseuent amendments rewrting a change in the ownership level and a

76053329

270 Park Aveue, Ne Yol, Ne Yol 10017-2070
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JPMorga? Chase & Co.

¡

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



wrtten statement that he contiuously held the required number of shares
 

for the one-year period. 
: 

In this regar we note th the letter provid+d by DJF Discount Brokers states that
 

National Financial Servces LLC holds the securties beeficialy owned by Mr. Steiner 
, 

to the extent that Nationa Financial Services LLC is the "record" holder of 
 the securties 
that DJF Discount Brokers indicates ar berieficially owned by Mr. Steiner, a letter from 
Nationa Fincial Serces LLC confirming such holdings would be sucient to 
demonstre Mr. Steier's holdings for purses of Rule 14a-8. 

The rules of the SEC require that a respons to th letter be postmked or trsmitted 
electronically no later than 14 caenda daya frm the date you receive ths letter in order 
for the Proposal to be included in the proxy/materials for the 201 i Anua Meeting. 
Pleas address any response to me at 270 Park Avenut; 38th Floor, New York NY 10017. 
Altertively, you may tranmit any resn~e by facsimile to me at 212-270-4240. For
 

your refernce, pleas find enclosed a copy pf SEC Rule 14a-8. 

If you have any questions with respect to th~ foregoing, please contact me. 

Sincerely,(~ 
cc: Kenneth Steiner
 

Enclosue: Rule 14a-8 of the Securties Ex~ge Act of i 934 
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§ 240.14--8 Shareh,older proposls.
 

This sen addresses when a company must indu$ a sharhodets proposal in its proxy statement and 
identi the prsa in its fonn of prxy when the coilpany holds an annual or special meting of
 

shareholders. In summary, in order to have your sharholder proposal induded on a company's proxy card, 
and ¡nduel along wi any supportng stteent in its proxy statement, you must be eligible and follow 
certin proures. Under a few spefi circmstanÇ, the company is pennit to exdude your propol,
 
but only afer submitting it reasons to the CommissiOn. We stctre this seIon in a queson-and-answer 
formt so that it is easier to undersnd. The referen~s to "you. are to a sharehlder seeking to submit thepropol. ¡

! 

(a) Ques50n 1: What is a proposal? A shareolder plpol is your recmmendation or requirement that the

company andor Its board of direcors take acton, which you inten to present at a meeting of the company's 
shareholders. Your propal shuld stte as dearly;\s possible the cours of acton that you beHeve the
 

company should follow. If your propol is pla onith copany's proxy card, th copa must also
 

provide In the fonn of proxy means for shareholders to spe by boxes a choice betw apprval or 
dispproval, or abstention. Unless otheiwse indlcatEl. the word .prposal. as use in this secon refers
 

both to your proposal, and to your corrsping stament In support of your prpo (If any). 
1 

(b) Queston 2: Who is elIgible to submit a propoal, and how do I demonstte to th compny that I am
eligible? (1) In order to be eligible to submit a prpo, you must have continuousl held at lea $2,00 in 
market value, or 1 'Y, of the company's secntes entjed to be voed on the proposal at th meeting fo at 
least one yea by th date you submit the propol. you mus contnue to ho thse serites throgh thedate of the meeting. ¡ 
(2) If you ar th register holder of your sentes~ whic means that your name appears in the company's
 
records as a shholder, the company can veri y~r eligibilit on it ow, althh you wil stiR have to
 

provide the copany with a wren statement that yqu intend to continue to hold the secrí throgh the 
dat of th meeg of sharehlder. However, if likelmany shareholder you are not a registered holder, th 
company likel does not kno that you are a sharehplder, or how many shares you ow. In this case, at th 
time you submit your proposal, you must prove youqellgibilit to the company in one of two ways: 

! 

(n The firs way is to submit to the company a wnte~ sttemet frm the Mrerd" hoder of your sentes 
(usually a broker or bank) venfing that, at th time ~ou submited your propol. you continuously held the
secrites fo at leas one year. You must also inc$ your ow wrien statemnt that you intend to continue 
to hold the senties through the date of the mee1i~ of shareholders; or
 

(ii) The send way to prove aNnerslp applies only!ifyou hae flied a Schedule 130 (§240.13d101),
Scedule 13G (§240.13d102), For 3 (§249.1 03 of this chapter), Form 4 (§249_104 of this chpter) and/or 
Fonn 5 (§249.105 of this chapter), or amendme t~ those doments or updated foon, refecng your 
ownersip of the shares as of or befo the date on y.hich the oneyear e1iglbílit peod begins. If you have 
flied one of thes docments wi the SEC, you may demonstre your eligibili by submitng to thecompany: ! 

¡ 

(A) A co of the scedule anor for, and any su~uent amendments reportng a change in your
ownership level; i
 

(8) Your wrtten stment that you contnuously held the reuire numbe of shares for the one-year peno
as of the date of the statement; and ! 

(C) Your written statement that you intend to contl~ ownersip of the share through the date of the 
company's annual or speal meting. !
 

¡ 

(c) Question 3: How many proposals may I submit i:ach shareholder may submit no more than one
proposal to a company for a particular shareholders'ìmeeting. 

! 

(d) Questíon 4: How long can my proposal ~e? The proposal, including any accmpanying supportng 
statemnt, may not exced 50 words.' .:.
 

: :
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(e) Queston 5: What is the deadline for submitng a proposal? (1) If you are submitng your proposal for the
company's annual meeting, you can in most case fi'l the deadline in last year's prxy statement. Howver, 
if the copany did not hold an annual meeting last year, or has changed the date of ít meeting for this year 
more thn 30 days fr last yeats meeting, you can l.ually find the deadline In one of the company's 
quarterl report on Form 1o- (§249.30a of this ctter). or in shareholder report of investent 
copanies under §270.3O1 of this chapter of the investnt Company Act of 1940. In order to avoid 
controversy, shareholders should submit their pro~ls by means, induding elecnic means, that perit 
them to proe the date of delivry. ¡
 

(2) The deadline is calculated In the folloing mannel if the proposal is submited for a regularl sceduled 
annual meeng. The proposa mus be received at th~ companys princpal exective offs not Jes than
 

120 calendar days before the date of the coany's proxy statemet reea to shareholders in connecon 
wi the prevs year's annual meting. However, if th company did not hold an annual meeting the
 

previoS year, or if the date of this year's annual meeing ha be changed by more than 30 days frm the 
date of the prevous year's meeting, then th deadlin$ is a resonable time before the company bens to
print and send its proxy matrials. ¡ 

i 

(3) If you are submittg your proposal for a meng bf shareholders othe than a reularl schuled annual
meeing, th dealine is a reasonable time before th copany begins to print and send ít proxy materils. 

¡ 
¡ 

(1) Question 6: What if I fail to follow one of the eftibilit or prdural reirements expaine in answers to
Quesons 1 through 4 of this seon? (1) The coiñny may exdude your propsal, but only after it has 
noti you of the problem, and you have faile adetiuate to corr it. Witin 14 calendar days of
 

receing your proposal, th copany must noti yoy in wring of any procral or eligibilit deficiencies. 
as well as of the time frme for your reonse. Your tesponse must be postmrked, or trnsmited

later than 14 days fr the date yo" reed the company's notn. A company needeleciclly. no 


not provide yo suc notice of a defidency If the deftien canot be remeied, su as If you fail to submit 
a proposal by th company's prerl deterin di$dline. If the company inends to exdude the propsa,
 

it wil later have to make a submission und §24O.14H and prode you wit a copy under Queson 10belo, §240.1.iO). i 
j 

(2) If you fail in your proise to hold the reuired nurjbe of series through the date of the meetig of
shareolders, th th company wil be peiited to ~xclde all of your proposals frm its prxy materals for 
any meting held in the following tw calendar yearsl 

Î 

(g) Question 7: Who has the burden of persuading tl Commission or i1s staff that my proposal can be
exdude? Except as otherwse noted, the burden is pn the copany to demonstrte that it Is entitled to
exclude a prosal. I
J ¡

(h) Question B: Must I appear personally at th sharahoJder' meeting to prsent th proposal? (1) Either
you. or your reresentatie who is qualified under stéte law to prent the proposal on your behalf, must 
atten th meeng to prent the proposa. Whe~You attend the meeting yourslf or se a qualifed 
repreene to the meetng in your place, you shi¡ld make sure th you, or your represtie. folow 
the proper state law procdure for attending the me¡ting andor presenting your proposal. 

, 

(2) If th company holds it shareholder meetng in Jhole or in part via elecnic media, and the company 
permits you or your rereentative to present you PlPos via such media, then you may appear through
eleconic meia rather than trveling to the meetinglto appear in pern. 

! 

(3) If you or your quaified representative fail to apper and present the proposal, without good cause. th
company wrl be permited to exclude al/ of your proi:als frm its proxy materials for any meetings held in 
the following two caendar years. i

\ 

¡ 

(i) Question 9: If i have complied with the proceura~ requirements, on what othr bases may a copany
 
rely to exdude my proposl? (1) Improper under stte law: If the proposal is not a prper subject for acton
 
by shareldrs under the laws of the jurisdicton of tte company's organization;
 

I 

¡
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Note to paragraph (i)(1): Depending on the sub¡ect matter, some proposals are not considered 
proper under state law if they would be binding pn the company if approved by shareholders. In 
our experience, most proposals that are cast ~ remmendations or requests that the board of 
directors take specifi acton are proper underistate law. Accordingly, we wil assume that a
 

propoal drafted as a recmmendation or suggtston is proper unless the company demonstrtesotherwise. ' 
(2) Violati of law: If th proposal would, if implemepted, cause the company to violat any state, federal, or
foreign law to which it is subjec; 

Note to pararaph (i)(2): We wll not apply this basis for exclusion to permit exclusion of a
 
proposl on grounds that it would violate foreig~ law if compliance wit the foreign law would
 
reult in a violation of any state or federal law. ¡
 

I 

(3) Violati of proxy rules: If the proposal or supporíng stateme is contrry to any ofthe Commission's
prox rules, incuding §240.14a9, which prohibit materilly false or misleading statements in proxysolicng materals; ! 
(4) Persal grvance; special interest: If the prpoSSI rela to the rere of a persnal clm or

giiance against th compan or any other person, ¡or if it is desine to reult in a benef to you, or to
 
further a persnal interet, which Is not shared by th, other shareholders at large;
 

(5) Relevanc: If th proposal relates to opetions Which acunt for less than 5 pernt of the copany's 
total assts at th end of its most rect fil year, ~nd for less than 5 pet of it net earnings and gross
 

sales for it most rent fiscl year, and is not othe""ise signifcentl related to the company's business;
 

; 

(6) Absence of power/authori: If th copany WOI~ lac the poer or aut to Implemet the propsal; 
i 

(7) Management fuctons: If the proposal deals wi a matter relating to the company's ordinary busiessoperations; ,
¡ 

(8) Relates to electon: If the prol relat to a namination or an elecon for membership on the 
company's board of directors or analogous governing boy or a prure for such nominat or elon;
 

, 

i 

(9) eomcts wit company's proposal: If the proposl diectly conflict wih one of the copany's ow 
propoals to be submitted to shrehlders at the sarp metig;
 

; 

Note to pararaph (1)(9): A company's submlsspn to the Commission under this secton should
 
spe the points of conflict with the company'a proosal.
 

(10) Substantially implemented: If th company has ~Iready substantially implemented th proposal; 

(11) Duplication: If the propol substantiaUy dupli~es another proposal previously submitted to the
company by anoher proponent that will be induded In the copany's proxy materials for the same meeting; 

¡ 
¡

(12) Resubmissions: If th prosa deals with subs~ntiaiiy the same subject matter as another propoal or 
propls th has or have ben previously indudedHn the company's proxy materials wiin the precding 5
 

calendar years, a company may exdude it frm its iioxy materials for any meeting held wiin 3 caendar 
years of the last time it was included if the prposal tecived: 

j 
j 

(i Less than 3% of the vote if proposed once within lhe prceing 5 calendar years; 
i 

(ii) Less than 6% of the vote on its last submission ta shreholders if proposed twice previously within the
preing 5 caendar years; or 
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(Iii) Less than 10% of th vote on its last submission to shareholders if propose three times or more 
previously wihin th precing 5 calendar years; an~.
 

(13) Specifc amount of dividends: If the proposal rel~te8 to spefic amounts of cash or stock dividends. 

(¡) Question 10: What prours must the companyifollo if it intends to exclude my proposal? (1) Ifthe
company intens to exclude a proposal frm its proxf materals, it must file it reasons with the Commission 
no later than 80 calendar days before it files it definitive proxy statemen and form of proxy with the 
Commission. The copany must simultneosly proVide you with a coy of it submisson. The Commission 
staff may permit the company to make it submissior) later than 80 days befor the company files its 
definitive proxy statemen and form of proxy, if the ccipany demonstrtes goo cause fo missing thedeadline. ' 
(2) Th copany must file six paper copies of the foijong: 

!
i 

(i) The proposal; 

(ii) An explanaton of why the compan belleves thatjt may exclude the propo, whièh shuld, if possible, 
refer to the most recnt applicable autri, su as¡ prr Divsion letters issued under th rule; and
 

¡ 

(Ui) A supportng opinion of counsel when such reasdns are based on matter of stat or foeign law.


(k) Questn 11: May i submit my own statemnt to ite Commission reponding to the copany'sarguments? .
1

; 
i 

Yes, you may submit a respose, but it is not requlri;. You shuld by to submit any resnse to us, wi a 
copy to the company, as son as possible afer th dompany makes it submission. This way, the 
Commission staff wil have time to consider fully yout submission before it issues its response. You should 
submit six pape coies of your response. ¡

! 
i 

the company includs my shareholtr prosal in its prox matenals, what Infrmon(i) Queston 12: If 


about me must it incude along with the proal it~
 

¡ 

(1) The copany's proxy statement must incude yo~r name and addre, as well as the number of the 
company's votig secries that you hold. However,11nsea of providing that infrmation, the company may
 

instead include a statemen that it wil provide the Intprmation to shareholders promptly upon reiving an
oral or wrien reest. .
 

(2) The company is not resposible for the coen pt your prpol or suppong stement 

(m) Questi 13: What ca i do if the company incuØes in it prxy stateme reasons why it beieves
shareolders should not vote In favor of my propo. and I disare with some of It sttements? 

! 
i 

(1) The copany may elec to include in it pro slment reas why it beeves shareholder shoul 
vote against yor prol. The copany is allowelto make arguments reflecng its ow pont of view, just
 

as you may express your own point of view in your rfpoai's supportng sttement
 

(2) However, if you believe that the copanys oppoon to your proposl cotans materially fals or
misleading statements that may violate our antlfrau~ ,rule. §240.14a9, you should promptl send to th 
Commission staf and the company a letter explainiri the reasons for your view, aiOng wit a copy of the 
company's sttemen opposing your propol. To fue exen possible, your leter should incude spefic 
factl inforation demonstrting the inaccra of n,e compay's claims. Time permitng, you may wis to 

by to worl out your diffrenc with the company b~ yourself befre contactng the Commission staff.
 

~ 

(3) We require the company to send you a coy of, itl statements opposing your proposal before it sends its
proxy materials, so that you may bring to our atntón any materially false or misleading statements, underthe following timefmes: . ! 
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(i) If our no-acton response reuires that you makeirevisions to your prosal or supportng statement as a
condition to reqiring the copany.to include it in it~ proxy materials, then Ule company must provide you 
with a copy of its oppoition stemnt no later thap 5 calendar days after the company recives a copy ofyour revised propo; or ¡ 
(ii) In allother cases, the company must provide yo~ with a copy of it oppition statements no later Ulan
 

30 caledar days bere its files defnitie coies of ~s proxy statemnt and form of proxy under §240.14a-.
i 
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Irma R. Caracciolo

From:
Sent:
To:
Cc:
Subject:
Attachments:

Irma R. Caracciolo
 er 19. 2010 5:3Q PM td' ¡

  Horan !
RE: Rule 14a-8 Proposal (JPM)í

(UntìtledJ.pdf I

Hello Mr. Chevedden. i
Atthed is our letter ~egarding the proposa submitted bY Keneth Steiner.Regards !
Ira Carcciolo

i

Irma R. Caaccolo I JPMorgan Chas IVicè Presdet and Asistant Cororate Seetary 1270 Par Aveue, Mail Cod: NY1-K71, Ne Yor1, NY 10017

iir W: 212-2702451 I~ F: 212.270-4240 I ~ F: 64534-23961 i: ícaracdOlo_¡nna~ipmor!lan.com

From:  
Set: Wedney, Ocob 06, 2010 2:25 PM
To: Irma R. Caraolo
Subjec: Rule 14a-8 Proposal (JPM)

t'
l

Dear Ms. Carciolo,

Pleae see the atthed Rule 14a-8 ProposaL.

Sincerely,
John Chevedden

Traking:
1
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EXHIBIT D
 



 

Irma R. Caracciolo

From:
Sent:
To:
Cc:
Subject:

,

 
Wednesday, October 20,2010 a:40 PM
Anthony Horan !
Irma R. Caracciolo :
Thank you for confirming receìP' of rule 14a~8 proposal (JPM)

Mr. Horan, Than you for confirming receipt of1¡e rule 14a-8 proposaL. If the October 19,2010
company letter is a request for an additional letter it would seem to be an elective request in order
to be consistent with The Hain Celestial Group, lric. (October 1, 2008) no-action decision, which
has not been revered. Please also see no action aecisions for Union Pacifc (March 26, 20 i 0),
Devon Energy (April 20, 2010) and News Corp. (July 27,2010).
Sincerely,
John Chevedden
cc: Kenneth Steiner

1
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Dat: In. tJ c.l~ &1d/O 

To whom it may conc:
 

AsiiiducioRbrokeforthacuiof.. K'tJ//7~. ,r &/~ .
 
ait Jl~1'~ ~i:orandum M-Olitklth Nato. Finial SerCC ~ i. u.
 
as c .an DIP DisCQUDt Broke heny cees th as Qfthc: Òlte oftbs çeifieation

vr ~~ been th beci own of It ô 1 
sfiof e,.1.... .._..' ',i r..::'vinhedatleatwothouddollar


the abve- me secur sinc th followi date: f J 1(1/" l . als haviwo of 


hed at lea two thand dolla WQrt of th abve mentine ii fr at leat on
 

ye prior to the da u1 prosa wa subtt to th company. 
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Date: iq Aid i/ Ó 1

To whom it may concern: 

As introducing broker for the account of K erllÎ~t: )felt~r
 

account number . held with National Financial Services Corp. 
as cust9dian, DJF Discount Brokers hereby certifies that as of the date ofthis certification
 

!-snn-et: Sf elYY''' is and has been the beneficial owner of / 35"0
 
shares of 'Jpmiy~i/ (lt-ç,!e. ; having held at least two thousand dollars
 

worth of the above mentioned security since the following date: ~( JQI' 'li' also having
 

held at least two thousand dollars worth of the above mentioned security from at leat one
 

year prior 10 the dale the proposal was submitted to the company. 

Ar 

Sincerely, 

e-rULVdA 
Mark Filberto, 
President
 
DJF Discount Brokers
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