
UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549-4561

Februar 3,2011

Matthew Lepore
Vice President and Corporate Secretar
Chief Counsel - Corporate Governance
Pfizer Inc.
235 East 42nd Street
New York, NY 10017-5755

Re: Pfizer Inc.
Incoming letter dated December 29,2010

Dear Mr. Lepore:

This is in response to your letter dated December 29,2010 concernng the
shareholder proposal submitted to Pfizer by The National Center for Public Policy
Research. 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 wil be provided to the
proponent.

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

Sincerely,  
Gregory S. Bellston

Special Counsel

Enclosures

cc: Amy Ridenour
President
The National Center for Public Policy Research
501 Capitol Cour, N.E., Suite 200
Washington, D.C. 20002



Februar 3, 2011

Response of the Office of Chief Counsel
Division of Corooration Finance

Re: Pfizer Inc.
Incoming letter dated December 29, 2010

The proposal requests a report describing the policies and procedures for the
company's legislative and regulatory public policy advocacy activities.

There appears to be some basis for your view that Pfizer may exclude the .
proposal under rule 14a-8(i)(11), as substantially duplicative of a previously submitted
proposal that will be included in Pfizer's 2011 proxy materials. In this regard, we note
your representation that the other proposal was previously submitted to Pfizer by another
proponent. Accordingly, we will not recommend enforcement action to the Commission
if Pfizer omits the proposal from its proxy materials in reliance on rule 14a-8(i)(11).

Sincerely,

 
aren Moncada-Terr

Special Counsel



DIVISION OF CORPORATION FINANCE 
INFORM PROCEDURES REGARING SHAREHOLDER PROPOSALS
 

The Division of Corporation Finance believes that its responsibility with respect to 
matters arising under Rule i 4a-8 (17 CFR 240 .14a-8), as with other matters under the proxy 
rules, is to aid those who must comply with the rule by offering informal advice and suggestions 
andto determine, initially, whether or no"t it may be appropriate ina paricular matter to 
recommend enforcement action to the Commission. In connection with a shareholder proposal 
under Rule 14a-8, the Division's staff considers the information 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 information fushed by the proponent or the proponent's representative. 

Although Rule i 4a-8(k) does not reqùire any communcations from shareholders to the 
Commission's staff, the staffwill always consider information concernng alleged violations of 
the statutes administered by the Commission, including arguent asto whether or not activities 
proposed to be taken would be violative of the statute or rule involved~ The receipt by the staff 
of such information, however, should not be construed as changing the staffs informal
 

procedures and proxy review into a formal or adversar procedure. 

It is important to note that the staffs and Commission's no-action responses to 
Rule 14a-~G) submissions reflect only informal 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. Distrct Cour can decide whether a company is obligated
 

to include shareholder proposals in its proxy materials. Accordinglya discretionar 
determination not to recommend or take Commission enforcement action, does not preclude a 
proponent, or any shareholder of a company, from pursuing any rights he or she may have against 
the company in cour, should the management omit the proposal from the company's proxy 
material. 



Pfizer Inc. 
235 East 42nd Street 
New York, NY i 00 i 7-5755 

., Mattew Lepore 
Vice President and Corporate Secretary 
Clnef Counsel- Corporate Governance
 

December 29, 2010 

VIA E-MAIL 

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

Re: Pfizer Inc. 
Shareholder Proposal of 
 The National Center for Public Policy Research 
Exchange Act of 1934-Rule 14a-8 

Ladies and Gentlemen: 

Ths letter is to inorm you that Pfizer Inc. (the "Company") intends to omit from its proxy 
statement and form of proxy for its 2011 Anual Meeting of Shareholders (collectively, the 
"2011 Proxy Materials") a shareholder proposal (the "Proposa") and statements in support 
thereof submitted by Amy Ridenour on behalf of The National Center for Public Policy Research 
(the "Proponent"). 

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

· fied this letter with the Securities and Exchange Commission (the "Commssion") no 
later than eighty (80) calenda days before the Company intends to fie its definitive 
2011 Proxy Materials with the Commission; and 

· concurently sent copies of ths correspondence to the Proponent. 

Rule l4a-8(k) and Staff 
 Legal Bulletin No. l4D (Nov. 7, 2008) ("SLB l4D") provide that 
shareholder proponents are required to send companies a copy of any correspondence that the 
proponents elect to submit to the Commission or the staff of the Division of Corporation Finance 
(the "Staff'). Accordingly, we are tang this opportnity to inform the Proponent that if the 
Proponent elects to submit additional correspondence to the ConiisSion or the Staffwith 
respect to this Proposal, a copy of that correspondence should be fuished concurently to the
 

undersigned on behalf of the Company pursuant to Rule l4a-8(k) and SLB 14D. 



Office of Chief Counsel 
Division of Corporation Finance 
December 29,2010
 

Page 2
 

THE PROPOSAL 

The Proposal states: 

Resolved: The shareholders request the Board of Directors prepare a report 
describing the policies and procedures for the Company's legislative and regulatory 
public policy advocacy activities. The report, prepared at a reasonable cost and 
omitting propnetary information, should be published by November 2011. The 
report should: 

1. Disclose the policies and procedures by which the Company identifies, 
evaluates and priontizes public policy issues of 
 interest to the Company; 

2. Describe and priontize the issues by importance; and
 

3. Disclose the policies and procedures that oversee the company's 
membership in business associations as related to the public policy 
objectives of 
 the company. 

A copy of the Proposal, as well as related correspondence with the Proponent, is attached to this 
letter as Exhbit A. 

BASIS FOR EXCLUSION 

We hereby respectfully request that the Staff concur in our view that the Proposal may be 
excluded from the 2011 Proxy Matenals puruat to Rule 14a-8(i)(1l) because the Proposal 
substatially duplicates another shareholder proposal previously submitted to the Company that 
the Company intends to include in the Company's 2011 Proxy Materials. 

ANALYSIS 

The Proposal May Be Excluded Under Rule 14a-8(i)(1l) Because It Substantially 
Duplicates Another Proposal Received By The Company. . 

The Proposal substantially duplicates a shareholder proposal the Company received on 
November 12, 2010, from Peter Flaherty of 
 National Legal and Policy Center (the "NLPC 
Proposal"). See Exhibit B. The NLPC Proposal states: 

Resolved: The shareholders request the Board of 
 Directors, at reasonable cost and 
excluding confidential information, report to shareholders anually on the Company's 
process for identifying and pnoritizing legislative and regulatory public policy 'advocacy
 

activities. The report should: 

1. Descnbe the process by which the Company identifies, evaluates and 
pnoritizes public policy issues of interest to the Company; 
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2. Identify and describe public policy issues of interest to the Company; 

3. Prioritize the issues by importance to creating shareholder value; and
 

4. Explain the business rationale for prioritization. 

As discussed below, both the Proposal and the NLPC Proposal request that the Board of 
Directors of 
 the Company (the "Board") prepare a report, at a reasonable cost and excluding 
confidential information, disclosing the Company's process, policies and procedures related to 
"legislative and regulatory public policy advocacy activities." Moreover, both proposals request 
that the report to shareholders disclose how "the Company identifies, evaluates and prioritizes 
public policy issues of interest to the Company" and that the Company "prioritize the issues by 
importance." 

Rule l4a-8(i)( 11) provides that a shareholder proposa may be excluded if it "substatially 
duplicates another proposal previously submitted to the company by another proponent that wil 
be included in the company's proxy materials for the sae meeting." Exchange Act Release 
No. 12999 (Nov. 22, 1976) (the "1976 Release"). The Company received the NLPC Proposal on 
November 12,2010, before the Company received the Proposal on November 16, 2010. The 
Company intends to include the NLPC Proposal in the Company's 2011 Proxy Materials. Thus, 
the applicabilty of Rule 14a-8(i)(11) tur on whether the Proposal substantially duplicates the 
NLPC Proposal. 

Pusuant to Staf 
 precedent, the standard applied in determining whether proposals are 
substatially duplicative is whether the proposals present the same "principal thst" or
 

"pricipal focus," not whether the proposals are identical. See, e.g., General Electric Co. (avaiL. 
Dec. 30, 2009); Chevron Corp. (avaiL. Mar. 23, 2009, recon. denied Apr. 6,2009); Qwest 
Communications International, Inc. (avaiL. Mar. 8, 2006); The Home Depot, Inc. (avaiL. 
Feb. 28, 2005); Bank of America Corp. (avaiL. Feb. 25, 2005); Pacifc Gas & Electric. Co. (avaiL. 
Feb. 1, 1993). 

The Proposal and the NLPC Proposal have the same principal thrst or principal focus-the
 

Board's preparation of a report regarding the Company's policies related to the Company's 
"legislative and reguatory public policy advocacy activities"-and also include similarly worded 
requests. Specifically, they both call for descriptions of the "process" (the NLPC Proposal) or 
"policies and procedures" (the Proposal) "by which the Company identifies, evaluates and 
prioritizes public policy issues of interest to the Company" (both proposals). In addition, both 
proposals request descriptions of public policy issues of importance to the Company and a 
prioritization of such issues by importance. Finally, the supporting statements for both proposals 
focus on the Company's recent public policy advocacy activities and a perceived need for greater 
transparency regarding those activities so that shareholders may "evaluate" such activities and 
their impact on the Company. 
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Thus, the Proposal and the NLPC Proposal are even more similar than the proposal that the Staff 
concured could be excluded under Rule 14a-8(i)(11) in Chevron Corp. (avaiL. Mar. 23, 2009, 
recon. denied Apr. 6, 2009). There the Staff concured that Chevron could exclude from its 
proxy statement a proposal requesting that the company "prepare a report. . . on the 
environmenta daage that would result from the company's expanding oil sands operations in 
the Canadian boreal forest (and) consider the envionmental implications of a policy of 
discontinuing these expansions" because it substatially duplicated a prior proposal requesting 
that the company "publicly adopt quatitative, long-term goals, based on curent technologies, 
for reducing tota greenhouse gas emissions from the Company's products and operations; and 
that the Company report to shareholders. . . on its plan to achieve th,ese goals." Chevron 
successfully argued that the pricipal focus or thst of 
 both proposals was substantially the 
same, that is, reducing the environmental impact of Chevron's operations (in paricular, 
greenhouse gas emissionsj. See also Cooper Industries Ltd. (avaiL. Jan. 17, 2006) (permtting the 
exclusion of a proposal requesting that the company "review its policies related to human rights 
to assess areas where the company needs to adopt and implement additional policies and to 
report its findings" to shareholders as substantially duplicating a prior proposal requesting that 
the company "commt itself to the implementation of a code of conduct based on . . . ILO human 
rights standads and United Nations' Norms on the Responsibilities of Transnational 
Corporations with Regard to Human Rights"); Merck & Co., Inc. (avaiL. Jan. 10,2006) 
(permitting the exclusion of a proposa requesting that the company "adopt a policy that a 
signficant portion of future stock 
 option grants to senior executives shal be performance-based" 
because it was substtially duplicative of a prior proposal requesting that "the Board of
 

Directors take the necessar steps so that NO futue NEW stock options are awarded to 
ANYONE"); Siebel Systems, Inc. (avaiL. Apr. 15,2003) (permitting the exclusion ofa proposal 
requestig that the board "adopt a policy that a significant portion of futue stock option grants to 
senior executives shall be performance-based" because it substatially duplicated a prior 
proposal requesting that the company "adopt and disclose in the Proxy Statement, an 'Equity 
Policy' designting the intended use of equity in management compensation programs"). 

Moreover, while there are minor differences between the wording ofthe Proposal and the NLPC 
Proposal, additional Staff precedent demonstrates that shareholder proposals having the same 
pricipal thrst or principal focus, though nominally different or differing somewhat in scope,
 

may be excluded under Rule l4a-8(i)(11). For example, in Exxon Mobil Corp. (avaiL. Mar. 19, 
permtted Exxon Mobil, pursuant to Rule l4a-8(i)(11), to exclude a shareholder 

proposal requesting that the board consider in its strategic planing process the risk of 
signficantly lower demand for fossil fuels over the next 20 years than Exxon Mobil had 
projected and report to shareholders on how such a reduction in demand would affect Exxon 
Mobil's long-term strategy. Exxon Mobil argued that the shareholder proposal was substantially 
duplicative of a previously received shareholder proposal regarding climate change. While the 

2010), the Staf 


two proposals were phrased differently, they addressed the same core issue-an assessment of 
and report on the risks that Exxon Mobil faces as a result of climate change and the board's 
activities related thereto. As with Exxon 
 'Mobil Corp., the differences between the Proposal and 
the NLPC Proposal do not affect the fact that the two proposals have the same core issue. Both 
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proposals focus on the Board's preparation of a report regarding "the Company's legislative and 
regulatory public policy activities," including disclosing the Company's policies related to the 
identification of public policy issues and a description and prioritization of 
 the Company's public 
policy advocacy activities. See also General Motors Corp. (avaiL. Mar. 13,2008) (pennitting the 
exclusion of a proposal requesting "that a committee of independent directors . . . assess the steps 
the company is taing to meet new fuel economy and greenhouse gas emission standards for its 
fleets of cars and trcks, and issue a report to shareholders" because it was substantially 
duplicative of a prior proposaf requesting that ''te Board of 
 Directors publicly adopt quantitative 
goals, based on curent and emerging technologies, for reducing total greenhouse gas emissions 
from the company's products and operations; and that the company report to shareholders" 
because the report requested in the second proposal concerng new fuel stadards would be 
covered in any report addressing greenhouse gas emissions generally); Ford Motor Co. (avaiL. 
Feb. 19, 2004) (permitting the exclusion of a proposal requesting that the company adopt "goals 
concernng fuel mileage or greenhouse gas emissions reductions" because it substatially 
duplicated a prior proposal requestig that the company report on specific greenhouse gas data 
where the principal thst and focus of each was to encourage the Company to adopt policies that 
reduce greenhouse gas emissions in order 
 to enance competitiveness); Wal-Mart Stores, Inc. 
(avaiL. Apr. 3, 2002) (permittg the exclusion of a proposal requesting a report on gender 
equality in employment at Wal-Mar because the proposal substantially duplicated another 
proposal requesting a report on affiative action policies and programs addressing both gender
 

and race). Thus, as with the proposals at issue in the precedents cited above, the slight 
differences between the Proposal and the NLPC Proposal do not prevent the Proposal from being 
substantially duplicative, as the principal tht or focus of 
 the proposals is the same. 

Finally, because the Proposal substatially duplicates the NLPC Proposal, there is a risk that the 
Company's shareholders may be confed when asked to vote on both proposals. The 
Commssion has said that the purose of 
 Rule l4a-8(i)(11) "is to elimiate the possibilty of 
shareholders having to consider two or more substantially identical proposals submitted to an 
issuer by proponents acting independently of each other." The 1976 Release. Ifboth proposals 
were included in the Company's 2011 Proxy Materials, shareholders could assume incorrectly 
that there must be substantive differences between the two proposals. Thus, consistent with the 
Stafs previous interpretations of 
 Rule l4a-8(i)(1l), the Company believes that the Proposal 
may be excluded as substantially duplicative of 
 the NLPC Proposal. 

CONCLUSION 

Based upon the foregoing analysis, we respectfully request that the Staff concur that it will take 
no action if the Company excludes the Proposal from its 2011 Proxy Materials. We would be 
happy to provide you with any additional information and answer any questions that you may 
have regarding this subject. 
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If we can be of any fuher assistance in ths matter, please do not hesitate to call me at 
Gibson, Dun & Crutcher LLP at (202) 955-8287.(212) 733-7513 or Elizabeth A. Ising of 


Sincerely, 

Matthew Lepore 
Vice President and Corporate Secretar 
Chief Counsel- Corporate Governance 

Enclosure(s) 

cc: Amy Ridenour, The National Center for Public Policy Research 

i 00990730JDO 
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Exhibit A 
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THE NATIONAL CENTER 

*** 
FOR PUBLIC POLICY RESEARCH 

Amy M, Ridenour 

President 

d veEI f11'.,,~v (0 o.vid A. Ridenour 
Vice Pre¡denr 

\1 
1i:f . NOV 1 7 2010 IJ. 

ra 1..November 15,2010 'p(\ t,Q 

Amy W. Schulman-.::.", ,': Amy W. Schulman 
Senior Vice President, General Counsel and Corp'ôtat~..s~i;~tary'Pfier Inc. . .
 

NOV 1 6 2010
 
235 East 42nd 
New York, New York 10017 Pfizer Legal 
Transmitt by FedEx
 

Dea Ms. Schulan, 

I hereby submit the enclose shaeholder proposa ("Proposa") for inclusion in the Pfizer Inc. 

(the "company") proxy statement to be circulated to company sharholders in conjunction with 
the next anual meetig of sharholders. The Proposa is submitted under Ru1e 14(a)-8
 

Securty Holders) of 
 the U.S. Securities and Exchage Commission's proxy(Poposas of
regulations. . 
The National Center for Public Policy Reseach has held more th $2,000 in value of company . 
stock continuously for more th a year prior to th dae of submission. We intend to hold the
 

shes though the date of the company's next anua meetig of sharholders. Proof of 
ownership will be sub.mitted by separte correspondence. 

If you have any questons or wih to discuss the Proposal, I can be reached at (202) 543-4110. 
Copies of correspondence or a reuest for a "no-action" letter should be forwded to Mr. Amy 
Ridenour, The National Center for Public Policy Resarch, 501 Capitol Ct. N.E., #200, 
Washington, D.C. 20002. 

Attchment: Shaeholder Proposa- Public Policy Report 

501 C'pirol CoUrt. N.F.. Suire 200 
Washingon. D.C; 20002 

(202) 543-4110 * Fax'(202) 543.5975 
info€iurionalccnri:foorg * ww.nacion..CCntc.org 



Public Policy Report 

Resolved: The shareholders request the Board of 
 Directors prepare a report describing the 
policies and procedures for the Company's legislative and regulatory public policy advocacy 
activities. The report prepared at a reasonable cost and omittg proprietar inonnation, should 
be published by November 2011. The report should: 

1. Disclose the policies and procedures by which the Company identifies, evaluates and 
prioritizes public policy issues of interes to the Company; 

2. Describe and prioritize the issues by importce; and 

3. Disclose the policies and procedurs that oversee the compay's membership in business 
associations as related to the public policy objectives of the company. 

Supporting Statement 

As long-tenn shareholders of Pfizer, Inc., we suport trsparency and accountabilty regardig 
the Company's public policy actvities. 

Disclosure of company policies and procedures surounding its public policy activities is in the 
best interest of the Company and shaeholders. Absent a system of accOuntabilty, Company 
assets coUld be usd in suport of public policy objectives and/or activities not in the Company's 
long-term intere or wmch brig the company's nae into disrepute. 

The company is a member of the Phaceutica Resarch and Manufactuers of America
asciation ("PhR"). PhR ha: 

* Conducted a multi-millon dollar advertsing campagn supportg increaing the federa 
governent's involvement in saes of health care servces 
 and products, includig Compay 
products; 

* Had its CEO identified as "te motivating force behid... (phaceutica) indust support of 
ObamaCare" in the Wall Street Jour (2112/10);
 

* Lobbied extensively for major expanions of 
 goverent involvement in saes ofheath car 
servces and products, includig Company products; and 

* Supported ths reguatory expasion although substatially governent-ru health systems
 

(e.g., those of Great Brita Canda) have limited purchasing of phanceuticals, including 
Pfizer, Inc., products, to limit costs, resulting not only in reduced Company revenue, but the 
prematue death of patients; 
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* Been imersed in controvery over reported "sweethear deals" (New Republic, 11/1 0/09), 
"behind-the-scenes deal( s)" (New York Times, 8/5/09), alleged "extortion" (former Cabinet 
Secreta Robert Reich, 8/11/09), and other matters. 

The Company also made itslf vuerable to charges of receiving unpopular "corporate welfare" 
Jour, 11111/09) by allowing Company plan to build a facility to be the perceived(Wal Street 


incentive behind the City of 
 New London, Connecticut's seizue ofpnvate homes in a working 
class neighborhood. Litigation 
 culted in the U.S. Supreme Cour's Kelo v. City of 
 New 
Londn (2005) decision, in which Justice Sandra Day O'Connor wrote, "Any propert may now 
be taen for the benefit of another private par... The beneficiaes ar likely to be those citizens 
with disproportonate inuence and power. in the political process, including large 
corporations..." Polls showed overwhelming bipar disapproval, yet the benefits to the 
Company ar not apparnt to sheholders, as maagement anounced in 2009 a decision to 
close the facilty.
 

Disclosue of 
 the Compay's public policy procedurs and policies would help the Company's 
board and shaeholders evaluate the public policy objectives of 
 the company. 



Legal 
Pfìer Inc 
235 East 42nd Street 235/19/4
 

New York, NY 10017-5755 
Tel 212 733 5356 Fax 212 573 1853 

l-	
Emai suzanne.y.rolon~pfizer.com 

Via FedEx	 Suzane Y. Rolon
 
Senior Manager, Communcations
 
Corporate Governance

November 23,2010
 

Ms. Amy Ridenour
 
The National Center for Public
 

Policy Research
 
501 Capitol Court, N.E. Suite 200 
Washington, D.C. 20002 

Re: Shareholder Proposal for 2011 Annual Meeting of Shareholders: 

Resolved: Shareholders request the Board of Directors prepare a report
describing the policies and procedures for the Company's legislative and
regulatory public policy advocacy actvities. 

Dear Ms. Ridenour: 

your letter dated 
November i5, 2010 to Ms. Amy Schulan, Senior Vice President, General 

, This letter will acknowledge receipt on November 16, 2010 of 


Counsel and Corporate Secretar of Pfizer Inc. givig notice that the National 
Ce,nter for Public Policy Research intends to sponsor the above proposal at our 
2011 Annual Meeting of Shareholders. 

Pursuant to Rule 14a-8(b) under the Secunties Exchange Act of 1934, as 
amended, the National Center for Public Policy Research must provide proof to 
us that it has continuously owned at least $2,000 in market value, or i %, of 
Pfizer's common stock that would be entitled to be voted on the proposal for at 
least one year by the date the proposal was submitted. Pfizer's stock records 
do not indicate that the National Center for Public Policy Research is the record
 

owner of suffcient shares to aatisfy this requirement. In addition, we have not 
received any proof that the National Center for Public Policy Research has 
satisfied Rule 14a-8's ownership requirements as of the date that the proposal 
was submitted to the Company. 

We wil need the following proof of ownership to remedy this defect as explained 
in Rule 14a-8(b):
 

. A written statement from the "record" holder of the National Center for
 

Public Policy Research's shares (usually a broker or a bank) verifyng 
that, at the time the proposal was submitted, the National Center for 
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November 23, 2010 
Ms. Amy Ridenour 

Public Policy Research had continuously held the requisite np.mber of 
shares for at least one year in accordance with Rule 14a-8(b)(1); or 

. If the National Center for Public Policy Research has fied with the
 

Securities and Exchange Commission a Schedule 13D, Schedule 13G, 
Form 3, Form 4 or Form 5, or amendments to those documents or 
updated forms, reflecting this ownership of the shares as of or before the 
date on which the one-year eligibilty period begins, a copy of the 
schedule and/ or form, and any subsequent amendments reportng a 
change in its ownership level for the one-year period and a written 
statement that the National Center for Public Policy Research 
contiuously held the .requisite number of shares for the one-year period. 

and Exchange Commission require that anyThe rules of the Securties 


response to this letter must be postmarked or transmitted electronicaly no
the date this letter is received. Please send 

proof of ownership directly to me at: 235 E. 42nd Street, MS235/ 19/01, New 
later than 14 calendar days from 


York, NY 10017 or via fax at: (212) 573-1853. 

For your convenience, please find enclosed a copy of Rule 14a-8. 

Sincerely, 

c:~ ¡V
~ s~ne Rolon
 

cc: Matthew Lepore - Vice President, General Counsel-Corporate Governance 

Attachment 



Rule 14a-8 -- Proposals of Security Holders 

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

a. Question 1: What is a proposal? A shareholder proposal is your recommendation or
 

requirement that the company and/or its board of directors take action, which you 
intend to present at a,meeting of the company's shareholders. Your proposal should 
state as clearly as possible the course of action that you believe the company should 
follow. If your proposal is placed on the company's proxy card, the company must also 
provide in the form of proxy means for shareholders to specify by boxes a choice 
between approval or disapproval, or abstention. Unless otherwise indicated, the word 
"proposal" as used in this section refers both to your proposal, and to your 
corresponding statement in support of your proposal (if any). 

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

1. In order to be eligible to submit a proposal, you must have continuously held
 

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

2. If you are the regIstered holder of yoLJr securities, which means that your
 

name appears in the company's records as a shareholder, the company can 
verify your eligibilty on Its own, although you wil stil have to provide the 
company with a written statement that you intend to continue to hold the 
securities through the date of the meeting of shareholders. However, if like 
many shareholders you are not a registered holder, the company likely does 
not know that you are a shareholder, or how many shares you own. In this 
case, at the time you submit your proposal, you must prove your eligibilty to 
the company in one oftwo ways: 

i. The first way is to submit to the company a
 

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

ii. The second way to prove ownership applies
 

only if you have filed a Schedule 130, Schedule 13G, Form 3, Form 4 
and/or Form 5, or amendments to those documents or updated forms, 
reflecting your ownership of the shares as of or before the date on 



which the one-year eligibility period begins. If you have filed one of 
these documents with the SEC, you may demonstrate your eligibility 
by submitting to the company: 

A.. A copy of the schedule and/or form, and any subse.quent
 

amendments reporting a change in your ownership level; 

B. Your written statement that you continuously held the
 

required number of shares for the one-year period as of the 
date of the statement; and 

C. Your wntten statement that you intend to continue ownership 
of the shares through the date of the company's annual or 
special meeting. 

c. Question 3: How many proposals may I submit: Each shareholder may submit no
 
more than one proposal to a company for a particular shareholders' meeting. 

d. Question 4: How long can my proposal be? The proposal, including any accompanying
 
supporting statement, may not exceed 500 words. 

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

1. If you are submitting your proposal for the company's annual meeting, you
 

can in most cases find the deadline in last year's proxy statement. However, if 
the company did not hold an annual meeting last year, or has changed the 
date of its meeting for this year more than 30 days from last year's meeting, 
you can usually find the deadline in one of the company's quarterly reports on

investment companiesForm lQ or 10-05B, or in shareholder reports of 


under Rule 30d-1 of the Investment Company Act of 1940. (Editor's note: This 
section was redesignated as Rule 30e-1. See 66 FR 3734,3759, Jan. 16, 
2001.) In order to avoid controversy, shareholders should submit their
 

proposals by means, including electronic means, that permit them to prove the 
date of delivery. 

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

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

regularly scheduled annual meeting, the deadline is a reasonable time before 
the company begins to pnnt and mail its proxy materials. 

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

1. 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

notify you in writing of any 
procedural or eligibility deficiencies, as well as of the time frame for your 
days of receiving your proposal, the company must 




response. Your response must be postmarked, or transmitted electronically, no 
later than 14 days from the date you received the company's notification. A . 
company need not provide you such notice of a deficiency if the deficiency 
cannot be remedied, such as if you fail to submit a proposal by the company's 
properly determined deadline. If the company intends to exclude the proposal, 
it will later have to make a submission under Rule 14a-8 and provide you with 
a copy under Question 10 below, Rule 14a-8(j). 

2. If you fail in your promise to hold the required number of securities through
 

the date of the meeting of shareholders, then the company wil be permitted 
to exclude all of your proposals from its proxy materials for any meeting held 
in the following two calendar years. 

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

h. Question 8: Must I appear personally at the shareholders' meeting to present the
 

proposal? 

1. Either you, or your representative who is qualified under state law to present
 

the proposal on your behalf, must attend the meeting to present the proposaL.
 

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

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

3. If you or your qualified representative fail to appear and present the proposal,
 

without good cause, the company will be permitted to exclude all of your 
proposals from its proxy n:aterials for any meetings held in the following two 
calendar years. 

i. Question 9: If I have complied with the procedural requirements, on what other bases
 

may a company rely to exclude my proposal? 

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

Not to paragraph (i)(l) 

Depending on the subject matter, some proposals are not considered proper 
under state law if they would be binding on the company if approved by 
shareholders. In our experience, most proposals that are cast as 
recommendations or requests that the board of directors take specified action 
are proper under state law. Accordingly, we will assume that a proposal 
drafted as a recommendation or suggestion is proper unless the company 
demonstrates otherwise. 



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

Not to paragraph (i)(2) 

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

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

any of the Commission's proxy rules, including Rule 14a-9, which prohibits 
materially false or misleading statements in proxy søliciting materials; 

4. Personal grievance; special interest: If the proposal relates to the redress of a 
personal claim or grievance against the company or any other person, or if it is 
designed to result in a benefit to you, or tofurther a personal interest, which
 

is not shared by the other shareholders at large; 

5. Relevance: If the proposal relates to operations which account for less than 5 
of the company's total assets at the end of its most recent fiscal year,percent 

and for less than 5 percent of its net earning sand gross sales for its most 
recent fiscal year, and is not otherwise significantly related to the company's 
business; 

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

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

8. Relates to election: If the proposal relates to an election for membership on 
the company's board of directors or analogous governing body; 

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

Note to paragraph (¡)(g) 

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



10. Substantially implemented: If the company has already substantially 
implemented the proposal; 

11. Duplication: If the proposal substantially duplicates another proposal 
previously submitted to the company by another proponent that wil be 
included in the company's proxy materials for the same meeting; 

12. Resubmissions: If the proposal deals with substantially the same subject 
matter as another proposal or proposals that has or have been previously 
included in the company's proxy matenals within the preceding 5 calendar 
years, a company may exclude it from itS proxy matenals for any meeting held 
within 3 calendar years of the last time it was included if the proposal 
received: 

i. Less than 3% of the vote if proposed once
 

within the preceding 5 calendar years; 

ii. Less than 6% of the vote on its last submission
 

to shareholders if proposed twice previously within the preceding 5 
calendar years; or
 

iii. Less than 10% of the vote on its last
 

submission to shareholders if proposed three times or more previously 
within the preceding 5 calendar years; and 

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

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

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

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

i. The proposal;
 

ii. An explanation of why the company believes
 

that it may exclude the proposal, which should, if possible, refer to the 
most recent applicable authority, such as prior Division letters issued 
under the rule; and 

iii. A supporting opinion of counsel when such
 

reasons are based on matters of state or foreign law. 

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



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

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

1. The company's proxy statement must include your name and address, as well 
as the number of the company's voting securities that you nold. However, 
instead of providing that information, the company may instead include a 
statement that it wil provide the information to shareholders promptly upon 
receivIng an oral or written request. 

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

m. Question 13: What can I do if the company includes in its proxy statement reasons 
in favor of my proposal, and I disagreewhy it believes shareholders should not vote 


with some of its statements? 

1. The company may elect to include in its proxy statement reasons why it 
believes shareholders should vote against your proposal. The company is

view, just as you mayallowed to make arguments reflecting its own point of 


express your own point of view in your proposal's supporting statement. 

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

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

i. If our no-action response requires that you
 

make revisions to your proposal or supporting statement as a 
condition to requiring the company to include it in its proxy materials, 
then the company must provide you with a copy of its opposition 
statements no later than 5 calendar days after the company receives a
 

copy of your revised proposal; or 

ii. In all other cases, the company must provide
 

you with a copy of its opposition statements no later than 30 calendar 
days before its files definitive copies of its proxy statement and form of 
proxy under Rule 14a-6. 



THE NATIONAL CENTER I***, '
FOR PUBLIC POLICY RESEARCH I 

Amy M, Ridenour D.vid A. Ridenour 

Pr",idcni Vi"" Piesidcnc 

Via Fedex
 

November 24, 2010
 

Suzanne Rolon
 
235' E. 42nd street 
MS235/19/01 
New York, NY 10017
 

Dear Ms. Rolon:
 

I am writing in response to your letter dated November 23, 2010, that
 
noted specific deficiencies in a shareholder proposal (the n Propos al W) 

I submitted to Pfizer Co. (the "Company") on behalf of the National
 
Center for Public POlicy Research (the uProponent n ) . The Proposal was
 
dated November is, 2010, and received by Pfizer November 16, 2010.
 

You noted that under rule 14a-8 of the Securities and Exchange Act of
 
1934 the ownership requirements as of the date of the Proposal were not
 
satisfied. A UBS Financial Services letter dated Novemer 16, 2010,
 
that unequivocally shows that the Proponent holds the requisite amount
 
of Company stock for the statutory period, accompanies this letter.
 

The Proponent is the beneficial owner of 230 shares of the Company's
 
common stock that have been held continuously for more than a year
 
prior to the date of this letter (and naturally prior to the date of
 
the original Proposal). The Proponent intends to hold ALL the shares
 
through that date of the Company i s next annual meeting of the
 
shareholders. Proof of ownership and an additional copy of the
 
Proposal are attached.
 

If you have any question concerning the Proposal i please contact me at
202-543-4110. You may also address any correspondence to me a 501 
Capitol Court, NE, Suite 200, Washington, D.C. 20002.
 

s:n~e;e,lY~ 
.enour, 
nt 

SO I Capicol Co N.E.. Suite 200 
W:ihingron. D.C. 20002 

(202) 543.4 i 10 * Fa (202) 543, 5975 
Info~n;uiorucc:nti:r.org * wv.nadonalcentcr.org 
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UBS fmêldal Slrvces Inc. 
. . . Management	 150' ~ Street l\ W. S~ile . lCO 

Washirçtor. X 2005 
~ UBS Wealth

Te. 202-585-5335 
fax 202.585-5317 

3riêl Iv o"is 
;;r.a~c~ Adr 
brian.mo"i~ub5.com 

www.ubs.cc". 

November 16, 201 0 

COIponr Se 
P1zèr me. 

Re: Shaholde Resluon for the Nationa Ceter fo Public Policy Researh 

Der Sir or Made, 

vas bolds 230 sbllS of 
 Pfer Inc. (th "Compay'') common stock beeficially for the 
Nationa Cente for Public Policy Resear, the prnent of a sheholde proposa submttd to 
Pfier an submtt in acordce with Rule 14(a)-8 of 
 the Secwties and Exchage Act of 
1934. The sha of the Compay stock held by UBS have bee beeficially ownd by the
 

Natiial Cente for Public Policy Resh contly for ino~ th one year pror to the .! 

submission of its resolution. Thse shar wer purhas on Ocober 29, 2009 and UBS 
contiues to hold the sad stock. 

Pleae contct me if ther ar any queons regarg this matter. 

a;'k
Bnan J~~, CFP ~
 
Financial Advir . 

cc: David Alasi, National Center for Public Policy Resch 

ui fln..d.1 s~ Inc. ¡. 4 w1Ïdlf 01 uas AG.
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Exhibit B 



National Legal and
 
Policy Center --. i
 
"promoting ethics in public life" 

fax cover sheet 

TO: AM'1 w. ~CHùLHAN 

(o~PoM~ ~Ri~(li
 

(lç( 2.~
 

FR: ?~-\~ FLA ~"'\l
 

l.I?ages to follow (not including this page) 

CONFlDENTIALlTY NOTE 
The documents accompanying this facsimile transmission contain information belonging. to the 

National Legal and Policy Center, which j~ confidential and/or legally privileged. This information is only 
intended for the use of the individual or entity named above. If you arc not the named recipient, you are 
hereby notified than any disclosure, copying. distribution or taking of this information for any U$C
 

whatsoever is strictly prohibitoo. If you have received this facsimile in error, please immediately contact us 
. by ielephone to arrdoge for the return of the original docum~nls 10 U~.
 

107 Park Washington Court 0 Falls Church, V A 22046 
phone 703-237-1970 · fax 7Ò3-237-2090 



Board of Directors 
Ken Boehm, Chairman
National Legal and
 
Peter Flahert President
 

Michael FalconePolicy Center Kurt Christensen 
David Wilkinson
 

"/mimotìng ethics in l)uhlic life" Founded 1991
 

November 12,2010 

Amy W. Schulman 
Senior Vice President 
General Counsel and Corporate Secretary 
Pfzer Inc. 

VIA FAX 646.348.8157 
Dear Ms. Schulman: 

I hereby submit the enclosed shareholder proposal ("Proposal") for inclusion iii . 
the pfzer (UCompany") proxy statement to be circulated to Company shareholders in . 
conjunction with the next annual meeting of shareholders. The Proposal is submitted 
under Rule 14(a)-8 (Proposals of Security Holders) of 
 the U.S. Securities and Exchange 
Commission's proxy regulations. 

National Legal and Policy Center (NLPC) is the beneficial owner of 150 shares of 
the Company~s common stock, which shares have been held continuously for more than à 
year prior to this date of submission. NLPC intends to hold the shares through the date of 
the Company's next annual meeting of shareholders. The attached letter contains the 
record holder's appropriate verification of NLPC's beneficial ownership or the afore
mentioned Company stock. 

The Proposal is submitted in order 
 to promote shareholder value by requesting a 
Lobbying Priorities Report. I wil present the Proposal for consideration at the annual 
meeting of shareholders. 

If you have any questions or wish to discuss the Proposal, please contact me at the 
number below. Copies of correspondence or a request for a "no-action" letter should be 
forwarded to me at the address below.~c~ 

Peter Flaherty 
President 

Enclosures: Shareholder Resolution: Lobbying Priorities Report 
Letter from Fidelity 

107 Park Washington Court" Faf/s Church, VA ' 22046 
703-237-1970' fax 703-237-2090' www.nlpc,org
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Lobbying Priorities Report 

Whereas:
 

Pfzer's primary responsibility is to create shareholder value. The Company should
 
pur~ue ~egal and ethical means to achieve that goal. including identifying and 
 advocating 
legislative and regulatory public policies that would advance Company interests and 
shareholder value in a transparent and lawful manner. 

Resolved: The shareholders request the Board of Directors. at reasonable cost and 
excluding confidential information, report to shareholders annually on the Company's 
process for identifying and prioritizing legislative and regulatory public policy advocacy 
activities. The report should: 

i. Descnbe the process py which the Company identifies, evaluates and 
prioritizes public policy issues of interest to the Company; 

2. Identify and describe public policy issues of interest to the Company; 

3. Prioritize the issues by importance to creating shareholder value; and. 

4. Explain the business rationale for prioritization. 

Statement of Support: 

Pfizer played a key role in the passage of ObamaCare. even though a majority óf 
Americans were opposed. CEO Jeffrey Kindler organized pharmaceutical CEOs in 

the bil, promoted a massive advertising campaign, andpartnered with Left. 
wing groups normally hostile to Pfizer's interests. For these actions, he received a multi
millon dollar bonus. 

According to media report, Pfzer and other companies in 2009 made an $80 billon deal 
with the Obama administration. In return for support of ObamaCare, the companies 
received promises of a guarantee of customers and insulation from certain kinds of 
competition. This kind of back room dealing corrupts the political process, generates 
public outrage, and is inappropriate for an institution like Pfizer that pledges itself to 
responsible corporate citizenship. 

Kindler even jointly authored an opinion article in support ObamaCare in the Huffngton 

support of 


the Service Employees International Union.
 
Stem abruptly resigned in spring 2010 amid reports that he was the subject offederal
 
investigations into two unrelated, and possibly illegal, financial arrangements.
 

Kindler might argue that the deal is good for Pfizer, but he is shortsighted to ignore the 
history of government intervention in the marketplace. If ObamaC~re fails to ~ontroi 
health care costs. as several studies now suggest, the government will seek savings 

Post with Andrew Stern, then-president of 




through price controls. Shareholders ultimately wil lose. Perhaps KindlerpJans to retire 
before Pfzer is required to seJl its products for less than the cost of production. 

This short-sightedness also hurt Pfzer's relationship with Congress, with the House of 
Representatives now in Republican hands, and its standing with the American people. 

Absent a system of reporting on how Pfizer develops and prioritizes its lobbying 
priorities, shareholders wil be unable to evaluate the potential for future miscalculation 
and damage to the Pfzer brand name. 


