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Patrick J. Shea 
1ce resident. General Counsel and Secretary 

Office of the Chief Counsel 
Division of Corporation Finance 
Securities and Exchange Commission 
100 F Street, N.E. 
Washington, D.C. 20549 

January 30, 2013 

Via Electronic Mail 

Re: Waste Connections, Inc. Shareholder Proposal from John Chevedden on behalf of 
James McRitchie 

Ladies and Gentlemen: 

Waste Connections, Inc. (the "Company") hereby files with the Securities and Exchange 
Commission (the "SEC') the Company's reasons for excluding from its proxy statement for the 
Company's 20 I 3 Annual Meeting of Shareholders (the "2013 Proxy Materials") a shareholder 
proposa l (attached hereto as Exhibit A, the "Proposaf') and related supporting statement submitted 
on behalf of Mr. James McRitchie ("McRitchie") by Mr. John Chevedden ("Chevedden"). 1 

The Company plans to file its definitive proxy statement with the SEC on or about May 3, 
201 3. Accordingly, we are submitting this letter not less than 80 days before the Company intends to 
file its definitive proxy statement. A copy of this letter and its attachments is being e-mailed on this 
date to Messrs. Chevedden and McRitchie and Myra Young ("Young"). 

This is not a request for a no-action letter. The Company is contemporaneously initiating a 
lawsuit in the U.S. District Court for the Southern District of Texas seeking a judicial declaration that 
the Company does not have to include the Proposal in its 201 3 Proxy Materials. 

We have concluded that the Proposal may be properly omitted from the 20 I 3 Proxy Materials 
on the following grounds: 

• Rule I 4a-8(i)(8)(ii) expressly permits the exclusion of proposals that would remove directors 
from office before their terms expire. 

I As explained below, after the deadline for submission of shareholder proposals for the Company's 201 3 Proxy 
Materials as set forth in the Company's 201 2 proxy materials, Myra K. Young purportedly attempted to become a 
co-proponent of a proposal for inclusion in the 201 3 Proxy Materials. Because her submission to the Company was 
received after the deadline for submission, we refer only to Mesers. Chevedden and McRitchie as having submitted 
the proposals discussed herein. 
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• Rule 14a-8 does not permit shareholders to make "proxy proposals by proxy" as has been 
attempted by Mr. Chevedden; 

• The Proposal was not submitted by the deadline for submissions pursuant to Rule 14a-
8(e)(2); and 

• Messrs. Chevedden and McRitchie have not satisfied the proof of ownership requirements of 
Rule 14a-8(b ). 

BACKGROUND 

On November 27, 2012, Chevedden sent an e-mail to the Company. Attached to that e
mail was a letter dated November 27, 2012, from McRitchie addressed to the chairman of the 
Company's board of directors (the "November 27, 2012 Letter"). The November 27, 2012 
Letter is included in Exhibit A. That letter stated in part: 

I purchased stock in our company [the Company] because I believed our company 
had greater potential. My attached Rule 14a-8 proposal is submitted in support of 
the long-term performance of our company. My proposal is for the next annnal 
shareholder meeting. I will meet Rule 14a-8 requirements for continuous 
ownership of the required stock until after the date of the respective shareholder 
meeting. My submitted format, with the shareholder-supplied emphasis, is 
intended to be used for definitive proxy publication. This is my proxy for John 
Chevedden and/or his designee to forward this Rule 14a-8 proposal to the 
company and to act on my behalf regarding this Rule 14a-8 proposal, and/or 
modification of it, for the forthcoming shareholder meeting, before, during and 
after the forthcoming shareholder meeting. Please direct all future 
communications regarding my Rule 14a-8 proposal to John Chevedden (PH: 

at 
to facilitate prompt and verifiable communications. 

Please identify this proposal as my proposal exclusively. 

(Emphases added.) 

Attached to the November 27, 2012 Letter was a document entitled "[WCN: Rule 14a-8 
Proposal, November 27, 2012], 4*- Special Shareowner Meeting Right" (the "November 2012 
Proposaf'). The November 2012 Proposal is included in Exhibit A. The November 2012 
Proposal sets forth the following proposal: "RESOLVED, Shareowners ask our board to take the 
steps necessary unilaterally (to the fullest extent permitted by law) to amend our bylaws and each 
appropriate governing document to give holders of 10% of our outstanding common stock (or the 
lowest percentage permitted by law above 10%) the power to call a special shareowner meeting." 
The November 2012 Proposal was quickly abandoned and replaced with another proposal as 
described below. 
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On December 6, 2012, Chevedden sent another e-mail to the Company. Attached to that 
e-mail was a copy of the same November 27, 2012 Letter (quoted above), except that near the 
top it included a handwritten notation stating "REVISED DEC. 6, 2012" (the "Revised 
November 27, 2012 Letter"). The Revised November 27, 2012 Letter is included in Exhibit A. 
The Revised November 27, 2012 Letter does not reflect a new signature from McRitchie. 
Nevertheless, attached to the Revised November 27, 2012 Letter was a new and different 
shareholder proposal through a document entitled "(WCN: Rule 14a-8 Proposal, November 27, 
2012; Revised December 6, 2012], Proposal 4* -- Elect Each Director Annually" (the 
"December 2012 Proposaf'). The December 2012 Proposal is included in Exhibit A. The 
December 2012 Proposal contains the following proposal: "RESOLVED, shareholders ask that 
our Company take the steps necessary to reorganize the Board of Directors into one class with 
each director subject to election each year and to complete this transition within one-year [sic]." 

ANALYSIS 

I. The Proposal may be excluded under Rule 14a-8(i)(8)(ii) because it would 
improperly remove directors from office before their terms expire. 

Rule 14a-8 imposes requirements on shareholders seeking to make a proposal for 
inclusion in a company's proxy statement and sets forth certain substantive bases on which 
companies may exclude shareholder proposals. Specifically, Rule 14a-8(i)(8)(ii) provides that a 
company may exclude a shareholder proposal that "[ w ]ould remove a director from office before 
his or her term expired." That is precisely what the December 2012 Proposal would do. It is 
excludable on this basis alone. 

Like many companies, the Company has a "staggered board" comprised of directors each 
having a three-year term. In any given year, approximately one-third of the directors' terms 
expire, and the directors holding those terms stand for election (thus creating three director 
"classes" by year). The December 2012 Proposal seeks to cut short the terms of many of the 
Company's directors. It expressly would require the Company to "take the steps necessary to 
reorganize the Board of Directors into one class with each director subject to election each year 
and to complete this transition within one-year [sic]." (Emphasis added.) Indeed, if 
implemented following the Company's 2013 annual meeting, as the December 2012 Proposal 
insists, the December 2012 Proposal would cut short by one year the terms of two directors 
whose terms expire in 2015 and would also cut short by two years the terms of two directors 
whose terms expire in 2016 if they are elected at the 2013 annual meeting. 

The staff of the Division of Corporation Finance of the SEC (the "Staff') has expressly 
and repeatedly confirmed that Rule 14a-8(i)(8)(ii) permits companies to exclude shareholder 
proposals that would remove directors from office before their terms expire. The Staff has 

--- ... fJ; .::itl~tvtJt{----····-·--·-·------· 
{00056670.DOC) 10001 Woocllocll foresl Drive. Waterway Plaza Two, Suite 400, Tlw Woolllancls. rx l/380 

Tel (832) 442-2200 • fax (832) 442-2290 • www.wasteconnections.com 



Office of the Chief Counsel 
Division of Corporation Finance 

Securities and Exchange Commission 
Page4 

previously excluded Chevedden 's own proposals to other companies on this exact basis2 The 
same result is warranted here. 

II. Rule 14a-8 docs not permit shareholders to make "proxy proposals by proxy," as 
attempted by Cheveddcn and McRitchie. 

The SEC has long held that in order to utilize Rule 14a-8, the proponent must be a 
security holder of the company to which the proponent intends to submit the proposal. Rule l4a-
8(b )(!) requires a proponent to "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." 

Rule 14a-8(h) allows a shareholder to designate a "representative . . . to present a 
proposal on your [the shareholder's] behalf." However, Section (h), the only section of Rule 
l4a-8 that allows a shareholder to designate a representative to act on his or her behalf, permits 
such designation only for the limited purpose of presenting the shareholder's proposal at the 
shareholders' meeting. The rule does not contain any language permitting a non-shareholder to 
submit a proposal for inclusion in a company's proxy statement or permitting a shareholder to 
grant a proxy to another person in advance of the shareholders' meeting in order for that other 
person to submit a proposal. 

Nevertheless, that is what Chevedden and McRitchie try to do here. McRitchie attempts 
in the November 27, 2012 Letter to give "my proxy for John Chevedden and/or his designee to 
forward this Rule 14a-8 proposal to the company and to act on my behalf regarding this Rule 
14a-8 proposal, and/or modification of it." This so-called "proxy" would permit Chevedden to 
designate yet another, unidentifted person-including persons unknown to McRitchie-to 
advance proposals to the Company on McRitchie's behalf. Nothing in Rule 14a-8 contemplates 
this sort of "proxy proposal by proxy" scheme. 

Making matters worse, the so-called proxy on which Chevedden relies in advancing the 
December 2012 Proposal does not actually authorize him to do so. No evidence has been 
provided to the Company (documentary or otherwise) demonstrating that McRitchie actually 
supports the December 2012 Proposal. The Revised November 27, 2012 Letter is merely a copy 
of the original November 27, 2012 Letter and was attached by Chevedden to the December 2012 
Proposal. It says nothing about McRitchie's views on the December 2012 Proposal. Although 

2 
See, e.g., Kinetic Concepts, Inc., SEC No-Action Letter (2004-2011), WSB File No. 0321201127 (CCH) 
(Mar 21, 20 II) (confirming the exclusion of Defendant Chevedden's proposal to require each director to 
stand for election annually); id., Letter from S. Gupta to SEC Div. of Corp. Fin., Jan. 19, 20 I l at l 3 ("It has 
been a long-standing position of the Staff that proposals which have the purpose, or that could have the 
effect, of prematurely removing a director from office before his or her term expired are considered to 
relate to a nomination or an election and are therefore excludable"); Western Union Co., SEC No-Action 
Letter (2004-2011), Fed. Sec. L. Rep. (CCH) 1176,705 (Feb. 25,201 l) (confirming the exclusion of an 
identical proposal from another proponent "under rule l4a-8(i)(8) to the extent it could, if implemented, 
disqualify directors previously elected from completing their terms on the board"). 
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the November 27, 2012 Letter (both in its original and revised forms) supposedly permits 
Chevedden to make a "modification" of the November 2012 Proposal, the December 2012 
Proposal is not merely a "modification." Because the December 2012 Proposal concerns an 
entirely different topic (the annual election of directors) than the November 2012 Proposal 
(shareholders' ability to call a special meeting), it is a brand new proposal. Chevedden 
submitted it on behalf of McRitchie without any documented authority to do so. 

The problems with this "proxy proposal by proxy" approach run deeper still. Ms. Myra 
K. Young-who, as explained below, may have some unspecified ownership interest in the same 
shares of the Company as McRitchie-has never signed any document or otherwise expressed 
any support for either the November 2012 Proposal or the December 2012 Proposal. There is, 
therefore, no way of knowing what (if any) proposal she supports. 

Accordingly, even if Rule 14a-8 permits the sort of "shareholder proposal by proxy" 
scheme that Chevedden relies upon here-which the Company strongly believes it does not-it 
necessarily would require the shareholder to grant a proxy that actually authorizes the proposal 
advanced on his or her behalf. Here, nothing in the November 27, 2012 Letter (original or 
revised) establishes that McRitchie or Young have authorized Chevedden to submit the 
December 2012 Proposal to the Company. 

III. The Proposal was not received by the deadline for submissions of shareholder 
proposals pursuant to Rule 14a-8(e)(2). 

Rule 14a-8( e )(2) establishes a deadline for submitting shareholder proposals. That 
deadline must be set forth in a company's proxy statement for the prior year, and calculated such 
that a shareholder "proposal must be received at the company's principal executive offices 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." Here, the relevant date 
was set forth in the Company's 2012 proxy materials, which specified that stockholder proposals 
must be received by the Company no later than the close of business on December 6, 2012 to be 
considered for inclusion in the 2013 Proxy Materials. 

Messrs. Chevedden and McRitchie did not meet this deadline. At no time on or before the 
December 6, 2012 deadline did Chevedden and McRitchie submit the December 2012 Proposal 
signed by either McRitchie or Young (much less by both ofthemJ, the only two people who may 
have an ownership interest in the relevant Company shares: McRitchie signed only the 
November 27, 2012 Letter; the Revised November 27, 2012 Letter was simply a copy of the 
November 27, 2012 Letter with a handwritten notation at the top. As further explained below, as 
far as the Company can determine Young never signed any document, but in any event the only 

3 
The December 2012 Proposal replaces the November 2012 Proposal. As clarified by the Staff in Staff 
Legal Bulletin No. 14F (Oct 18, 2011) (" SLB UP'), "[b]y submitting a revised proposal, the shareholder 
has effectively withdrawn the initial proposal." See Section D.!, SLB 14F. 
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signatures received from Chevedden identifying anyone named "Myra K. Young" were dated 
"12112/20 12" and "12/20/20 12," after the December 6, 2012 deadline. 

The Staff has repeatedly permitted companies to exclude shareholder proposals that have 
not been received by the deadline for receipt of shareholder proposals.4 The same conclusion 
should result here. 

IV. Chevedden and McRitchie have not satisfied the proof of ownership requirements of 
Rule 14a-8(b). 

Rule 14a-8(b) sets forth the ownership requirements for shareholder proposals. 
According to Rule 14a-8(b ), "to be eligible to submit a proposal, you must have continuously 
held at least $2,000 in market value, or I%, 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." 

Importantly, the November 2012 Proposal was the second proposal that Chevedden and 
McRitchie submitted to the Company. The first was in 2011. However, the alleged proofs of 
ownership they produced in 20 II and 2012 were materially different and inconsistent, thus 
raising significant unanswered questions regarding whether Chevedden and McRitchie possess 
the requisite ownership of Company shares to advance a shareholder proposal. 

In December 2011, Chevedden submitted a Rule 14a-8 proposal to the Company, also on 
behalf of McRitchie (the "2011 Proposaf'). The 2011 Proposal was to eliminate supermajority 
voting rights from the Company's chmier and bylaws. To satisfy the ownership requirements of 
Rule 14a-8(b) in connection with their 2011 Proposal, on December 29, 2011, Chevedden sent to 
the Company an e-mail attaching a letter dated December 28, 2011, from Nancy LeBron, 
Resource Specialist, TD Ameritrade to McRitchie (the "2011 TD Ameritrade Letter") stating in 
part: "Pursuant to your request, this letter is to confirm that you have continuously held no less 
than 300 shares of Waste Connections (WCN) since November 15, 2010 in your ... account 
ending in ." The 2011 TD Ameritrade Letter is attached hereto as Exhibit B. The 2011 TD 
Ameritrade Letter is not addressed to, and does not mention, Young. The 20 II TD Ameritrade 
Letter does not include a signature from Ms. LeBron. Nevertheless, the Company determined 
not to exclude the 2011 Proposal, which accordingly was included in the Company's 2012 proxy 
materials and voted on at the Company's 2012 annual meeting. 

4 See, e.g., Johnson & Johnson, SEC No-Action Letter (2004-2011), WSB File No. 01119201021 (CCH) 
(avail. Jan. 13, 2010) (concurring with the exclusion of a proposal received one day after the submission 
deadline); Tootsie Roll Industries, Inc. (2004-2011), WSB File No. 012220805 (CCH) (avail. Jan. 14, 
2008) (concurring with the exclusion of a proposal when it was received two days after the submission 
deadline which fell on a Saturday); Smithfield Foods, Inc. SEC No-Action Letter (2004-2011), WSB File 
No. 0611200703 (CCH) (avail. June 4, 2007) (concurring with the exclusion of a proposal received one day 
after the submission deadline). 
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With respect to the November 2012 Proposal, in an effort to satisfy the stock ownership 
requirements of Rule 14a-8(b), on November 28, 2012, Chevedden sent an e-mail to the 
Company attaching another letter from TO Ameritrade, this one dated November 28, 2012, from 
Jill Phillips, Resource Specialist, TO Ameritrade, addressed to both McRitchie and Young (the 
"2012 TD Ameritrade Letter") stating in part: "Pursuant to your request, this letter is to confirm 
that you have continuously held no less than ... 337 shares of WCN since 12/29/2003 in your 
account ending in ." The 2012 TO Ameritrade Letter is attached hereto as Exhibit C. The 
2012 TO Ameritrade Letter (unlike the 20 II TO Ameritrade Letter) did contain what purports to 
be a signature from its sender. As explained further below, the 2012 TO Ameritrade Letter is 
materially different from, and inconsistent with, the 20 II TO Ameritrade Letter in numerous 
other ways. With respect to their December 2012 Proposal, Chevedden and McRitchie 
attempted to rely on as proof of ownership the same 2012 TO Ameritrade Letter that was 
submitted with the November 2012 Proposal. 

A. The Company's First Deficiency Notice 

On December 11, 2012, the Company sent a letter to Chevedden setting forth the 
deficiencies in the proof of ownership of the requisite Company shares (the "First Deficiency 
Notice"). The First Deficiency Notice is attached hereto as Exhibit D. The First Deficiency 
Notice explained: 

In order to submit a Rule 14a-8 proposal, Rule 14a-8(b) requires the stockholder 
proponents to have continuously held at least $2,000 in market value, or 1%, of 
the subject company's securities entitled to be voted on the proposal at the 
meeting for at least one year by the date the stockholder submits the proposal. 
Rule 14a-8(b )(2) requires, among other things, the submission of (I) a written 
statement from the "record" holder of the securities (usually a broker or bank) 
verifying that, at the time the proposal was submitted, the stockholder 
continuously held the shares for at least one year, or (2) a copy of a Schedule 
130, Schedule 13G, Form 3, Form 4 and or Form 5, or amendments to those 
documents or updated forms, filed with the SEC reflecting ownership of the 
shares as of or before the one-year eligibility period. 

The First Deficiency Notice went on to explain that the 2012 TO Ameritrade Letter did 
not satisfy these requirements for several reasons. The 2012 TO Ameritrade Letter was 
addressed to both McRitchie and Young, but she is not a party to (and did not express support 
for) either the November 2012 Proposal or the December 2012 Proposal submitted by 
Chevedden and McRitchie. It is unclear what ownership relationship over the Company shares 
exists between McRitchie and Young. To the extent that McRitchie and Young are co-owners of 
the Company shares, the First Deficiency Notice explained that the December 2012 Proposal was 
deficient "in that it was not executed by all of the co-owners of the shares." 

In addition, the First Deficiency Notice pointed out that "a comparison of the 2012 TO 
Ameritrade Letter with the December 28, 2011 letter from Nancy LeBron, Resource Specialist, 
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TD Ameritrade (the '2011 TD Ameritrade letter') proffered in connection with the proposal 
submitted by you [Chevedden] on behalf of Mr. James McRitchie for inclusion in the 
Company's 2012 proxy statement [the 2011 Proposal] reveals several inconsistencies with 
respect to the ownership of the shares of the Company's common stock held in the TD 
Ameritrade account ending " These inconsistencies included the following: 

The 20 II TD Ameritrade Letter is addressed to Mr. McRitchie and states that he 
has continuously held "no less than 300 shares" of the Company's common stock 
in the account ending since November 15, 2010, whereas the 2012 TD 
Ameritrade Letter is addressed to Mr. McRitchie and Ms. Young and states that 
they have continuously held "no less than 337 shares" of the Company's common 
stock in the account ending since December 29, 2003. These 
inconsistencies in the identities of the account-holders, the holding periods for the 
shares and the number of shares purportedly held in the account have caused the 
Company to question the authenticity of both the 2012 TD Ameritrade Letter and 
20 II TD Ameritrade Letter and therefore conclude that the electronic copy of the 
2012 TD Ameritrade Letter is not sufficient evidence of ownership to meet the 
requirements of Rule 14a-8(b ). 

The First Deficiency Notice further explained what Chevedden and McRitchie would 
have to do to cure the deficiency in their proof of ownership: 

In order to correct this deficiency, the Company will require that TD Ameritrade 
prepare a new letter, addressed to the Company, that describes Mr. McRitchie's 
and any co-owner's ownership of the shares held in the account ending 
referred to in the 2012 TD Ameritrade Letter. The Company will require the 
original signed copy of this letter to be delivered or sent by mail to the Company. 
As discussed in Section C of Staff Legal Bulletin No. 14F, a copy of which is 
included with this letter for further clarification, the Staff of the SEC Suggests 
that the required proof of ownership statement use the following format: 

As of [date the proposal is submitted], [name of shareholder] held, 
and has held continuously for at least one year, [number of 
securities] shares of [company name] [class of securities]. 

(Brackets in original.) 

The First Deficiency Notice finally explained that, unless the deficiencies were corrected, 
the December 2012 Proposal would be excluded from the Company's proxy statement: 

Due to the deficiencies outlined above, the Company will exclude the 2013 
Proposal from the upcoming 2013 proxy statement unless the deficiencies are 
cured as described above in compliance with the procedures set forth in Rule 14a-
8(f)(l). Your responses curing these deficiencies must be postmarked no later 

ft. i<''-1 CONNI'Cr 
---~ 4..':J,_'J ~~~\(y(J[ ________ _ 

(OOOS 6670DOC.} 10001 Woodlocll Forest Drive. Waterway l'l<w> Two. Suite 400, Tho VVoocllamls. TX T/380 

Tel (832) 442·2200 • Fax (832) 442·2290 • www.wasteconneclions.com 

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

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

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

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



Office of the Chief Counsel 
Division of Corporation Finance 

Securities and Exchange Commission 
Page 9 

than 14 calendar days from the date you receive this letter. ... Additionally, even 
if the procedural deficiencies are cured, the Company reserves the right to exclude 
your proposal on other grounds specified in Rule 14a-8. 

B. Chevedden 's Response to the First Deficiency Notice 

On December 13, 2012, Chevedden sent an e-mail to the Company (apparently with a 
copy to McRitchie), purporting to respond to the First Deficiency Notice, which is attached 
hereto as Exhibit E. Rather than provide the information requested, or in the format suggested 
by the Staff, Chevedden's e-mail asserted that "[i]t does not appear material if the broker 
rounded down the stock holdings in one letter as long as the value exceeded $2,000 in both 
letters," and attached another copy of the initial November 27, 2012 Letter-not the Revised 
November 27, 20I2 Letter submitted with the December 2012 Proposal-with what appeared to 
be the name "Myra Le Young" photocopied on it. 

This version of the November 27, 2012 Letter does not attach any shareholder proposal
neither the abandoned November 2012 Proposal nor the December 20I2 Proposal-and includes 
an additional typed date ("I2/I2/20I2") next to the new signature. As a result, even if the 
handwriting on the letter were Young's signature (which is not at all clear), there would be no 
way of knowing what-if any-shareholder proposal she supported. The December I 3, 2012 e
mail from Chevedden does not address any other deficiencies described in the First Deficiency 
Notice, including the inconsistencies between the 20 II TD Ameritrade Letter and the 2012 TD 
Ameritrade Letter. 

C. The Company's Second Deficiency Notice 

On December 18, 20 I 2, the Company sent a letter to Chevedden explaining that he had 
not cured the deficiencies in the December 20I2 Proposal (the "Second Deficiency Notice"). 
The Second Deficiency Notice is attached hereto as Exhibit F. The Second Deficiency Notice 
stated that Chevedden's December I3, 2012 email "did not adequately address the deficiencies 
raised by the Company." It explained that Chevedden's response "does not adequately address 
why the holding periods [of the Company's stock] between the two letters [from TD Ameritrade] 
is so radically different or how Myra K. Young conld have been the co-owner of shares since 
2003 yet was not mentioned as a co-owner in the 20I I TD Ameritrade Letter." 

It further explained that "[w]e continue to believe that only an original letter from TD 
Ameritrade ... can satisfactorily establish the ownership of the shares and we therefore reiterate 
the requirement that you provide the Company with such a letter. We believe that this request is 
consistent with Rule 14a-8(b )(2) which requires, among other things, a written statement from 
the 'record' holder of the securities (usually a broker or bank) verifying that, at the time the 
proposal was submitted, the stockholder continuously held the shares for at least one year." 

The Second Deficiency Notice questioned the authenticity of the photocopy of the 
signature of Young. Although not required to give Chevedden and McRitchie another 
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opportunity to cure their deficiencies, the Second Deficiency Notice does so by asking, again, for 
an original letter from TD Ameritrade curing the ownership proof deficiencies once and for all. 
If these deficiencies were not cured, the Company explained that the December 2012 Proposal 
would be excluded from the Company's proxy. 

D. Chevedden's Response to the Second Deficiency Notice 

On December 26, 2012, one day after the 14-day cure period prescribed by Rule 14a-
8(f)(l) had expired, Chevedden sent an e-mail to the Company (apparently with a copy to 
McRitchie) attaching another copy of the November 27, 2012 Letter, with two more handwritten 
names-another purported signature from Young and a signature from McRitchie (both of which 
were dated "12/20/2012"), which is attached hereto as Exhibit G. As with the document 
transmitted by Chevedden on December 13, 2012, this version of the November 27, 2012 Letter 
does not attach any shareholder proposal-neither the abandoned November 2012 Proposal nor 
the December 2012 Proposal. As a result, even if the handwriting on the letter were Young's 
signature, there would be no way of knowing what-if any-shareholder proposal she supported. 
Moreover, once again, there was no explanation of why Young's name appears on the 2012 TD 
Ameritrade Letter but not on the 20 II TD Ameritrade Letter, no indication of what proposal (if 
any) Young purportedly supports and no attempt to address any of the other concerns expressed 
in the First Deficiency Notice and the Second Deficiency Notice. Finally, no original letter from 
TD Ameritrade was ever provided. 

On January I, 2013, Chevedden sent an e-mail to the Company stating: "[I]t is believed 
that the submittal letter emailed on December 26, 2012 more than addresses any valid concerns. 
Please let me know if there is any further question." No further information or documentation 
has been provided by Chevedden, McRitchie or Young. 

E. Chevedden and McRitchie's Proof of Ownership is Inconsistent and Does not 
Satisfy the Requirements ofRu1e 14a-8(b) 

Chevedden and McRitchie have not provided adequate proof of ownership under Rule 
14a-8(b ). Indeed, their repeated refusal to respond to simple requests that would establish their 
ownership under Rule 14a-8(b ), or to explain material inconsistencies in their proffered proof of 
ownership, further underscores the conclusion that they have not, and cannot, meet the 
ownership requirements. 

F. The Company provided Adequate Notice of Procedural Deficiencies 

As described above, the Company gave Chevedden and McRitchie notice in compliance 
with Rule 14a-8(f) of the deficiency in their proof of ownership through the First Deficiency 
Notice and the Second Deficiency Notice, and clear instructions with respect to how to remediate 
that deficiency. Chevedden and McRitchie never provided the requested documentation with 
respect to these instructions or otherwise attempted to remediate this deficiency. 
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The other procedural deficiencies (the unauthorized proxy for Chevedden to submit the 
Proposal and the missed deadline for submitting the Proposal) cannot be corrected and therefore 
the Company had no obligation to notify Chevedden and McRitchie of these deficiencies. 
Similarly, the Company had no obligation to notify Chevedden and McRitchie ofthe substantive 
deficiency in the Proposal (that it would cut short the terms of existing directors). 

* * * 

For the foregoing reasons, the Company believes that it may exclude the Proposal from 
its 2013 Proxy Materials. 

Patrick J. Shea 
Vice President, General Counsel and Secretary 

Enclosure 

cc: Keith Benson, Latham & Watkins LLP 
Jeff Hammel, Latham & Watkins LLP 
John Chevedden 
James McRitchie 
Myra K. Young 

ft. .. .:..'-0 CONNFCf 
~v "'R'"EcvcTE _ ____________ ____ _ 
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Mr. Ronald J. Mittelstaedt 
Chainnan of the Board 
Waste C01mections, Inc. (WCN) 
10001 Woodloch Forest Dr. Ste 400 
The Woodlands TX 77380 

Dear Mr. Mittelstaedt, 

James McRitchie 

I purchased stock in our company because I believed our company had greater potential. My 
attached Rule 14a-8 proposal is submitted in support of the long-term perfonnance of our 
company. My proposal is for the next annual shareholder meeting. I will meet Rule 14a-8 
requirements including the continuous ownership of the required stock value until after the date 
of the respective shareholder meeting. My submitted fonnat, with the shareholder-supplied 
emphasis, is intended to be used for definitive proxy publication. This is my proxy for John 
Chevedden and/or his designee to forward this Rule 14a-8 proposal to the company and to act on 
my behalf regarding this Rule 14a-8 proposal, and/or modification of it, for the forthcoming 
shareholder meeting before, during and after the forthcoming shareholder meeting. Please direct 
all future communications regarding my rule 14a-8 proposal to John Chevedden 

) at: 

to facilitate prompt and verifiable communications. Please identify this proposal as my proposal 
exclusively. 

This letter does not cover proposals that are not rule 14a-8 proposals. This letter does not grant 
the power to vote. 

Your consideration and the consideration of the Board of Directors is appreciated in support of 
the long-term performance of our company. Please acknowledge receipt of my proposal 
promptly by email to

Sincerely, 

11/2712012 

James McRitchie Date 
Publisher of the Corporate Governance site at CorpGov.net since 1995 

cc: Patrick J. Shea <PatS@WasteConnections.com> 
Corporate Secretary 
PH: 832-442-2200 

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

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

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



[WCN: Rule 14a-8 Proposal, November 27, 2012] 
4* -Special Shareowner Meeting Right 

Resolved, Sharcowners ask our board to take the steps necessary unilaterally (to the fullest extent 
permitted by law) to amend our bylaws and each appropriate governing docwnent to give holders 
of 10% of our outstanding conunon stock (or the lowest percentage permitted by law above 
10%) the power to call a special shareowner meeting. 

This includes that such bylaw and/or charter text will not have any exclusionary or prohibitive 
language in regard to calling a special meeting that apply only to shareowners but not to 
management and/or the board (to the fullest extent permitted by law). This proposal does not 
impact our board's current power to call a special meeting. 

Special meetings allow shareowners to vote on important matters, such as electing new directors 
that can arise between annual meetings. Shareowner input on the timing of shareowner meetings 
is especially important when events unfold quickly and issues may become moot by the next 
annual meeting. This proposal topic won more than 60% support at CVS, Sprint and Safeway. 

This proposal should also be evaluated in the context of our Company's overall corporate 
governance as reported in 2012: 

GMJ/The Corporate Library, an independent investment research firm, had continuously rated 
our company "D" since 2009 with "High Governance Risk." Plus "High Concern" in Executive 
Pay and "High Concern" regarding our board of directors. With only five members, our board 
was likely to be challenged in maintaining adequate independence, committee membership, and 
oversight of management. 80% of our board had long-tenure of 11 to 15 years. Director 
independence tends to erode after 1 0-years. Plus an independent perspective is so valued for a 
board of directors. Robert Davis received by far our highest negative votes and yet controlled 
two seats on our most important board committees. Michael Harlan had board experience in 
regard to the U.S. Concrete bankruptcy and also controlled two seats on our most important 
board committees. 

GMI said the only equity pay given to our highest paid executives since 2007 consisted of 
restricted stock units that simply vest after time. Equity pay for our highest paid executives 
should have performance requirements to align with shareholder interests. Our market-priced 
stock options may provide rewards due to a rising market alone, regardless of an executive's 
performance. 

The 2012 shareholder proposal for a simple-majority voting standard won our 71 %-support. This 
71 %-vote even translated into 63% of all our shares outstanding- including the shares that did 
not vote. 

Please encourage our board to respond positively to this proposal to protect shareholder value: 

Special Shareowner Meeting Right- Proposa14* 



Notes: 
James McRitchie, sponsored this proposal. 

Please note that the title of the proposal is prut of the proposal. 

*Number to be assigned by the company. 

This proposal is believed to conform with Staff Legal Bulletin No. 14B (CF), September 15, 
2004 including (emphasis added): 

Accordingly, going forward, we believe that it would not be appropriate for 
companies to exclude supporting statement language and/or an entire proposal in 
reliance on rule 14a-8(1)(3) in the following circumstances: 

• the company objects to factual assertions because they are not supported; 
·the company objects to factual assertions that, while not materially false or 
misleading, may be disputed or countered; 
• the company objects to factual assertions because those assertions may be 
interpreted by shareholders in a manner that is unfavorable to the company, its 
directors, or its officers; and/or 
• the company objects to statements because they represent the opinion of the 
shareholder proponent or a referenced source, but the statements are not 
identified specifically as such. 

We believe that it is appropriate under rule 14a-B for companies to address 
these objections in their statements of opposition. 

See also: Sun Microsystems, Inc. (July 21, 2005). 
Stock will be held until after the annual meeting and the proposal will be presented at the rumual 
meeting. Please acknowledge this proposal promptly by email 

*** FISMA & OMB Memorandum M-07-16 *** 
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Mr. Ronald J. Mittelstaedt 
Chairman of the Board 
Waste Cmmections, Inc. (WCN) 
10001 Woodloch Forest Dr. Ste 400 
The Woodlands TX 77380 

Dear Mr. Mittelstaedt, 

James McRitchie 

R£1/UElJ o Fe. o; , a...ot a 

I purchased stock in our company because I believed our company had greater potential. My 
attached Rule 14a-8 proposal is submitted in support of the long-term performance of our 
company. My proposal is for the next annual shareholder meeting. I will meet Rule I 4a-8 
requirements including the continuous ownership of the required stock value until after the date 
of the respective shareholder meeting. My submitted format, with the shareholder-supplied 
emphasis, is intended to be used for defmitive proxy publication. This is my proxy for John 
Chevedden and/or his designee to forward this Rule 14a-8 proposal to the company and to act on 
my behalf regarding this Rule 14a-8 proposal, and/or modification of it, for the forthcoming 
shareholder meeting before, during and after the forthcoming shareholder meeting. Please direct 
all future communications regarding my rule 14a-8 proposal to John Chevedden 

at: 

to facilitate prompt and verifiable communications. Please identify tlus proposal as my proposal 
exclusively. 

This letter does not cover proposals that are not rule 14a-8 proposals. This letter does not grant 
the power to vote. 

Your consideration and the consideration of the Board of Directors is appreciated in support of 
the long-term performance of our company. Please acknowledge receipt of my proposal 
promptly by email to 

Sincerely, 

11127/2012 

James McRitchie Date 
Publisher of the Corporate Governance site at CorpGov.net since 1995 

cc: Patrick J. Shea <PatS@WasteConnections.com> 
Corporate Secretary 
PH: 832-442-2200 

*** FISMA & OMB Memorandum M-07-16 *** 
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[WCN: Rule 14a-8 Proposal, November 27,2012, Revised December 6, 2012] 
Proposal 4* -Elect Each Director Annually 

RESOLVED, shareholders ask that our Company take the steps necessruy to reorganize the 
Board of Directors into one class with each director subject to election each year and to complete 
this transition within one-year. 

Arthur Levitt, former ChainnatJ of the Securities and Exchange Commission said, "In my view 
it's best for the investor if the entire board is elected once a year. Without annual election of 
each director shareholders have far less control over who represents them." 

In 20 I 0 over 70% of S&P 500 companies had annual election of directors. Shareholder 
resolutions on this topic have won atJ average suppmi of 68% in a single year. 

Tllis proposal should also be evaluated in the context of our Company's overall corporate 
governance as reported in 2012: 

GMI/The Corporate Libraty, an independent investment research finn, had continuously rated 
our company "D" since 2009 with "High Governance Risk." Plus "High Concern" in Executive 
Pay and "High Concern" regru·ding our board of directors. With only five members, our board 
was likely to be challenged in maintaining adequate independence, committee membership, and 
oversight ofmanagement. 80% of our board had long-tenure of II to 15 years. Director 
independence tends to erode after 1 0-years. Plus an independent perspective is so valued for a 
board ofdirectors. Robert Davis received by far our highest negative votes and yet controlled 
two seats on our most powerful board committees. Michael Harlan, who was involved with the 
U.S. Concrete bankruptcy, also controlled two seats on our most powerful board committees. 

GMI said the only equity pay given to our highest paid executives since 2007 consisted of 
restricted stock units that sinlply vest after time. Equity pay for our highest paid executives 
should have job performance requirements to align with shareholder interests. Our mru·ket-priced 
stock options may provide rewards due to a rising market alone, regardless of an executive's job 
performance. 

The 2012 shareholder proposal for a simple-majority voting standard won our 71%-support. This 
71 %-vote even tmnslated into 63% ofall our shares outstanding- including the shares that did 
not vote. 

Please encourage our board to respond positively to this proposal to protect shareholder value: 
Elect Each Director Annually- Proposal 4. • 



Notes: 
James McRitchie, sponsored this proposal. 

Please note that the title of the proposal is part of the proposal. 

*Number to be assigned by the company. 

This proposal is believed to conform with Staff Legal Bulletin No. 14B (CF), September 15, 
2004 including (emphasis added): 

Accordingly, going forward, we believe that it would not be appropriate for 
companies to exclude supporting statement language and/or an entire proposal in 
reliance on rule 14a-8(1)(3) in the following circumstances: 

• the company objects to factual assertions because they are not supported; 
• the company objects to factual assertions that, while not materially false or 
misleading, may be disputed or countered; 
• the company objects to factual assertions because those assertions may be 
interpreted by shareholders in a manner that is unfavorable to the company, its 
directors, or its officers; and/or 
• the company objects to statements because they represent the opinion of the 
shareholder proponent or a referenced source, but the statements are not 
identified specifically as such. 

We believe that it is appropriate under rule 14a-8 for companies to address 
these objections in their statements of opposition. 

See also: Sun Microsystems, Inc. (July 21, 2005). 
Stock will be held until after the rumual meeting and the proposal will be presented at the annual 
meeting. Please acknowledge this proposal promptly by email . 

*** FISMA & OMB Memorandum M-07-16 *** 
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ii] Ameritrade 

December 28, 2011 

James McRitchie 

Re: TD Ameritrade account ending in

Dear James McRitchie, 

Post-it• Fax Note 7671 

To fJ..'t,.it K ;? J.,e~ 
CoJDept. 

Phone# 

Fax# "f/(.- ~0 '6~ ~ ~, \ ..,, &.- -

Oato/2.. '2 ') 1/h# of l> " - pages 

F'0"J) t. ~ ( fn. l. </ C J .lr ~ 
Co. 

Pho

Fax# 

Thank you for allowing me to assist you today. Pursuant to your request, this letter Is to confirm that you 
have continuously held no less than 300 shares of Waste Connections (WCN) since November 15, 201 o, 
in your TD Anieritrade Clearing Inc. (DTC 0188) account ending in · 

If you have any further questions, please contact 800-669-3900 'to speak fith a TD Ameritrade Client 
Services representative, or e-mail us at clientservices@tdameritrade.com. We are available 24 hours a 
day, seven days a week. · 

Sincerely, 

Nancy LeBron 
Resource Specialist 
TD Ameritrade I 

I 
This fnfom1atlon Is furnished as part of a general information service and TD Amorltrade sh~ll not be liable for any damages arising 
out of any inaccuracy in the informatjon. Because this information may dlffet from your TD {'merJtrade monthly statement, you 
should rely only on the TD Ameritrade monthly statement as the offlclal record of your TO A\neritrade account. 

I 
TD Amerllrade does not provide Investment, legal or tax advice. Please consult your invest~' ant, legal or tax 8dvlsor regarding tax 
consequences of your transactions. 

TO Amerltrade, Inc., member FINRA/SIPC/NFA. TO Ameritrade is a trademark jointly owne~ by TO Ameritrade !P Company, Inc. 
and The T oronto·Domlnlon Bank. © 2011 TD Amenlrade IP Company, Inc. All nghts resmvr Used with permission. 

! 

10825 Farnam Drive, Omaha, NE 68154 1 800-669·3900 1 www.tdameritrpde.com 
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Ameritrade 

November 28, 2012 

James Mcritchie & 
Myra KYoung 

Re: TD Ameritrade account ending in

Dear James Mcritchie & Myra KYoung, 

Thank you for allowing me to assist you today. Pursuant to your request, this letter is to confirm that you 
have continuously held no less than: 

• 40 shares of UNP since 6/7/2010 in your account ending in 
• 400 shares ofF since 8/23/2011 in your account ending in 
• 50 shares of KSU since 5/18/2010 in your account ending in 
• 337 shares of WCN since 12/29/2003 in your account ending in 

TD Ameritrade Clearing Inc. (DTC) number 0188) is the clearinghouse for TD Ameritrade. 

If you have any further questions, please contact 800-669-3900 to speak with a TD Ameritrade Client 
Services representative, or e-mail us at clientservices@tdameritrade.com. We are available 24 hours a 
day, seven days a week. 

Sincerely, 

Resource Specialist 
TD Ameritrade 

This Information Is fumishod as part of a general Information service and TO Amorltrade shall not be liable for any damages arising 
out of any Inaccuracy In the Information. Because this information may differ from your TO Ameritrade monthly statement, you 
should rely only on the TO Arnarltrade monthly statement as the official record of your TD Ameritrade account. 

TD Ameritrade does not provide investment, legal or tax advice. Please consult your Investment, legal or tax advisor regarding tax 
consequences of your transactions. 

TDA 5380 L 09/12 

10825 Farnam Drive, Omaha, NE 68154 1800-669-3900 I www.tdarneritrade.com 
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WAS'fE CONNECT'IONS, INC. 

Mr. John Chevedden 

Connect with the Future 

Rc: Rule l4a-8 Proposal 

Dear Mr. Chevcdden: 

Decem bcr II , 20 12 

Via Federal E:~press 
Email-ol

Waste Connections, Inc. (the "Company") is in receipt or the Rule 14a-8 proposal 
submitted by Mr. James McRitchie dated November 27, 2012 for inclusion in the Company's 
2013 proxy statement, as revised dated December 6, 2012 (the "20 13 Proposal"). Pursuant to 
Mr. McRitchie's request in the 2013 Proposal, we arc addressing this communication to your 
attention. 

This letter constitutes the Company's notiJlcation to the stockholder proponent or 
procedural dcJleiencies in the proposal pursuant to the requirements of Rule 14a-8(i). The 
deficiencies relate, in part, to the letter dated November 28, 2012 Ji·om Jill Phillips, Resource 
Specialist, TD Amcritradc (the "2012 TD Ameritrade Letter") proffered in support of Mr. 
McRitchie's ownership of shares of the Company's common stock. 

In order to submit a Rule 14a-8 proposal, Rule 14a-8(b) requires the stockholder 
proponents to have continuously held at least $2,000 in market value, or I%, of the subject 
company's securities entitled to be voted on the proposal at the meeting for at least one year by 
the date the stockholder submits the proposal. Rule 14a-8(b)(2) requires, among other things, the 
submission of ( l) a written statement il·om the "record" holder of the securities (usually a broker 
or bank) verifying that, at the time the proposal was submitted, the stockholder continuously held 
the shares for at least one year, or (2) a copy of a Schedule !3D, Schedule 13G, Form 3, Form 4 
and or Form 5, or amendments to those documents or updated forms, filed with the SEC 
rcllccting ownership of the shares as of or before the one-year eligibility period. 

The 2012 TD Ameritradc Letter is addressed to both Mr. McRitchie as well as to a Myra 
K. Young apparently residing at the same address as Mr. McRitchie. It appears ti·om the 2012 
TD Amcritrade Letter that Mr. McRitchie and Ms. Young may be co-owners of the 337 shares of 
the Company's common stock referenced in the letter. Accordingly, the Company believes that 
the 2013 Proposal may be deficient in that it was not executed by all of the co-owners of the 

(00055998.DOCXIflOOI Woo<llocli Forest Drive, Waterway Plaza Two, Suiw 400, Tlw Woodlands, TX 77:liJO 
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shares. In order to correct this def!ciency, the Company will require Mr. McRitchie to submit 
sufficient proof that he is the sole owner of the 337 shares of the Company's common stock 
referred to in the 2012 TD Ameritrade Letter or submit a signed letter from Ms. Young 
confirming she is the co-owner of the shares and indicating her agreement to appoint you as 
proxy for the shares and agreeing with the submission of the 2013 Proposal. 

In addition, a comparison of the 2012 TD Ameritrade Letter with the December 28, 2011 
letter fi·om Nancy LeBron, Resource Specialist, TD Ameritrade (the "20 II TD Ameritrade 
Letter") proffered in connection with the proposal submitted by you on behalf of Mr. James 
McRitchie for inclusion in Company's 2012 proxy statement reveals several inconsistencies with 
respect to the ownership of the shares of the Company's common stock held in the TD 
Ameritrade account ending in The 20 II TD Ameritrade Letter is addressed to Mr. 
McRitchie and stales that he has continuously held "no Jess than 300 shares" of the Company's 
common stock in the account ending since November 15, 2010, whereas the 2012 TD 
Ameritrade Letter is addressed to Mr. McRitchie and Ms. Young and states that they have 
continuously held "no less than 337 shares" of the Company's common stock in the account 
ending since December 29, 2003 These inconsistencies in the identities of the account
holders, the holding periods for the shares and the number of shares purportedly held in the 
account have caused the Company to question the authenticity of both the 2012 TD Ameritrade 
Letter and the 20 I 1 TD Ameritrade Letter and therefore conclude that the electronic copy of the 
2012 TD Ameritrade Letter is not sufficient evidence of ownership to meet the requirements of 
Rule 14a-8(b). In order to correct this deficiency, the Company will require that TD Ameritrade 
prepare a new letter, addressed to the Company, that describes Mr. McRitchie's and any co
owner's ownership of the shares held in the account ending in referred to in the 2012 TD 
Ameritrade Letter. The Company will require the original signed copy of this letter be delivered 
or sent by mail to the Company. As discussed in Section C of Staff Legal Bulletin No. 14F, a 
copy of which is included with this letter for further clarification, the Staff of the SEC suggests 
that the required proof of ownership statement use the following format: 

"As of [date the proposal is submitted], [name of shareholder] held, and has held 
continuously for al least one year, [number of securities] shares of [company 
name] [class of securities]." 

Due to the deficiencies outlined above, the Company will exclude the 2013 Proposal 
!i'om the upcoming 2013 proxy statement unless the deficiencies are cured as described above in 
compliance with the procedures set forth in Rule 14a-8(f)(l ). Your responses curing these 
detlciencies must be postmarked no later than 14 calendar days from the date you receive this 
letter. Accordingly, if no responses curing the deficiencies are postmarked within such 14 
calendar day period or the responses do not actually cure the deficiencies, the Company will 
exclude the 2013 Proposal from the 2013 proxy statement. A copy of Rule 14a-8 has been 
enclosed with this letter for further clarification. 

--H-· .. ····----·--·-···--··-···------ .._~_, 't~,;~ S}iV:'Y,~!}.:,;r 
ll.I;CYC:LJ: 

-----· ···--·-
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Although the proposal will not be included in the 2013 proxy statement unless the 
procedural dcilcicncies are cured in compliance with Rule 14a-8(f), we do appreciate your 
interest in the Company's policies. Additionally, even if the procedural deficiencies are cured, 
the Company reserves the right to exclude your proposal on other grounds specified in Rule l4a-
8. 

Enclosure 
PJS/dlb 

v"''"~l]tt~ 
Patrick J. Shea ~ 
Vice President, General Counsel and Secretary 

cc: Keith Benson, Latham & Watkins LLP 
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17 C.F.R. § 240.14a-8 Sharcholdct· proposals. 

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

(2) If you are the registered holder of your securities, which means that your name appears in the 
company's records as a shareholder, the company can verify your eligibility on its own, although 
you will still 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 eligibility to the company in one of two 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 thmugh the date of the 
meeting of shareholders; or 

(ii) The second way to prove ownership applies only if you have filed a Schedule 130 
(§240.13d-l0l), Schedule 13G (§240.13d-102), Form 3 (§249.103 of this chapter), Form 4 
(§249.104 of this chapter) and/or Form 5 (§249.105 of this chapter), or amendments to those 
documents or updated forms, reflecting your ownership of the shares as of or before the date on 
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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 subsequent amendments rep01ting a change in 
your ownership level; 

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

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

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

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

(e) Question 5: What is the deadline for submitting a proposal? (I) If you are submitting your 
proposal for the company's annual meeting, you can inmost 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 Form 10-Q (§249.308a of 
this chapter), or in shareholder repmts of investment companies under §270.30d-I of this 
chapter of the Investment Company Act of 1940. In order to avoid controversy, shareholders 
should submit their proposals by means, 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 tor a regularly 
scheduled annual meeting. The proposal must be received at the company's principal executive 
offices 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 send its proxy materials. 

(3) If you are submitting your proposal for a meeting of shareholders other than a regularly 
scheduled annual meeting, the deadline is a reasonable time before the company begins to print 
and send its proxy materials. 

(f) Question 6: What if I fail to follow one of the eligibility or procedural requirements explained 
in answers to Questions I through 4 of this section? (I) 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. Your response must be postmarked, or transmitted electronically, no later than 14 days 
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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 §240.14a-8 and provide you with a copy 
under Question 10 below, §240.14a-8GJ. 

(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 will 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 its 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 materials 
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? (I) Improper under state law: If the proposal is not a 
proper subject for action by shareholders under the laws of the jurisdiction of the company's 
organization; 

(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; 

(3) Violation of proxy rules: If the proposal or supporting statement is contrary to any of the 
Commission's proxy rules, including §240.14a-9, which prohibits materially false or misleading 
statements in proxy soliciting materials; 

(4) Personal grievance; special interest: Ifthe 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 to further a personal interest, which is not shared by the other shareholders at large; 
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(5) Relevance: If the proposal relates to operations which account for less than 5 percent of the 
company's total assets at the end of its most recent fiscal year, and for less than 5 percent of its 
net earnings and 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 authority to implement 
the proposal; 

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

(8) Director elections: If the proposal: 

(i) Would disqualify a nominee who is standing for election; 

(ii) Would remove a director from office before his or her term expired; 

(iii) Questions the competence, business judgment, or character of one or more nominees or 
directors; 

(iv) Seeks to include a specific individual in the company's proxy materials for election to the 
board of directors; or 

(v) Otherwise could affect the outcome of the upcoming election of directors. 

(9) Conflicts 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; 

(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 will 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 materials 
within the preceding 5 calendar years, a company may exclude it from its proxy materials for any 
meeting held within 3 calendar years of the last time it was included if the proposal received: 

(i) Less than3% 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 
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(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 l 0: What procedures must the company follow if it intends to exclude my proposal? 

(1) If the company intends to exclude a proposal from its proxy materials, it must file its reasons 
with the Commission no later than 80 calendar days before it files its definitive proxy statement 
and form of proxy with the Commission. The company must simultaneously provide you with a 
copy of its submission. The Commission staff may permit the company to make its submission 
later than 80 days before the company files 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 II: 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 of your response. 

(l) 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? 

(I) The company's proxy statement must include your name and address, as well as the number 
of the company's voting securities that you hold. However, instead of providing that information, 
the company may instead include a statement that it will 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 why it 
believes shareholders should not vote in favor of my proposal, and I disagree with some of its 
statements? 
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(!)The company may elect to include in its proxy statement reasons why it believes shareholders 
should vote against your proposal. The company is allowed to make arguments reflecting its own 
point of view, just as you may express your own point of view in your proposal's 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, §240.14a-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 sends its proxy materials, so that you may bring to our attention any materially false or 
misleading statements, nnder the following timefl·ames: 

(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 §240.14a-6. 
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Division of Corporation Finance 
Securities and Exchange Commission 

Shareholder Proposals 

Staff Legal Bulletin No. 14F (CF) 

Action: Publication of CF Staff Legal Bulletin 

Date: October 18, 2011 

Summary: This staff legal bulletin provides Information for companies ancl 
shareholders regarding Rule 14a-8 under tile Securities Excl1ange Act of 
1934. 

Supplementary Information: The statements in tills bulletin represent the 
views of the Division of Corpor·ation Finance (the "Division"). This bulletin is 
not a rule, regulation or statement of the Securities ancJ Excl1ange 
Commission (tile "Commission"), Further, tile Commission llas neither 
appmved nor disapproved its content. 

Contacts: For further information, please contact the Division's Office of 
Chief Counsel by calling (202) 551-3500 or· by submitting a well-based 
request form at https://tts.sec.gov/cgi-bin/corp_Jin_ .. interpretive. 

A. The purpose of this bulletin 

This bulletin is part of a cont·rnuing effort by tile Division to provide 
guidance on important issues arising under Exchange Act Rule 14a-8. 
Specifically, this bulletin contains information regarcling: 

Brokers and banks that constitute "record" hOlders under Rule 14a-
8(b)(2)(i) for purposes of verifying whether a beneficial owner is 
eligible to submit a proposal under Rule 14a-8; 

Common errors shareholders can avoid w11en submitting proof' of 
ownership to companies; 

The submission of revised proposals; 

Procedures for withdrawing no-action requests regar·ding pmposals 
submitted by multiple proponents; and 

The Division's new process for transmitting Rule 14a-8 no-action 
responses by email. 

You can find additional guidance regarding Rule 14a-8 in the following 
bulletins that are available on the Commission's website: Sl B No, 14, SJ.ll. 
tlQ,JAA, SLB No, 148, SLB No, l4C, Sl B No, 14D and SLB No, 14E, 

B. The types of brokers and banks that constitute "record" holders 
undeo· Rule 14a-8(b)(2)(i) for purposes of verifying whether a 
beneficial owner is eligible to submit a proposal under Rule 14a-8 

1. Eligibility to submit a proposal under Rule 14a-8 
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To be eligible to submit a shareholder proposal, a sharelwlder must have 
continuously held at least $2,000 in market value, or 1%, of the company's 
securities entitled to be voted on tl1e proposal at the shareholder meeting 
for at least one year as of the date the shareholder submits the proposal. 
The shareholder must also continue to hold the required amount of 
securities t11roug1·1 t11e date of the meeting and must provide the company 
witl1 a written statement of intent to do so.l 

The steps tl1at a sharel1olcle1- must take to verify his or her eligibility to 
submit a proposal depend on how the sl1al-el1older owns the secLwities. 
There are two types of security 110iders in tl1e U.S.: registered owners and 
beneficial owners.2 Registered owners have a direct relationship with tl1e 
issuer because tl1eir ownership of shares is listed on the recorcls maintained 
by the issuer or its transfer agent. If a sharel1older is a registered owner, 
the company can independently confirm t11at tl1e shareholder's holdings 
satisfy Rule l4a-8(b)'s eligibility requirement. 

The vast majority of investors in sl1ares issuecl by U.S. companies, however, 
are benef'icial owners, which means that they hold their securities in book
entry form througl1 a securities intermediary, suc11 as a broker or a bank. 
Beneficial owners are sometimes referred to as "street name" holders. Rule 
14a-8(1J)(2)(i) provides that a beneficial owner can provide proof of 
ownership to support his or her eligibility to submit a proposal by 
submitting a written statement "from the 'record' holder of [the] securities 
(usually a bmker or bank)," verifying that, at the time the proposal was 
submitted, the shareholder held the required amount of securities 
continuously for at least one year) 

2. The role of the Depository Trust Company 

Most large U.S. brokers and banks deposit their customers' securities with, 
and hold those securities through, the Depository Trust Company ("DTC"), a 
registered clearing agency acting as a securities depository. Sucl1 brokers 
and l)anks are often referred to as "participants" in DTC.1 The names of 
these DTC participants, however, do not appear as ti-le reqistered owners of 
the securities deposited with DTC on the list of sha1·eholders maintained by 
the company or, more typically, by its transfer agent. Rather, DTC's 
nominee, Cede & Co., appears on tl1e shareholder list as tile sole registered 
owner of securities deposited with DTC by the DTC participants. A company 
can ,-equest from DTC a "securities position listing" as of a specified date, 
whicl1 identifies the DTC participants having a position in the company's 
securities and the number of securities held by each DTC participant on that 
date ,.2 

3. Brokers and banks that constitute "record" holders under Rule 
14a-B(b)(2)(i) for purposes of verifying whether a beneficial 
owner is eligible to submit a proposal under Rule 14a-8 

In Tile /-lain Celestial Group, Inc. (Oct. 1, 2008), we took the position that 
an introducing brol<er could be considered a "record" holcler for purposes of 
Rule 14a-·8(b)(2)(i). An introducing bmker is a broker that engages in sales 
and other activities involvin9 customer contact, such as opening customer 
accounts and accepting customer orde1·s, but is not permitted to maintain 
custody of customer funds and securities.fr Instead, an introducing broker 
en9ages anot1·1er broker, known as a "clearing broker," to hold custody of 
client funds and secmities, to clear and execute customer trades, and to 
handle otller functions such as issuing confirmations of customer trades and 
customer account statements. Clearing brokers generally are DTC 
participants; introducing brokers generally are not. As introducing l)rokers 
generally are not DTC participants, and therefore typically do not appear on 
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DTC's securities position listing, Hain Celestiall1as requirecl companies to 
accept proof of ownership letters from brokers in cases where, unlike the 
positions of r·egistered owners ancl brokers ancl i)anks that are DTC 
participants, the cornpany is unable to verify the positions against its own 
or· its transfer agent's records or against DTC's securities position listing. 

In light of questions we have received following two recent court cases 
relating to proof of ownership under· Rule 14a·S2 and in light of the 
Commission's discussion of registered and beneficial owners in the Proxy 
Mechanics Concept Release, we have reconsidered our views as to wllat 
types of brokers and banks should IJe considered "record" holders under 
Rule 14a·8(b)(2)(i). Because of the transparency of DTC participants' 
positions in a company 1s securities, we will take the view going forward 
that, for Rule 14a·8(b)(2)(i) purposes, only DTC participants should be 
viewed as "record" holders of securities that are deposited at DTC. As a 
result, we will no longer follow Hain Celestial. 

We believe that taking this approach as to who constitutes a "record" holder· 
for purposes of Rule 14a .. 8(b)(2)(i) will provide greater certainty to 
beneficial owners and companies. We also note that this approacl'r is 
consistent with Exchange Act: Rule 12g5·1 and a 1988 staff no-action letter 
addressing that rule,li under which brokers and banks that are DTC 
participants are considered to be the record holders of securities on deposit 
with DTC w11en calculating the number of record holcJers for purposes of 
Sections l2(g) ancl 15(d) of the Exchange Act. 

Companies have occasionally expressed the view that, because DTC's 
nominee, Cede & Co., appears on the sllaret·wtder list as the sole registered 
owner of securities deposited with DTC by tile DTC participants, only DTC 
or Cede & Co. should i)e viewed as tile "record" holder of the securities held 
on deposit at DTC for purposes of Rule l4a·8(b)(2)(i). We have never 
interpreted the rule to require a sharellolcler to obtain a proof of owner·ship 
letter from DTC or Cede & Co., and nothing in this guidance should be 
construed as cllanging that view. 

How can a shareholder determine whether his or her broker or bank is a 
ore participant? 

Shareholders and companies can confirm wiletller a particular broker or 
bank is a DTC participant by checking DTC's participant list, which is 
currently available on the Inter·net at 
http: 1 (www. d tee. com; down loads/ me m bersll i p/ directories/ dtc/ a I ph a. pdf. 

What if a shareholder's broker or bank is not on ore's participant list? 

The shareholder· will need to obtain proof of ownership from the DTC 
participant through which the securities are held. The sharel1older should 
be able to find out who this DTC participant is by asking the 
shareholder's broker or bank.2 

If the DTC participant knows the shareholder's broker or bank's 
holdings, but does not know the shareholder's holdings, a shareholder 
could satisfy Rule 14a·8(b)(2)(i) by obtaining and submitting two proof 
of ownersllip statements verifying that, at the time the proposal was 
submitted, the required amount of securities were continuously held for 
at least one year - one from the shareholder's broker· or· bank 
confirming the shareholder's ownership, and the other from the DTC 
participant confirming the bmker or bank's ownership. 

Now will the staff process no -action requests that argue for exclusion on 
the basis that tile shareholder's proof of ownership is not from a ore 
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participant? 

The staff will grant no-action relief to a company on the basis tli<1t the 
shareholder's pmof of ownersl1ip is not from a DTC participant only if 
the company's notice of defect describes the required proof of ownership 
in a manner that is consistent witll the guidance contained in this 
bulletin. Under Rule l~a-S(f)(l), the shareholder will t1ave an 
opportunity to obtain the requisite proof of ownership after receiving the 
notice of defect. 

C. Common errors shareholders can avoid when submitting proof of 
ownership to companies 

In this section, we describe two common errors shareholders rnake when 
submitting pmof of ownership for purposes of Rule 14a-8(b)(2), and we 
provide guidance on how to avoid these errors. 

First, Rule 14a-8(b) requires a shareholder to provide pr·oof of ownership 
that lie or she has "continuously held at least $2,000 in market value, or 
1 'Yo, of the company's securities entitled to be voted on the proposal at the 
meeting for at least one year mc_~~-\J:J!LllLQj:lQlill)" 
(emphasis added).1Jl We note that rnany proof of ownership letters do not 
satisfy this requirement i)ecause they do not verify the shareholder's 
beneficial ownership for the entire one-year period preceding and including 
the date tl1e proposal is sul)mitted. In some cases, the letter speaks as of a 
date before U1e elate t11e proposal is submitted, thereby leaving a gap 
between the date of the verification and the date the proposal is submittecl. 
In ot11er cases, tl1e letter speaks as of a date after the date tl1e proposal 
was submitted but covers a period of only one year, thus failing to verify 
the shar·eholcler's l)eneficial ownersl1ip over the required full one-year period 
preceding the date of the proposal's submission. 

Second, many letters fail to confirm continuous ownership of the securities. 
Tl1is can occur when a broker or bank submits a letl:er that confirms the 
sliareholcler's beneficial ownership only as of a specified date but omits any 
refer·ence to continuous ownership for a one-year period. 

We recognize that the requirements of Rule 14a-8(b) are higl1ly prescriptive 
and can cause Inconvenience for sl1areholders when submitting proposals. 
Although our administration of Rule 14a-8(b) is constrained by the terms of 
the rule, we believe that shareholders can avoid the two errors llighlighted 
ai)Ove by arranging to l1ave their br·oker or bank provide the required 
verification of ownership as of the date they plan to submit t:l1e proposal 
using the following format: 

"As of [date the proposal is submitted], [name of s1·1areholder] 
held, and has held continuously for at least one year, [number 
of securities] shares of [company name] [class of securities]."ll 

As discussed above, a shareholder may also need to provide a separ·ate 
written statement from the DTC participant through wl1ich the shareholder's 
securities are 11eld if tl1e sl1arel1older's i)roker or bank is not a DTC 
participant. 

D. The submission of revised proposals 

On occasion, a sharel1older will revise a proposal after sul)rnitting it to a 
company. This section addresses questions we 11ave received regarding 
revisions to a proposal or· supporting statement. 

1. A shareholder submits a timely pi'Oposal. The shareholder then 
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submits a revised proposal before the company's deadline for 
receiving proposals. Must the company accept the revisions? 

Yes. ln this situation, we believe the revised proposal serves as a 
replacement of the initial proposal. By submitting a revised proposal, tl1e 
shareholder has effectively witlldrawn the initial proposal. Therefore, the 
shareholder is not in violation of the one-proposal limitation in Rule 14a
8(c).l2 lf t11e company intends to submit a no-action request, it must do so 
with respect to the revised proposal. 

We recognize that in Question and Answer E.2 of SLB No. 14, we indicated 
that if a sharel1olcler makes revisions to a proposal before the company 
submits its no-action request, the company can choose whether to accept 
t11e revisions. However, this guidance has led some companies to believe 
that, in cases where shareholders attempt to make changes to an initial 
proposal, the company is free to ignore such revisions even if the revised 
proposal is submitted before the company's deadline for receiving 
shareholder proposals. We are revising our guidance on tl1is issue to make 
clear that a company rnay not ignore a revised proposal in this situation)..'i 

2. A shareholder submits a timely proposal. After the deadline for 
r·eceiving proposals, the shareholder submits a revised proposal. 
Must the company accept the revisions? 

No. If a sl'lareholcler submits revisions to a pmposal after the deadline for 
receivin9 proposals under Rule 14a .. 8(e), the company is not required to 
accept the r-evisions. However, if the company does not accept tl1e 
revisions, it must treat the revised proposal as a second proposal and 
submit a notice stating its intention to exclude the revised proposal, as 
required by Rule 14a··8{j). T~le company's notice may cite Rule 14a-8(e) as 
the r·eason for excluding the revised proposal. If the company does not 
accept the revisions and intends to exclude the initial proposal, it would 
also need to submit its reasons for excluding the initial proposal. 

3. If a shareholder submits a revised proposal, as of which date 
must the shar·eholder prove his or her share ownership? 

A shareholder must prove ownership as of tl1e elate the original proposal is 
submitted. Wl1en the Commission has discussed revisions to proposals,11 it 
has not suggested tl1at a revision triggers a requirement to provide proof' of 
ownership a second time. As outlined in Rule 1.4a-8(b). proving ownersl1ip 
includes providing a written statement that the shareholder intends to 
continue to hold the securities through the date of the shareholder meeting. 
Rule 14a-8(f)(2) provides tl1at if the shareholder "fails in [his or her] 
promise to hold the required number of securities through the date of' the 
meeting of shareholders, tl1en the company will be permitted to exclude all 
of [the same shareholder·'s] pmposals from its proxy materials for any 
meeting held in the following two calendar years." With these pmvisions in 
mind, we do not interpret Rule 14a-8 as r·equiring additional proof of 
ownership when a sl1arel1older submits a revised proposal.l2 

E. Procedures for withdrawing no-action requests for proposals 
submitted by multiple proponents 

We have previously adclressed the requirements for withdrawing a Rule 1.4a .. 
8 no-action request in SLB Nos. 14 and 14C. SLB No. 14 notes that a 
company should include with a withdrawal letter documentation 
demonstrating tl1at a s11arei10ider l1as withdrawn the proposal. ln cases 
wt1er·e a proposal su!Jmitted by multiple sharel1olders is withdrawn, SLB No. 
14C states that, if each shar·eholder· has designated a lead individual to act 
on its behalf and the company is able to dernonstl'ate that the individual is 
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authorized to act on behalf of all of the proponents, the company need only 
provide a letter from that lead individual indicating that the lead inclividual 
is withdrawing t1·1e proposal on bel1alf of all of t11e proponents. 

Because there is no relief granted by t11e staff in cases where a no-action 
request is withdrawn following the withdrawal of the related proposal, we 
recognize that the threshold for witl1drawing a no-action request need not 
l)e overly burdensome, Going forward, we will process a withdrawal request 
if the company provides a letter from the lead filer that includes a 
;·epresentation that the leacl filer is authorized to witl1draw tl1e proposal on 
behalf' of each proponent identified in the company's no-action request)& 

F. Use of email to transmit our Rule 14a-8 no-action responses to 
companies and proponents 

To date, the Division has transmitted copies of our Rule l4a-8 no-action 
responses/ including copies of the correspondence we have received in 
connection with such requests, by U.S. mail to companies and proponents. 
We also post our response and the related correspondence to the 
Commission's website shortly after issuance of our response. 

In or·der to accelerate delivery of staff responses to companies and 
proponents, and to reduce our copying and postage costs, going forward, 
we intend to transmit our Rule 14a-8 no-action responses by email to 
companies and proponents. We tl1erefore encourage both companies and 
proponents to include email contact information in any correspondence to 
each other and to us, We will use U.S. mail to transmit our no-action 
response to any company or proponent for which we do not have email 
contact information. 

Given tile availability of our responses and the r·eiated correspondence on 
the Commission's website and tl1e requirement under Rule 14a-8 for 
companies and proponents to copy each other on correspondence submitted 
to the Commission, we believe it is unnecessary to transmit copies of the 
related correspondence along wit!'\ our no-action response. Therefore/ we 
intend to transmit only our staff response and not t11e correspondence we 
receive from the parties. We will continue to post to the Commission's 
website copies of this correspondence at the sarne time that we post our 
staff no··action response. 

1 See Rule 14a-8(b), 

2. For an explanation of the types of s11are ownership in the U.S., see 
Concept Release on U.S, Proxy System, Release No. 34-62495 (July 14, 
2010) [75 FR 42982] ("Proxy Mechanics Concept Release"), at Section ll.A. 
The term "beneficial owner" does not have a uniform meaning under the 
federal securities laws. It 11as a different meaning in this bulletin as 
compared to "beneficial owner" and "beneficial ownership" in Sections 13 
and 16 of the Exchange Act. Our use of the term in this bulletin is not 
intended to suggest that registered owners are not beneficial owners for 
purposes of those Excl1ange Act provisions. See Proposed Amendments to 
Rule 14a-8 uncler the Securities Exchange Act of 1934 Relating to Proposals 
by Security Holders, Release No. 34-12598 (July 7, 1976) [41 FR 29982], at 
n.2 ("The term 'l)eneficial owner' when used in the context of the proxy 
rules, and in light of the purposes of those rules, may be interpreted to 
have a broader meaning than it would for certain other purpose[s] under 
the fecleral securities laws, such as reporting pursuant to tile Williams 
Act."). 

1 If a slwreholder has filed a Schedule 13D, Schedule 13G, Form 3, Form 4 
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or Form 5 reflecting ownership of the required amount of shares, tile 
shareholder may instead prove ownersl1ip by submitting a copy of such 
filings and providing tile additional information that is described in Rule 
14a -8 (IJ )( 2) ( ii). 

:1 DTC holds tile deposited securities in "fungible bulk," meaning that there 
are no specifically identifiable sl1ares directly owned IJy the DTC 
participants. Rather, each DTC participant holds a pro rata interest or 
position 1n the aggre(Jate number of sl1ares of a particular issuer held at 
DTC. Correspondingly, each customer of a DTC participant - such as an 
individual investor ·- owns a pro rata interest in the shares in wl1icl1 the DTC 
participant has a pro rata interest. See Proxy Mechanics Concept Release, at 
Section ll.B.2.a. 

fi See Exchange Act Rule 17Ad-8. 

il See Net Capital Rule, Release No. 34-31511 (Nov. 24, 1992) [57 FR 
56973] ("Net Capital Rule Release"), at Section ll.C. 

2 See KBI< Inc. v. C/Jevedden, Civil Action No, H-11-0196, 2011 U.S. Dist. 
LEXIS 36431, 2011 WL 1463611 (S.D. Tex. Apr, 4, 20l.J.); Apache Corp. v. 
C/Jevedden, 696 F. Supp. 2d 723 (S.D. Tex. 201.0). In both cases, the court 
concludecl t11at a securities intermediary was not a recorcl holder for 
purposes of Rule 14a-8(b) because it did not appear on a list of tl1e 
company's non-objecting beneficial owners ot· on any DTC securities position 
listing, nor was the intermediary a DTC participant. 

.ll Tecilne Corp. (Sept. 20, 1988) . 

.2 In arJdition, if the sl1archolcler's bmker is an introducing broke>·, tl1e 
shareholder's account statements should include the cleal'ing broker's 
identity and telephone number. See Net Capital Rule Release, at Section 
II.C.(iii). The cleal'ing broker will generally be a DTC participant. 

l.Q For pLwposes of Rule 14a-8(b), the submission date of a pmposal will 
generally precede the company's receipt elate of tl1e proposal, absent the 
use of electronic or othe1· means of same-day delivery . 

.l.l This format is acceptable for purposes of Rule 14a-8(b), but it is not 
mandatory c11· exclusive . 

.l2. As such, it is not appropriate for a company to send a notice of' defect 
for multiple proposals under Rule 14a-8(c) upon receiving a revised 
proposal. 

D. This position will apply to all proposals submitted afte,. an initial proposal 
but before the company's deadline for receiving proposals, 1·egardless of 
whether they a!'e explicitly labeled as "revisions" to an initial proposal, 
unless the shareholder affirmatively indicates an intent to submit a second, 
additional proposal for inclusion in tl·;e company's proxy materials. In that 
case, t11e company must send the shareholder a notice of defect pursuant 
to Rule 14a-8(f)(1) if it intends to exclude eithe.r proposal frorn its proxy 
materials in reliance on Rule 14a-8(c). In light of this guidance, with respect 
to proposals or revisions received before a company's deadline for 
submission, we will no longer follow Layne Christensen Co. (Mar. 21, 2011) 
and otl1er prior staff no-action letters in whicl1 we took the view that a 
proposal would violate the Rule 14a-8(c) one-proposal limitation if such 
proposal is submitted to a company afte1· tl1e company has either submitted 
a Rule 14a-8 no-action request to exclude an earlier pmposal subrnittecl by 
the same proponent or notified the pl'oponent that the earlier proposal was 
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excludable under the rule. 

1.1. See, e.g., Adoption of Amendments Relating to Proposals by SeCLwity 
Holders, Release No. 34-12999 (Nov. 22, 1976) [41 FR 52994]. 

1.:i Because the relevant date for proving ownersl1ip under Rule 14a-8(b) is 
the date the proposal is submitted, a proponent wlw does not adequately 
prove ownership in connection with a proposal is not permitted to submit 
anotl1er proposal for tl1e same meeting on a later date . 

.L2 Nothing in this staff position has any effect on the status of any 
shareholder proposal that is not withdrawn by the pr-oponent or its 
a uth ori zed repr·esentative. 

11 t:tp ://www. sec. go v/in terps/lega1/ cfslb 14f. 11tm 
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ml Ameritrade Post-It• Fax Nota 7671 0
"'

0 /1.·'2 '7-lilta~~.~ 
To fJ-<t_,.;, K. sJ-,<!.< Fro"":,i' t. ...... (_ fn, <. f/(" ./.Jr..., 
Co .lOop!. Co. 

Phono # Phon

FaxU "j'/(., t,p~~ "0., \ P'axtJ 
December 28, 2011 . .., ,,_ -rn- b Z.!j 

·- ----.-----· ··----

James McRitchie 

Re: TO Ameritrade account ending In 

Dear James McRitchie, 

Thank you for allowing me to assist you today. Pursuant to your request, this letter Is to confirm that you 
have continuously held no less than 300 shares of Waste Connections (WCN} since November 15, 201 o, 
In your TD Amari trade Clearing Inc. (DTC 0188} account ending In : 

If you have any further questions, please contacl800-669-3900.to speak ~ith a TD Amerltrade Client 
Services representative, or e-mail us at cllentservices@tdameritrade.com. We are available 24 hours a 
day, seven days a week, . 

Sincerely, 

Nancy LeBron 
Resource Specialist 
TD Amarltrada 

I 
! 

This Information Is furnished as part of a general Information service and TO Amerltrnda sh411 net be H~ble for any damages arising 
oul of any Inaccuracy in the lnformat.lon. Because thia informaUon m~y d!lfcr from your TO rmHitta.de monthly statement, you 
should rely only on tho TO Amerltrade monthly statement as the orrlclal record of your TO A!nerltrade account: 

TD Ameritrade doea not l>rovldcs lnvostmenl, legal or tax advice. Pleaso consult your investrhont, logal or tax advisor regarding tax 
consequoncos of your transactions. j 

TD Amerltradc, Inc., member FINRNSIPC/NFA. TO Ameritrade Is a trademflrk jolnlly owns~ by TD Ameritrade IP Company, Inc. 
and The Toronto-Dominion Bank.© 2011 TO Amentrade rr Company, Inc. AU rights rosorvr U>ed with parrniflOion. 

i 
i 

10825 Farnam Drive, Omaha, NE 68154 [800-669-3900 I www.tdarneritrpde.com 

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

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

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

November 28, 2012 

James Mcritchie & 
Myra KYoung 

Re: TD Ameritrade account ending in 

Dear James Mcritchie & Myra KYoung, 

Thank you for allowing me to assist you today. Pursuant to your request, this letter is to confirm that you 
have continuously held no less than: 

• 40 shares of UNP since 6/7/2010 in your account ending In
• 400 shares ofF since 8/23/2011 in your account ending in 
• 50 shares of KSU since 5/18/2010 in your account ending In 
• 337 shares of WCN since 12/29/2003 in your account ending in 

TD Ameritrade Clearing Inc. (DTC) number 0188) Is the clearinghouse for TD Amerltrade. 

If you have any further questions, please contact 800-669-3900 to speak with a TD Ameritrade Client 
Services representative, or a-mall us at cllentservlces@tdameritrade.com. We are available 24 hours a 
day, seven days a week. 

Sincerely, 

'~~~ 
Resource Specialist 
TD Ameritrade 

This lnformallon Is fumlshod as part of a general Information e;ervlce and TD Amorllrada shall not be liable for any damugas arising 
out of ony Inaccuracy In U\a lnformatton. Because this information may dllfor from your TD Arnerilrade monthly statoment, you 
should roly only on tha 10 Amer1trado monthly statement as the offlclal record of your TO Ameritrade account. 

TD Amerilrade does not provide investment, legal or tax advlco. Please consult your lnvestmanl, h:Jgol or tax advisor regarding tax 
consoquencaG of your transac\lons. 

TDA 6380 L 09/12 ; : 

10825 Farnam Drive, Omaha, NE 68154 1800-669-3900 1 www.tdarneritrade.com 
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Pat Shea 

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

Thursday, December 13, 2012 8:56 PM 
Pat Shea 
Denise Bachmeyer 
Rule 14a-8 Proposal (WCN) 
CCE00009.pdf 

Dear Ms. Shea, In response to the December 11, 2012letter attached is an additional cover letter. It 
does not appear material if the broker rounded down the stock holdings in one letter as long as the 
value exceeded $2000 in both letters. Please let me know on December 17, 2012 whether there is 
any question. 
Sincerely, 
John Chevedden 
cc: James McRitchie 

1 

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



Mr. Ronald J. Mittelstaedt 
Chairman of the Board 
Waste Connections, Inc. (WCN) 
10001 Woodloch Forest Dr. Ste 400 
The Woodlands TX 77380 

Dear Mr. Mittelstaedt, 

James McRitchie 

I purchased stock in our company because I believed our company had greater potential. My 
attached Rule 14a-8 proposal is submitted in support of the long-term perf{llmance of our 
company. My proposal is for the next annual shareholder meeting. I will meet Rule 14a-8 
requirements including the continuous ownership of the required stock value until after the date 
of the respective shareholder meeting. My submitted format, with the shareholder-supplied 
emphasis, is intended to be used for definitive proxy publication. This is my proxy for John 
Chevedden and/or his designee to forward this Rule 14a-8 proposal to the company and to act on 
my behalf regarding this Rule 14a-8 proposal, and/or modification of it, for the fmthcoming 
shareholder meeting before, during and after the forthcoming shareholder meeting. Please direct 
all future communications regarding my rule 14a-8 proposal to John Chevedden 

at: 

to facilitate prompt and verifiable communications. Please identify this proposal as my proposal 
exclusively. 

This letter does not cover proposals that are not rule 14a-8 proposals. This letter does not grant 
the power to vote. 

Your consideration and the consideration of the Board of Directors is appreciated in suppmt of 
the long-term performance of our company. Please acknowledge receipt of my proposal 
promptly by email to

s;,oo~ly, ~~ IV\212012 

11127/2012 

James McRitchie Date 
Publisher of the Corporate Governance site at CorpGov.net since 1995 

cc: Patrick J. Shea <PatS@WasteConnections.com> 
Corporate Secretary 
PH: 832-442-2200 

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

*** FISMA & OMB Memorandum M-07-16 *** 
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WASTE CONNECTIONS, INC. 
Connect with the Future 

···--···---- Patrick .1. Shea 
-----vn:;e Prcsiflmlf, tleneraf Counsel and Se""•cr""eta""ry:;---

December 18,2012 

Mr. John Chevedden VIA FEDERAL EXPRESS-
EMAIL-

Rc: Rule 14a-8 Proposal 

Dear Mr. Chevedden: 

Waste Connections, Inc. (the "Company") is in receipt of your e-mail transmitted on 
December 13, 2012 (the "December 13 Response") related the Rule 14a-8 proposal submitted by 
Mr. James McRitchie dated November 27, 2012 for inclusion in the Company's 2013 proxy 
statement, as revised on December 6, 2012 (the "2013 Proposal") and the Company's letter dated 
December 11, 2012 to you on behalf of Mr. McRitchie related to deficiencies in the 2013 
Proposal (the "Notice of Deficiency"). 

The December 13 Response did not adequately address the deficiencies raised by the 
Company with respect to the 2013 proposal. First, in the Notice of Deficiency, the Company 
indicated that the inconsistent statements in the November 28, 2012 and December 28, 2011 
letters from TD Ameritrade with respect the identities of the owners of the account ending in 

the holding periods for the shares and the number of shares purportedly held in the account 
have caused the Company to question the authenticity of both the 20 II and 2012 TD Ameritrade 
letters and therefore conclude that the electronic copy of the 2012 TD Ameritrade letter is not 
suft!cient evidence of ownership to meet the requirements ofRnle 14a-8(b). Your response that 
"[i]t docs not appear material if the broker rounded down the stock holdings" does not 
adequately address why the holding periods between the two letters is so radically different or 
how Myra K. Young could have been the co-owner of the shares since 2003 yet was not 
mentioned as a co-owner in the 2011 TD Ameritrade Letter. We continue to believe that only an 
original letter from TD Ameritrade addressed to the Company with respect to the ownership of 
the shares in the account ending in can satisfactorily establish the ownership of the shares 
and we therefore reiterate the requirement that you provide the Company with such a letter. We 
believe that this request is consistent with Rule 14a-8(b)(2) which requires, among other things, a 
written statement from the "record" holder of the securities (usually a broker or bank) verifying 
that, at the time the proposal was submitted, the stockholder continuously held the shares for at 
least one year. 
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Second, in the Notice of Deficiency, the Company indicated that the 2013 Proposal was 
deficient in that it was not executed by all of the co-owners of the shares. In order to correct this 
deficiency, the Company required Mr. McRitchie to submit sufficient proof that he is the sole owner 
of the 337 shares of the Company's common stock referred to in the 2012 TD Amcritrade letter or 
submit a signed letter from Ms. Young indicating her agreement to appoint you as proxy for the 
shares and agreeing with the submission of the 2013 Proposal. Rather than comply with the Notice 
of Deficiency, you attached a copy of the cover letter to the original November 27, 2012 proposal 
with what appears to be a photocopy of the signature of a "Myra Lc Young" pasted onto the Jetter. It 
is not clear to the Company whether this is an original signature, whether the Myra K. Young 
referred to in the 20 I 2 TD Ameritrade letter is the same person that purportedly signed the 
November 28, 2012 cover letter, or whether the purported signatory intends to act as a co-proponent 
of the 2013 Proposal as revised on December 6, 2012. In addition, it appears that you are asserting 
that the Myra K. Young referred to in the 2012 TD Waterhouse letter is a co-owner of Mr. 
McRitchie's shares. But as discussed above, you have not submitted sufficient evidence as to Myra 
K. Young's ownership interest in the shares in the TD Waterhouse account. We again reiterate that 
to cure this deficiency in the 2013 letter, you must submit an original signed Jetter from Myra K. 
Young indicating her agreement to appoint you as proxy for the shares and agreeing to act as a co
proponent of the 2013 Proposal. 

This letter constitutes the Company's notification to the stockholder proponent of the 
continued procedural deficiencies in the 2013 Proposal pursuant to the requirements of Rule I 4a-8(f). 
Due to the deficiencies outlined above, the Company will exclude the 20 I 3 Proposal fi·om the 
upcoming 2013 proxy statement unless the deficiencies are cured as described above in compliance 
with the procedures set forth in Rule l 4a-8(f)(l ). Your responses curing these deficiencies must be 
postmarked no later than 14 calendar days from the date you received the December 11,2012 Notice 
of Deficiency. Accordingly, unless additional responses within such 14 calendar day period actually 
cure the deficiencies described above, the Company will exclude the proposal from the 20 I 3 proxy 
statement. A copy of Rule 14a-8 has been enclosed with this letter for further clarification. 

Although the proposal will not be included in the 2013 p1·oxy statement unless the procedural 
deficiencies are cured in compliance with Rule 14a-8(f), we do appreciate your interest in the 
Company's policies. Additionally, even if the procedural deficiencies arc cured, the Company 
reserves the right to exclude your proposal on other grounds specified in Rule 14a-8. 

Vice President, General Counsel and Secretary 

Enclosure 

cc: Keith Benson, Latham & Watkins LLP 

(0005610 l ,[)(X~.2} 
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17 C.F.R. § 240.14a-8 Shareholder proposals. 

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 specitic 
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 iorm 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 I%, of the company's securities entitled to be voted on 
the proposal at the meeting for at least one year by the date you submit the proposal. You must 
continue to hold those securities through the date of the meeting. 

(2) If you are the registered holder of your securities, which means that your name appears in the 
company's records as a shareholder, the company can verify your eligibility on its own, although 
you will still 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 eligibility to the company in one of two ways: 

(i) The tlrst 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 !3D 
(§240.13d-IOI), Schedule I3G (§240.13d-I02), Form 3 (§249.103 of this chapter), Form 4 
(§249.104 of this chapter) and/or Form 5 (§249.105 of this chapter), or amendments to those 
documents or updated forms, reflecting your ownership of the shares as of or before the date on 
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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 subsequent amendments reporting a change in 
your ownership level; 

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

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

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

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

(e) Question 5: What is the deadline for submitting a proposal? (1) If you are submitting your 
proposal for the company's annual 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 Form 10-Q (§249.308a of 
this chapter), or in shareholder reports of investment companies under §270.30d-l of this 
chapter of the Investment Company Act of 1940. 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 
offices 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 send its proxy materials. 

(3) If you are submitting your proposal tor a meeting of shareholders other than a regularly 
scheduled annual meeting, the deadline is a reasonable time before the company begins to print 
and send its proxy materials. 

(f) Question 6: What ifi fail to follow one of the eligibility or procedural requirements explained 
in answers to Questions I 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 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. Your response must be postmarked, or transmitted electronically, no later than 14 days 
ti-om the date you received the company's notification. A company need not provide you such 
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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 §240.14a-8 and provide you with a copy 
under Question 10 below, §240.14a-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 will 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 behait: must attend the meeting to present the proposal. Whether you attend the meeting 
yourself or send a qualitled 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 its 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 materials 
for any meetings held in the following two calendar years. 

(i) Queslion 9: If I have complied with the procedural requirements, on what other bases may a 
company rely to exclude my proposal? (I) Improper under state law: If the proposal is not a 
proper subject for action by shareholders under the laws of the jurisdiction of the company's 
organization; 

(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; 

(3) Violation ofproxy rules: If the proposal or suppmting statement is contrary to any of the 
Commission's proxy rules, including §240.14a-9, which prohibits materially false or misleading 
statements in proxy soliciting materials; 

(4) Personal grievance; special interest: Ifthe 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 to further 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 percent of the 
company's total assets at the end of its most recent fiscal year, and for less than 5 percent of its 
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net earnings and gross sales for its most recent fiscal year, and is not otherwise significantly 
related to the company's business; 

(6) Absence ofpower/authority: If the company would lack the power or authority to implement 
the proposal; 

(7) Management jimctions: If the proposal deals with a matter relating to the company's ordinary 
business operations; 

(8) Director elections: If the proposal: 

(i) Would disqualify a nominee who is standing for election; 

(ii) Would remove a director from office before his or her term expired; 

(iii) Questions the competence, business judgment, or character of one or more nominees or 
directors; 

(iv) Seeks to include a specific individual in the company's proxy materials for election to the 
board of directors; or 

(v) Otherwise could affect the outcome of the upcoming election of directors. 

(9) Conflicts 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; 

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

(II) Duplication: If the proposal substantially duplicates another proposal previously submitted 
to the company by another proponent that will 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 materials 
within the preceding 5 calendar years, a company may exclude it from its proxy materials 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 I 0% of the vote on its last submission to shareholders if proposed three times or 
more previously within the preceding 5 calendar years; and 
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(13) Specific amount of dividends: If the proposal relates to specific amounts of cash or stock 
dividends. 

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

( l) If the company intends to exclude a proposal from its proxy materials, it must file its reasons 
with the Commission no later than 80 calendar days before it files its definitive proxy statement 
and form of proxy with the Commission. The company must simultaneously provide you with a 
copy of its submission. The Commission staff may permit the company to make its submission 
later than 80 days before the company files 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 of your response. 

(l) 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 nan1e and address, as well as the number 
of the company's voting securities that you hold. However, instead of providing that information, 
the company may instead include a statement that it will 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 l do if the company includes in its proxy statement reasons why it 
believes shareholders should not vote in favor of my proposal, and I disagree with some of its 
statements? 

(I) The company may elect to include in its proxy statement reasons why it believes shareholders 
should vote against your proposal. The company is allowed to make arguments reflecting its own 
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point of view, just as you may 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, §240.14a-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 diiTerences with 
the company by yourself before contacting the Commission staff. 

(3) We require the company to send you a copy of its statements opposing your proposal before 
it sends its proxy materials, so that you may bring to our attention any materially false or 
misleading statements, under the following 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 tiles definitive copies of its proxy statement and form of 
proxy under §240.14a-6. 
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Staff! .cgal Bulletin No. l4F (Shnrcholdcr Proposals) 

Division of Corporation Finance 
Securities and Exchange Commission 

Shareholder Proposals 

Staff Legal Bulletin No. 14F ( CF) 

Action: Publication of CF Staff Legal Bulletin 

Date: October 18, 2011 

Summary: This staff legal bulletin provides information for companies and 
shareholders regarding Rule 14a-8 under the Securities Exchange Act of 
1934. 

Supplementary Information: The statements in this bulletin represent the 
views of the Division of Corporation Finance (the "Division"). Tl1is bulletin is 
not a rule, regulation or statement of the Securities and Exchange 
Commission (the "Commission"). Fw·ther, the Commission has neither 
approved nor disapproved its content. 

Contacts: For further information, please contact the Division's Office of 
Chief Counsel by calling (202) 551-3500 or by submitting a web-based 
request form at https://tts.sec.gov(cgi-bin/corp ___ fin_interpretive. 

A. The purpose of this bulletin 

This bulletin is part of a continuing effort by the Division to provide 
guidance on important issues aris1ng under Exchange Act Rule 14a-8. 
Specifically, this bulletin contains information regarding: 

Brokers and banks that constitute "record" holders under Rule 14a-
8(b)(2)(i) for purposes of verifying whether a beneficial owner is 
eligible to submit a proposal under Rule 14a-8; 

Common errors shareholders can avoid wl1en submitting proof of 
ownersl1ip to companies; 

The submission of revised proposals; 

Procedures for withdrawing no-action requests regarding proposals 
submitted by multiple proponents; and 

The Division's new process for transmitting Rule 14a-8 no-action 
responses by ernail. 

You can find additional guidance regarding Rule 14a-8 in the following 
bulletins that are available on the Commission's website: SJ..5 No. 14, SJ..5 
No 14A, SLB No. J 46, SJ.ll No 14C, SJ..aJilo~.liD. and S.LIUJ.Q..__14f. 

B. The types of brokers and banks that constitute "record" holders 
under Rule 14a-8(b)(2)(i) for purposes of verifying whether a 
beneficial owner is eligible to submit a proposal under Rule 14a-8 

1. Eligibility to submit a proposal under Rule 14a-8 
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To be eligible to submit a shareholder proposal, a shareholder 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 shareholder meeting 
for at least one year as of the date the shareholder submits the proposal. 
Tile shareholder must also continue to hold tl1e required amount of 
securities thmugl1 the date of the meeting and must provide the company 
with a written statement of intent to do so.l 

The steps that a sharel1olde1· must take to verify l1is or 11er eligibility to 
submit a proposal depend on how tile sl1arel1older owns the securities. 
Tl1ere are two types of security holders in the U.S.: registered owners and 
IJeneficial owners.': Registered owners have a direct relationship with the 
issuer because their ownership of shares is listed on the records maintained 
by the issuer or its transfer agent. If a shareholder is a registered owner, 
t11e company can independently confirm that the shareholder's holdings 
satisfy Rule 14a·S(b)'s eligibility requirement. 

The vast majority of investors in shares issued by U.S. companies, however, 
are beneficial owners, which means that they hold their securities in book· 
entry form through a securities intermediary, such as a broker 01' a bank. 
Beneficial owners are sometimes referred to as "street name" holders. Rule 
14a-8(b)(2)(i) provides that a beneficial owner can provide proof of 
ownership to support his or her eligibility to submit a proposal by 
submitting a written statement "from the 'record' holder of [the] securities 
(usually a broker or bank)," verifying that, at the time the proposal was 
submitted, the shareholder held the required amount of securities 
continuously for at least one year) 

2. The role of the Depository Trust Company 

Most large U.S. brokers and banks deposit their customers' securities with, 
and l1old tl1ose securities through, the Depository Trust Company ("DTC"), a 
registered clearing agency acting as a securities depository. Such brokers 
and banks are often referred to as "participants" in DTC.1 The names of 
these DTC participants, however, do not appear as the registered owners of 
the securities deposited with DTC on the list of shareholders maintained by 
the company or, more typically, by its transfer agent. Rather, DTC's 
nominee, Cede & Co., appears on the shareholder list as the sole registered 
owner of securities deposited with DTC by the DTC participants. A company 
can request from DTC a "securities position listing" as of a specified date, 
which identifies the DTC participants having a position in the company's 
securities and the number of securities held by each DTC participant on that 
date . .!i. 

3. Brokers and banks that constitute "record" holders under Rule 
14a-8(b)(2)(i) for purposes of verifying whether a beneficial 
owner is eligible to submit a proposal under Rule 14a-8 

In The Hain Celestial Group, Inc. (Oct 1, 2008), we took the position that 
an introducing broker could be considered a "record" holder for purposes of 
Rule 14a-S(b)(2)(i). An introducing bmker is a broker that engages in sales 
and other activities involving customer contact, such as opening customer 
accounts and accepting customer orders, but is not permitted to maintain 
custody of customer funds and securities/' Instead, an introducing broker 
engages anotller broker, known as a "clearing broker," to hold custody of 
client funds and securities, to clear and execute customer trades, and to 

handle other functions such as issuing confirmations of customer trades and 
customer account statements. Clearing brokers generally are DTC 
participants; introducing brokers generally are not. As introducing brokers 
generally are not DTC participants, and therefore typically do not appear on 
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DTC's securities position listing, Hain Celestial has required companies to 
accept proof of ownership letters from brokers in cases where, unlike the 
positions of register-ed owners and brokers and banks that are DTC 
participants, the company is unable to verify the positions against its own 
or· its transfer agent's records or against DTC's securities position listing. 

In light of questions we have received following two recent court cases 
relating to proof of ownership under Rule 14a-82 and in light of the 
Commission's discussion of registered and beneficial owners in the Proxy 
Mechanics Concept Release, we have reconsidered our views as to what 
types of brokers and banks should be considered "record" l<olders under 
Rule 14a-8(b)(2)(i). Because of the transparency of DTC participants' 
positions in a company's securities, we will take the view going forward 
tl1at, for Rule 14a-8(b)(2)(i) purposes, only DTC participants should be 
viewed as "record" holders of securities that are deposited at DTC. As a 
result, we will no longer follow Hain Celestial. 

We believe that taking this approacl< as to who constitutes a "record" holder 
for purposes of Rule 14a-8(b)(2)(i) will provide greater certainty to 
beneficial owners and companies. We also note that this approacl1 is 
consistent with Exchange Act Rule 12g5-1 and a 1988 staff no-action letter 
addressing that rule,ll. under which brokers and banks that are DTC 
participants are considered to be the record holders of securities on deposit 
with DTC when calculating the number of record holders for purposes of 
Sections 12(g) and 15(d) of the Exchange Act. 

Companies have occasionally expressed the view that, because DTC's 
nominee, Cede & Co., appears on the shareholder list as the sole registered 
owner of securities deposited with DTC by the DTC participants, only DTC 
or Cede & Co. should be viewed as the "record" holder of the securities held 
on deposit at DTC for purposes of Rule 14a-8(b)(2)(i). We have never 
interpreted the rule to require a shareholder to obtain a proof of ownersl1ip 
letter from DTC or Cede & Co., and nothing in this guidance should be 
construed as chan>Jing that view. 

How can a shareholder determine whether his or her broker or bank Is a 
ore participant? 

Shareholders and companies can confirm whether a particular broker or 
bank is a DTC participant by checking DTC's participant list, which is 
currently available on the Internet at 
http: 1 /www. dtcc.com/ down loads/ membership/directories/ dtc/ alpha. pdf. 

What if a shareholder's broker or bank is not on ore's participant fist? 

The shareholder will need to obtain proof of ownership from the DTC 
participant through which the securities are held. The shareholder should 
be able to find out who this DTC participant is by asking the 
st1areholder's broker or bank.>! 

If the DTC participant knows the shareholder's broker or bank's 
holdings, but does not know the shareholder's holdings, a shareholder 
could satisfy Rule 14a-8(b)(2)(1) by obtaining and submitting two proof 
of ownership statements verifying that, at the time the proposal was 
submitted, the required amount of securities were continuously held. for 
at least one year - one from the shareholder's broker or bank 
confirming the sl1areholder's ownership, and the other from the DTC 
participant confirming the broker or bank's ownership. 

How will the staff process no-action requests that argue for exclusion on 
the basis that the shareholder's proof of ownership is not from a ore 
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participant? 

The staff will grant no-action relief to a company on the basis that the 
shareholder's proof of ownership is not from a DTC participant only If 
the company's notice of defect describes the required proof of ownership 
in a manner that is consistent with the guidance contained in this 
bulletin. Under Rule 14a-B(f)(l), the shareholder will have an 
opportunity to obtain the requisite proof of ownership after receiving the 
notice of defect. 

C. Common errors shareholders can avoid when submitting proof of 
ownership to companies 

In this section, we describe two common errors shareholders make when 
submitting proof of ownership for purposes of Rule 14a-8(b)(2), and we 
provide guidance on how to avoid these errors. 

First, Rule 14a-8(b) requires a shareholder to provide proof of ownership 
that he or she has "continuously held at least $2,000 in market value, or 
1%, of the company's securities entitled to be voted on the proposal at t11e 
meeting fo1· at least one year by the dats:_\CQ,u submit the oroposal" 
(emphasis aclcled).lQ We note that many proof of ownership letters do not 
satisfy this requirement because they do not verify the share11older's 
beneficial ownership for the entire one-year period preceding and including 
the elate the proposal is submitted. In some cases, the letter speaks as of a 
date before the date the proposal is submitted, thereby leaving a gap 
between tl1e date of the verification and the date the proposal is submitted. 
In otl1er cases, tile letter speaks as of a date after the date the proposal 
was submitted but covers a period of only one year, thus failing to verify 
tile shareholder's beneficial ownership over the required full one-year period 
preceding the elate of the proposal's submission. 

Second, many letters fail to confirm continuous ownership of the securities. 
This can occur when a broker or bank submits a letter that confirms tl1e 
shareholder's beneficial ownership only as of a specified date but omits any 
reference to continuous ownership for a one-year period. 

We recognize that the requirements of Rule 14a-8(b) are highly prescriptive 
and can cause inconvenience for shareholders when submitting proposals. 
Although our administration of Rule 14a-8(b) is constrained by the terms of 
the rule, we believe that shareholders can avoid the two errors highlighted 
above by arranging to have their broker or bank provide the required 
verification of ownership as of the date they plan to submit the proposal 
using the following format: 

"As of [elate tl1e proposal is submitted], [name of shareholder] 
l1eld, and has held continuously for at least one year, (number 
of securities] shares of (company name] [class of securities]."ll 

As discussed above, a shareholder may also need to provide a separate 
written statement from the DTC participant through which the shareholder's 
securities are 11eld if the shareholdel"s broker or bank is not a DTC 
participant. 

D. The submission of revised proposals 

On occasion, a shareholder w1ll revise a proposal after submitting it to a 
company. This section addresses questions we have received regarding 
revisions to a proposal or supporting statement. 

1. A shareholder submits a timely proposal. The shareholder then 
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submits a revised proposal before the company's deadline for 
receiving proposals. Must the company accept the revisions? 

Yes. In this situation, we believe the revised proposal serves as a 
replacement of the initial proposal. By submitting a revised proposal, the 
shareholder has effectively witl1drawn the initial proposal. Therefore, the 
shareholder is not in violation of the one-proposal limitation in Rule 14a
8(c).J2 If the company intends to submit a no-action request, it must do so 
with respect to the revised proposal. 

We recognize that in Question and Answer E.2 of SLB No. 14, we indicated 
that if a shat·eholder makes revisions to a proposal before the company 
submits its no -action request, the company can choose whether to accept 
the revisions. However, t11is guidance has led some companies to believe 
t11at, in cases where shareholders attempt to make changes to an initial 
proposal, the company is free to ignore such revisions even if the rev'ised 
pmposal is submitted before the company's deadline for receiving 
shareholder proposals. We are t·evising our guidance on this issue to make 
clear that a company may not ignore a revised proposal in this situation.U 

2. A shareholder submits a timely proposal. After the deadline for 
receiving proposals, the shareholder submits a revised proposal. 
Must the company accept the revisions? 

No. If a shareholder submits revisions to a proposal after the deadline for 
receiving proposals under Rule 14a-8(e), the company is not required to 
accept the revisions. However, if the company does not accept the 
revisions, it must treat the revised proposal as a second proposal and 
submit a notice stating its intention to exclude the revised proposal, as 
required by Rule 14a-8(j). The company's notice may cite Rule 14a-8(e) as 
the reason for excluding the revised proposal. If the company does not 
accept the revisions and intends to exclude tt1e initial proposal, it would 
also need to submit its reasons for excluding the initial proposal. 

3. If a shareholder submits a revised proposal, as of which date 
must the shareholder prove his or her share ownership? 

A shareholder must prove ownership as of tl1e date the original proposal is 
submitted. When the Commission has discussed revisions to proposals,l1 it 
has not suggested that a revision triggers a requirement to provide proof of 
owne1·s11ip a second time. As outlined in Rule 14a-8(b), proving ownership 
includes providing a written statement that the shareholder intends to 
continue to hold the securities through the date of the shareholder meeting. 
Rule 14a-8(f)(2) provides that if the shareholder "fails in [his or her] 
promise to hold the required number of securities through the date of the 
meeting of shareholders, then the company will be permitted to exclude all 
of [the same shareholder's] proposals from its proxy materials for any 
meeting held in the following two calendar years." With these provisions in 
mind, we do not interpret Rule 14a-8 as requiring additional proof of 
ownership when a shareholder submits a revised proposal.15 

E. Procedures for withdrawing no-action requests for proposals 
submitted by multiple proponents 

We have previously addressed the requirements for withdrawing a Rule 14a
8 no-action request in SLB Nos. 14 and 14C. SLB No. 14 notes that a 
company should include with a withdrawal letter documentation 
demonstrating that a shareholder has withdrawn the proposal. In cases 
where a proposal submitted by multiple shareholders is withdrawn, SLB No. 
14C states that, if each shareholder has designated a lead individual to act 
on its behalf and the company is able to demonstrate that the individual is 
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authorized to act on behalf of all of the proponents, the company need only 
provide a letter from that lead Individual indicating that the lead individual 
is withdrawing the proposal on behalf of all of the proponents. 

Because there is no relief granted by the staff in cases where a no-action 
request is withdrawn following the withdrawal of the related proposal, we 
recognize that the threshold for witlldrawing a no-action request need not 
be overly burdensome. Going forward, we will process a withdrawal request 
if the company provides a letter from the lead filer tl1at includes a 
representation that the lead filer is authorized to withdraw the proposal on 
behalf of each proponent identified In the company's no-action ,-equest.lii 

F. Use of email to transmit our Rule 14a-8 no-action responses to 
companies and proponents 

To date, the Division has transmitted copies of our Rule 14a-8 no-action 
responses, including copies of the correspondence we have received in 
connection with such requests, l)y U.S. mail to companies and pmponents. 
We also post our response and the related correspondence to the 
Commission's website shortly after issuance of our response. 

In o1·der to accelerate delivery of staff responses to companies and 
proponents, and to reduce our copying and postage costs, going forward, 
we intend to transmit our Rule 14a-8 no-action responses by email to 
companies and proponents. We therefore encourage both companies and 
proponents to include email contact information in any correspondence to 
each other and to us. We will use U.S. mail to transmit our no-action 
response to any company or proponent for which we do not have email 
contact information. 

Given the availability of our responses and the related correspondence on 
the Commission's website and the requirement under Rule 14a-8 for 
companies and proponents to copy each other on correspondence submitted 
to the Commission, we believe it is unnecessary to transmit copies of the 
related correspondence along with our no-action response. Therefore, we 
intend to transmit only our staff response and not the c01·respondence we 
receive from tl1e parties. We will continue to post to the Commission's 
website copies of this correspondence at the same time that we post our 
staff no-action response. 

1 See Rule 14a-8(b). 

2 For an explanation of the types of share ownership in the U.S., see 
Concept Release on U.S. Proxy System, Release No. 34-62495 (July 14, 
2010) [75 FR 42982] ("Proxy Mechanics Concept Release"), at Section !I.A. 
The term "beneficial owner" does not have a uniform meaning under the 
federal securities laws. It has a different meaning in this bulletin as 
compared to "beneficial owner" and "beneficial ownership" in Sections 13 
and 16 of the Exchange Act. Our use of the term in this bulletin is not 
intended to suggest that registered owners are not beneficial owners for 
purposes of those Exchange Act provisions. See Proposed Amendments to 
Rule 14a-8 under the Securities Exchange Act of 1934 Relating to Proposals 
by Security Holders, Release No. 34-12598 (July 7, 1976) (41 FR 29982], at 
n.2 ("The term 'beneficial owner' when used in the context of the proxy 
rules, and in light of the purposes of those rules, may be interpreted to 
have a broader meaning than it would for certain other purpose(s] under 
the federal securities laws, such as reporting pursuant to the Williams 
Act."). 

:l If a shareholder has filed a Schedule 130, Schedule 13G, Form 3, Form 4 
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or Form 5 reflecting ownership of the required amount of shares, the 
sharellolder may instead prove ownership by submitting a copy of such 
filings and providing the additional information that is described in Rule 
14a-8(b)(2)(ii). 

1 DTC holds the deposited securities in "fungible bulk," meaning that there 
are no specifically identifiable shares directly owned by the DTC 
participants. Rat11er, each DTC participant holds a pro rata interest or 
position in the aggregate number of shares of a particular issuer held at 
DTC. Correspondingly, each customer of a DTC participant - sucl1 as an 
individual investor - owns a pro rata interest in the shares in which the DTC 
participant has a pro rata interest. See Proxy Mechanics Concept Release, at 
Section II.B.2.a. 

:i See Exchange Act Rule 17Ad-8. 

fl See Net Capital Rule, Release No. 34-31511 (Nov. 24, 1992) [57 FR 
56973] ("Net Capital Rule Release"), at Section II.C. 

Z See KBR Inc. v. Chevedden, Civil Action No. H-11-0196, 2011 U.S. Dist. 
LEXIS 36431, 2011 WL 1463611 (S.D. Tex. Apr, 4, 2011); Apache Corp. v. 
Chevedden, 696 F. Supp. 2d 723 (S.D. Tex. 2010). In both cases, the court 
concluded that a securities intermediary was not a record holder for 
purposes of Rule 14a-8(b) because it did not appear on a list of the 
company's non-objecting beneficial owners or on any DTC securities position 
listing, nor was the intermediary a DTC participant. 

!:l Techne Corp. (Sept. 20, 1988). 

9. In addition, if the shareholder's bmker is an introducing broker, tile 
shareholder's account statements should include the clearing broker's 
identity and telephone number. See Net Capital Rule Release, at Section 
II.C.(iii). The clearing broker will generally be a DTC participant. 

lll For purposes of Rule 14a-8(b), the submission date of a proposal will 
generally precede the company's receipt date of the proposal, absent the 
use of electronic or· other means of same-day delivery. 

ll This format is acceptable for purposes of Rule 14a·8(b), but it is not 
mandatory or exclusive. 

1.2 As such, it is not appropriate for a company to send a notice of defect 
for multiple proposals under Rule 14a-8(c) upon receiving a revised 
proposal. 

.U This position will apply to all proposals submitted after an initial proposal 
but before tl'e company's deadline for receiving proposals, regardless of 
whether they are explicitly labeled as "revisions" to an initial proposal, 
unless the shareholder affirmatively indicates an intent to submit a second, 
additional proposal for inclusion in the company's proxy materials. In that 
case, the company must send the shareholder a notice of defect pursuant 
to Rule 14a-8(f)(1) if it intends to exclude either proposal from its proxy 
materials in reliance on Rule 14a-8(c). In light of this guidance, with respect 
to proposals or revisions received before a company's deadline for 
submission, we will no longer follow Layne Christensen Co. (Mar. 21, 2011) 
and other prior staff no-action letters in which we took the view that a 
proposal would violate the Rule 14a-8(c) one-proposal limitation if such 
proposal is submitted to a company after the company has either submitted 
a Rule 14a .. s no-action request to exclude an earlier proposal submitted by 
the same proponent or notified the proponent that the earlier proposal was 
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excludable under the rule. 

H See, e.g., Adoption of Amendments Relating to Proposals by Security 
Holders, Release No. 34-12999 (Nov. 22, 1976) [41 FR 52994). 

12 Because the relevant date for proving ownership under Rule 14a-8(b) is 
the date tile proposal is submitted, a proponent who does not adequately 
prove ownership in connection with a proposal is not permitted to submit 
anotl1er proposal for the same meeting on a later date. 

1f> Nothing in this staff position has any effect on the status of any 
shareholder proposal that is not withdrawn by the proponent or its 
authorized representative. 
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Pat Shea 

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

Wednesday, December 26, 2012 12:53 PM 
Pat Shea 
Denise Bachmeyer 
Rule 14a-8 Proposal (WCN) 
2012_12_20_19_19_14.pdf 

Dear Ms. Shea, Although it is not believed necessary the attached letter is forwarded as a special 
accommodation. 
Sincerely, 
John Chevedden 
cc: James McRitchie 

1 

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



Mr. Ronald J. Mittelstaedt 
Chairman of the Board 
Waste Connections, Inc. (WCN) 
1000 I Woodloch Forest Dr. Ste 400 
The Woodlands TX 77380 

Dear Mr. Mittelstaedt, 

James McRitchie 

I purchased stock in our company because I believed our company had greater potential. My 
attached Rule 14a-8 proposal is submitted in support of the long-term performance of our 
company. My proposal is for the next annual shareholder meeting. I will meet Rule 14a-8 
requirements including the continuous ownership of the required stock value until after the date 
of the respective shareholder meeting. My submitted format, with the shareholder-supplied 
emphasis, is intended to be used for definitive proxy publication. This is my proxy for John 
Chevedden and/or his designee to forward this Rule 14a-8 proposal to the company and to act on 
my behalf regarding this Rule 14a-8 proposal, and/or modification of it, for the forthcoming 
shareholder meeting before, during and after the forthcoming shareholder meeting. Please direct 
all future communications regarding my rule 14a-8 proposal to John Chevedden 

at: 

to E1cilitate prompt and verifiable communications. Please identify this proposal as my proposal 
exclusively. 

This letter does not cover proposals that are not rule 14a-8 proposals. This Jetter docs not grant 
the power to vote. 

Your consideration and the consideration of the Board or Directors is appreciated in support of 
the long-term performance or our company. Please acknowledge receipt of my proposal 
promptly by email to 

Sincerely, 12112/2012 

11/27/2012 ~~ 
James McRitchie_ Date \'117' ']/j~( -z»l'L- · 
Pubhshcr of the Corporate Governance site at CorpGov.net since 1995 \ 

ce: Patrick J. Shea <PatS@WasteConncctions.com> 
Corporate Secretary 
PI-I: 832-442-2200 
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