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DIVISION OF
CORPORATION FINANCE
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T

Washington, DC 20549

Donald P. McAviney
Corporate Counsel

E. I. du Pont de Nemours and Company
DuPont Legal, D-8048 Act: H:l')q—
1007 Market Street Section:
Witmington, DE 19898 Rule: piw ey
* ”
Public U

Re:  E. L du Pont de Nemours and Company e e l
Incoming letter dated December 28, 2007 Ava'lab"'w:&lag

Dear Mr. McAviney:

This is in response to your letter dated December 28, 2007 concemning the
shareholder proposal submitted to DuPont by the Free Enterprise Action Fund. We also

‘have received a letter on the proponent’s behalf dated January 4, 2008. Our response is

attached to the enclosed photocopy of your correspondence. By doing this, we avoid
having to recite or summarize the facts set forth in the correspondence. Copies of all of
the correspondence also will be provided to the proponent.

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

Sincerely,
9,,,«: a Sgeare

Jonathan A. Ingram
Deputy Chief Counsel

Enclosures

PROCESSER

cc: Steven J. Milloy 0
Managing Partner & General Counsel 6 m
Action Fund Management, LLC THOMSON
12309 Briarbush Lane FINANCya;

Potomac, MD 20854
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Donald P. McAviney -
Corporate Counsel and Assistant Secretary Lo
DuPont Legal, D-8043

1007 Market Street

Wilmington, DE 19898

Telephone: (302) 774-9564

Facsimile: (302) 773-5176

December 28, 2007
VIA: MESSENGER
United States Securities and Exchange Commission
Division of Corporation Finance
Office of the Chief Counsel
100 F Street, N.E. '
Washington, D.C. 20549

Re:  E.I duPont de Nemours and Company
Proxy Statement — 2008 Annual Meeting

Ladies and Gentlemen:

On behalf of E. 1. du Pont de Nemours and Company (“DuPont”), pursuant to the
provisions of Rule 14a-8 of the Securities Exchange Act of 1934, I enclose six copies of a letter
in support of DuPont’s request for no action regarding the exclusion from its 2008 annual
meeting proxy materials (the “2008 Proxy Materials™) of a shareholder proposal (the “Proposal”)
submitted by the Free Enterprise Action Fund (FEAOX). For the reasons set forth in the
enclosed letter, the Proposal properly may be omitted from DuPont’s 2008 Proxy Materials. The
Proposal is attached as Exhibit A to each of the enclosed six copies. We request that the Staff
not recommend any enforcement action if the Proposal is so omitted.

By copy of this letter, FEAOX is being notified of DuPont’s intention to omit the
Proposal and supporting statement from its 2008 Proxy Materials.

If you have any questions or require additional information, please contact me at (302)
774-9564 or my colleague, Mary Bowler, at (302) 774-5303. Thank you for your consideration.

Very truly yours,
DPM:rtp
SEC cover no action letter 12-2007 global warming proxy statement

Lot P b
Enclosures

cc: Steven J. Milloy (FEAOX) (with enclosures)
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Corporate Counsel and Assistant Secretary [;Q YOR MlU*l FilAanL
DuPont Legal, D-8048
1007 Market Street

Wilmington, DE 19898
Telephone: (302) 774-9564
Facsimile: (302) 773-5176

December 28, 2007
VIA: MESSENGER
United States Securities and Exchange Commission
Division of Corporation Finance
Office of the Chief Counsel
100 F Street, N.E.
Washington, D.C. 20549

Re:  E. L duPont de Nemours and Company
Proxy Statement — 2008 Annual Meeting

Ladies and Gentlemen:

On behalf of E. I. du Pont de Nemours and Company (“DuPont’), pursuant to the
provisions of Rule 14a-8 of the Securities Exchange Act of 1934, I enclose six copies of a letter
in support of DuPont’s request for no action regarding the exclusion from its 2008 annual
meeting proxy materials (the “2008 Proxy Materials™) of a shareholder proposal (the “Proposal’)
submitted by the Free Enterprise Action Fund (FEAOX). For the reasons set forth in the
enclosed letter, the Proposal properly may be omitted from DuPont’s 2008 Proxy Materials. The
Proposal is attached as Exhibit A to each of the enclosed six copies. We request that the Staff
not recommend any enforcement action if the Proposal is so omitted.

By copy of this letter, FEAOX is being notified of DuPont’s intention to omit the
Proposal and supporting statement from its 2008 Proxy Materials,

If you have any questions or require additional information, please contact me at (302)
774-9564 or my colleague, Mary Bowler, at (302) 774-5303. Thank you for your consideration.

Very truly yours,
SEC cover no action letter 12-2007 global warming proxy statement

Lol P S
Enclosures

cc: Steven J. Milloy (FEAOX) (with enclosures)

DPM:rtp
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Donald P. McAviney
DuPont Legal, D-§8048
1007 Market Street
Wilmington, DE 19898
Telephone: (302) 774-9564
Facsimile: (302) 773-5176

December 28, 2007

VIA MESSENGER

United States Securities and Exchange Commission
Division of Corporation Finance

Office of the Chief Counsel

100 F Street, N.E.

Washington, D.C. 20549

Re:  E. I du Pont de Nemours and Company Proxy
Materials for the 2008 Annual Meeting--Proposal

by The Free Enterprise Action Fund

Ladies and Gentlemen:

I am writing on behalf of E. I. du Pont de Nemours and Company, a Delaware
corporation ("DuPont" or the “Company”), pursuant to Rule 14a-8(j) under the Securities
Exchange Act of 1934, as amended, to respectfully request that the Staff of the Division
of Corporation Finance (the “Staff’) of the Securities Exchange Commission (the
“Commission”) concur with the Company’s view that, for the reasons stated below, the
shareholder proposal and supporting statement {collectively the “Proposal”) submitted by
The Free Enterprise Action Fund (the "Proponent" or “FEAOX”) may properly be
omitted from the proxy statement and form of proxy (the “Proxy Materials™) to be
distributed by the Company in connection with its 2008 annual meeting of shareholders.

Pursuant to Rule 14a-8(j)(2), I am enclosing six copies of this letter and the Proponent’s
letter transmitting the Proposal. A copy of this letter is also being sent to the Proponent
as notice of the Company’s intent to omit the Proposal from the Proxy Materials.

I. The Proposal

The Proposal requests the Board of Directors of DuPont to prepare a global warming
report by October 2008. The text of the resolution of the Proposal is set forth below, and
a copy of the Proposal together with its Supporting Statement is included with this letter
as Exhibit A.




U.S. Securities and Exchange Commission
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“Resolved: The shareholders request that the Board of Directors prepare by October
2008, at reasonable expense and omitting proprietary information, a Global Warming
Report. The report may describe and discuss how action taken to date by Dupont to
reduce its impact on global climate change has affected global climate in terms of any
changes in mean global temperature and any undesirable climatic and weather-related
events and disasters avoided.”

II. The Proposal is False and Misleading under Rule 14a-8(i)(3) Because it is Vague,
Indefinite and Misleading and Therefore in Violation of Rule 14a-9.

The Proposal’s resolution and supporting statement together indicate that because DuPont
has publicly announced its support for governmental action concerning global warming,
and because there is an ongoing debate about the economic impact of greenhouse gas
emission regulation, DuPont should issue a report indicating how its specific actions “to
reduce its impact on global climate change has affected global climate in terms of any
changes in mean global temperature and any undesirable climatic and weather-related
events and disasters avoided.”

The Proposal and the Supporting Statement may properly be omitted from the
Company’s 2008 Proxy Materials pursuant to Rule [4a-8(i)(3), which allows the
exclusion of a shareholder proposal where the proposal or supporting statement is
contrary to any of the Commission’s proxy rules and regulations, including Rule 14a-9,
which prohibits materially false or misleading statements in proxy solicitation materials.

The Staff consistently has taken the position that shareholder proposals that are vague
and indefinite are excludable under Rule 14a-8(i)(3) as inherently misleading because
neither the shareholders nor the Company would be able to determine, with any
reasonable amount of certainty, what action or measures should be taken if the proposal
were implemented. For example, Proctor & Gamble Company (October 25, 2002)
permitted omission of a proposal requesting that the board of directors create a specific
type of fund as vague and indefinite where the company argued that neither the
shareholders nor the company would know how to implement the proposal. See also
Philadelphia Electric Company (July 30, 1992) (permitting omission of a proposal
regarding the creation of a committee of shareholders because the proposal was so vague
and indefinite that it could not be determined “exactly what actions or measures the
proposal requires.”)

The Proposal is misleading because its key terms, which provide the only guidance as to
what the report may contain, are so vague and indefinite that the Company would not
know how to issue the requested report. The Proposal seeks a report from the Company
that “may describe how action taken to date by DuPont to reduce its impact on global
climate change has affected global climate in terms of changes in mean global
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temperature and any undesirable climatic and weather-related events and disasters
avoided”’ (emphasis added).

The terms undesirable climatic event and unde sirable weather-related event are not
defined and are subject to varying interpretations. Neither the shareholders in voting on
the Proposal, nor DuPont in preparing the requested report, would know what climatic or
weather-related events the Proponent is interested in, and the word “undesirable” is a
subjective term also susceptible to varying interpretations.

The adjective “climatic” describes a weather condition that is very broad in its
application, and is almost impossible to interpret in the context of the Proposal. The
variables which determine climate are numerous and the interactions are complex. Some
of those variables are static, including latitude, altitude, proportion of land to water and
proximity to oceans and mountains. Other variables are more dynamic and include
factors such as the oceans’ distribution of heat energy between the equatorial and polar
regions, degree of vegetation which affects solar heat absorption, water retention of land
and rainfall on a regional level. Climate is commonly defined as the weather averaged
over a long period of time. The standard averaging period is 30 years, but other periods
may be used depending on the purpose. Climate also includes statistics such as the
magnitudes of day-to-day or year-over-year variations in weather. The
Intergovernmental Panel on Climate Change (IPCC) defines climate as follows:

“Climate in a narrow sense is usually defined as the
“average weather”, or more rigorously, as the statistical
description in terms of the mean and variability of relevant
quantities over a period of time ranging form months to
thousands or millions of years. The classical period is 30
years, as defined by the World Meteorological
Organization. These quantities are most often surface
variables such as temperature, precipitation, and wind.
Climate in a wider sense is the state, including a statistical
description, of the climate system.'

Hence, the Proponent’s use of the term “climatic event” places an impossible burden on
the Company to define climate, and then decide what event or events have affected
climate.

1. Intergovernmental Panel on Climate Change. Appendix 1: Glossary.

(hitp:/fwww. grida.no/climate/ippc_tar/ipce_tar/wgl518 htm) Retrieved on 2007-06-01
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Additionally, the Proposal uses the term “weather-related event” which is vague and
indefinite and is subject to multiple interpretations. “Weather™ is generally defined to be
the state of the atmosphere at a given time and place, with respect to variables such as
temperature, moisture, wind velocity and barometric pressure. While the definition of
weather is broad, a “weather-related event” is so broad that it almost defies definition.
All of the above terms are so vague and broad that they render the Proposal flawed to the
point that the shareholders and the Company would have to speculate as to what the
report is actually requesting.

The Proposal also suggests the report contain information on disasters avoided. This
adds another element of impossibility to the Proposal since it seeks a discussion of an
event that has never happened.

Finally, the last sentence of the supporting statement in the Proposal is misleading. In
that sentence the Proponent purports to speak on behalf of all shareholders. That
sentence reads as follows:

“Shareholders want to know how Dupont’s actions relating
to global warming may be affecting climate.” '

The Company is not aware that the Proponent is authorized to submit this Proposal on
behalf of all shareholders of the Company. The inference from this sentence is that this
Proposal has the support of all Company shareholders, which makes the sentence
misleading,

In closing, the use of the word “may” should not permit a proposal that is otherwise
excludable under Rule 14a-8(i)(3) to be included in the Company’s 2008 Proxy Materials
because the vague and indefinite terms are merely suggestive. The Proposal states that
the “report may (emphasis added) describe and discuss how action taken to date by
Dupont to reduce its impact on global climate change has affected global climate in terms
of any changes in mean global temperature and any undesirable climatic and weather-
related events and disasters avoided”. Because the objectionable terms, as discussed
above, are vague and indefinite, the Proposal should not be permitted to be included in
the Company’s Proxy Materials because they merely suggest what the sought-after report
should contain. With the vague and indefinite terms excluded from the 2008 Proxy
Materials for the reasons described above, the resolution calls for a “Global Warming
Report” which is, on its face, so vague and indefinite as to also be excludable under Rule
14a-8 (i)(3).
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Conclusion

For the foregoing reasons, the Company respectfully requests that the Staff concur that
the Company may omit the Proposal pursuant to Rule 14a-8 (i)(3) from its 2008 Proxy
Materials .  If you have any questions or require additional information, please contact
me at 302-774-9564 or my colleague, Mary Bowler, at 302-774-5303.

Very truly yours,

s ,@7

Corporate Counsel

DPM/rtp
cc: FEAOX (with attachments)
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BY FAX _ _ -
November 13, 2007

Mary E. Bowler
Corporate Secretary
Dupont

1007 Market Strect
Wilmington, DE 19398

Dear Ms., Bowler:

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

The Free Entgrprise Action Fund (“FEAOX™) is the beneficial owner of approximately 776

. shares of the Company’s common stock, 481 shares of which have been held continuously for
more than a year prior to this date of submission. The FEAOX intends to hold the shares
through the date of the Company’s next annual meeting of sharebolders. The record holder’s
appropriate verification of the FEAOX's beneficial ownership will follow. '

The FEAOX’s designated representatives on this matter are Mr. Steven J. Milloy and Dr.
Thomas J. Borelli, both of Action Fund Management, LLC, 12309 Briarbush Lane, Potomac,
MD 20854. Action Fund Management, LLC is the investment adviser to the FEAOX. Either Mr.
Milloy or Dr. Borelli will present the Proposal for consideration at the annual meeting of -
shareholders, ‘ '

If you have any questions or wish to discuss the Proposal, please contact Mr. Milloy at 301-258-
2852. Copies of comespondence or a request for a “no-action” letter should be forwarded to Mr.
Milloy ¢/o Action Fund Management, LLC, 12309 Briarbush Lane, Potomac, MD 20854,

Sincgrely,

Steven J. Mi
Managing Partner
Investment Adviser to the FEAOX, Owner of Dupont Common Stock

Attachment: Shareholder Proposal: Global Warming Report




Global Warming Report

Resolved: The shareholders request that the Board of Directors prepare by October 2008,
at reasonable expense and omitting proprietary information, a Global Warming Report.
The report may describe and discuss how action taken to date by Dupont to reduce its
impact on global climate change has affected global climate in terms of any changes in
mean global temperature and any undesuable climatic and weather-related events and

disasters avoided.
Supporting Statement:

Dupont says on its web site that it supports action on global warming. Dupont is a
member of the U.S. Climate Action Partnership (USCAP), a group that lobbies for global

warming regulation.

But scientific data show that atmosphéric levels of carbon dioxide, the greenhouse gas of
‘primary concern in global warming, do not drive global temperature. See e.g.,

bttp://youtube com/watch?v=XDI2NVTYRXU.

Even assuming for the sake of argument thet atmospheric carbon dioxide levels affect
global temperatures, the U.S, Environmental Protection Agency recently projected that
U.S. regulation of manmade greenhouse gas emissions would have a trivial i lmpact on
atmospheric concentrations of carbon dioxide, See

http://www.epa.gov/climatechange/downloads/s1 766analysispart.pdf.

So U.S. greenhouse gas regulation is not likely to discernibly affect global climate.

Global warming regulation is expected to harm the economy. The Congressional Budget
Office, U.S. Department of Energy and prominent economists such as Alan Greenspan,
Arthur Laffer and Greg Mankiw all say that cap-and-trade — a type of greenhouse gas
regulation promoted by USCAP — would reduce economic growth. See e.g.,

http:/fwww junkscience com/failure to disclose pdf.

~ Shareholders want to ‘knpw how Dupont’s actions relating to global warming may be
affecting global climate.

Page 1 of 1
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- UNITED $TaTES A }0/6
SECURITIES AND EXCHANGE COMMISSION -
S WASHINGTON, D.C. 205490402

DIVISION OF
CORPORATION FINANCE

: October 25, 2002
W.R. Mordan
Senior Counsel - ' B
“ The Procter & Gamble Company ' )
Legal Division | /Q55/
1 Procter & Gamble Plaza. Aot
incinnat .11 Bectian
Cincinnati, OH 45202-3315 7y 2 | .
Re:  The Procter & Gamble Company heui Q/Zf/@ 2 e
.~ Incoming letter dated July 16, 2002 FVAinBhILy Lo i ‘

" Dear Mr. Mordan:

This is in response to your letters dated July 16, 2002 and September 24, 2002 ‘

concerning the shareholder Proposal submitted to Procter & Gamble by John Jennings
Crapo. Our response is attached to the enclosed photocopy.

doing this, we avoid having to recite or summarize the facts set forth in the correspondence.
Copies of all the comrespondence also will be provided to the proponent. '

In connection with this matier, your attention is directed to the enclosure, which sets
forth a brief

discussion of the Division’s informal procedures regarding shareholder
proposals. ' " :

Sincerely, :
St Foulflomne

Martin P. Dunn
Deputy Director

¢ John Jennings Crapo

P.0. Box 400151
Cambridge, MA 02140-0002




October 25, 2002 .

. Response of the Office of Chief Counsel

Division of Corporation Finance

Re:  The Procter & Gamble Company o
‘Incoming letter dated July 16, 2002

The proposal requests that the board create a fund that would provide lawyers,
clerical help, witness protection and records protection for victims of retaliation,
intimidation and troubles because they are stockholders of publicly-owned companies. .

" There appears to be some basis for your view that Procter & Gamble may exclude

 the proposal under rule 14a-8(i)(3) as vague and indefinite. Accordingly, we will not

recommend enforcement action to the Commission if Procter & Gamble omits the
proposal from its proxy materials in reliance on rule 14a-8(i)(3). In reaching this
position, we have not found it necessary to address the altemative bases for omission
upon which Procter & Gamble relies.




W.R Mordan - ‘ The Procier & Gamble Company Phone: (513} 983-2810
Senior Counsel ' Legal Division Fax: {513} 983-2611
1 Procter & Gamble Plaze, Cincinnati, OH 45202-3315 mordan. wr@pg.com
. ' - 2
| | o3 B
16 July 2002 | e
e O
Fa M
Pt —
Via Certified Mail L = MW
. =0 .0
CEe @
Office of the Chief Counsel ma
Division of Corporation Finance '
Securities and Exchange Commission
450 Fifth Street, NW
Washington, DC 20549
Re:  The Procter & Gamble Company
Commission File No. 1-434
Proxy Proposals by Mr. John Crapo
Ladies and Gentlemen:

This letter and the enclosed materials are submitted on behalf of The Procter & Gamble
Company (the “Company”) in accordance with Rule 142-8()) promulgated under the Securities
Exchange Act of 1934, as amended.

if the Company omits the Pro

The Company has received a proposal (the “Proposal”) from a shareholder, Mr. John Crapo, for
Company requests the agreement of the Staff that it will not recommend any enforcement action

inclusion in the Company’s Proxy Statement for its 2003 annual meeting of sharcholders. The
substantially similar request.

posal and ignores future Proposals by Mr. Crapo that make a

Please find enclosed six copies of the Proposal, this letter and all other correspondence between

Mr. Crapo and the Company. A copy of this entire submission has been mailed to Mr. Crapo. To
the extent required by Rule 142-8(j), this letter constitutes a supporting opinion of counsel.

The Proposal submitted by Mr. Crapo, including both his first letter to the Company of June 19,
2002 and his revised submission of July 11, 2002, do not represent a clear or actionable request

and are otherwise invalid under several paris of Rule 14a-8(i). While we are not sure what M.
Crapo’s Proposal truly is, his second letter includes the following language: .

. The Company will establish a FUND which complies with US Internal Revenue
Service requirements - which shall provide lawyer’s, clenical help witness




' : - _ ProcteraGamble

protection, and records protection AND other appropriate help to applications for
the help who may/shall document they are victims of retaliation, intimidation and
troubles because they are stockholders/shareholders of publicly owned companies
or other registrants of the Hon US Securities and Exchange Commission.

(Crapo Letter; July 6, 2002; page 2) sic].

The context and purpose of the Proposal is not ¢lear. From Mr. Crapo’s first letter of June 19,
2002, he appears to suggest that his US Postal Service letter carrier and his landlord are
preventing him from accessing his mailbox in an attempt to force him to name them as
“beneficiaries” of some type (Crapo Letter; June 19, 2002; pages 3-4). It is possible that Mr.
Crapo believes the Company should in some way provide him with legal and other financial
assistance in the face of this perceived threat.

Aside from the confusing:and inconsistent nature of Mr; Crapo’s letters, we believe his Proposal
sh0uld be excluded for the following reasons:

14a-8(a)(9)  Violation of proxy rules

The action requested in the Proposal is so vague and confusing that it is beyond
the help of creative editing or interpretation. The shareholders voting on the
Proposal would not be able to determine with any reasonable certainly exactly
what the Company would do in the event the Proposal was implemented. As a
result it is inherently misleading and in violation of the Commission’s proxy rules.

142-8(1)(5)  Relevance

The Proposal in no way relates to any part of the Company’s assets or business.
Providing a remedy or recourse for “retaliation, intimidation, and troubles” of
Company shareholders, much less all shareholders of all registered companies, is
not within the scope of the Company’s operations.

142-8(i)(6)  Absence of power/authority

The Company does not have the power or authority to provide legal protection,

much less a “witness protection program,” for all shareholders who are “victims -
_of retaliation, intimidation, and troubles.” If Mr. Crapo believes that others are

attempting to harm him or violate the faw, he should bring it to the attention of the

local avthorities that are empowered to address this issue, if one exists.

142-8(1)(4)  Personal grievance; special interest -

The Proposal apparently relates to a personal and private issue that Mr. Crapo
faces and regards a benefit that is not in the interest of shareholders at large.




M&Gamble

For the reasons discussed here, the Company respectfully requests that the Staff agree the
Company may omit the Proposal from its proxy materials for the 2003 annual meeting of
shareholders and the Company may ignore subsequent letters from Mr. Crapo that contain
substantially the same request. '

Sincerely, ‘
William R. Mordan
Enclosure’

cc:  Mr. John Crapo
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Procter&G amble

TERRY L. OVERBEY ' _ The Procter & Gamble Company
Secretary . 1 Procter & Gamble Plaza
] and . Cincinnari, Ohlo 45202-2315
. Associgre General Counse! : .

June 25, 2002

M, John Crapo (via Centified Mail)
P. 0. Box 400151 .
Cambridge, MA 02140-0002

Dear Mr. Crapo:

We are in receipt of your letter dated June 19, 2002 purporting to submit a shareholder proposal .
10 The Procter & Gamble Company. We received your letter on June 24, 2002. The deadline for
submission of shareholder proposals for our 2002 annual meeting was April 26, 2002, so we are
assuming your proposal is intended for our 2003 annual meeting.

1am writing to notify you that you have failed to comply with two of the procedunal chgbllxty
requirements set forth in SEC Rule [42-8, a copy of which is attached to this letter.

Rule 142-8(a) defines a shan:holdcr proposal as “your recommendation or requu'cmcnt that the
Company and/or its Board of Directors take action.” The Rule goes on to say that “Your
proposal should state as clearly as possible the course of action that you believe the Company
should follow.” In your letter, you state your shareholder proposal as follows:

We request The Procter & Gamble Company Board of Directors to report to us in the
next proxy statement action the Board has taken to provide how matters should be.

This purported proposal does not recommerid or require the Comparty to take any specific action
and, therefore, does not qualify as a proposal as required by Rule 14a-8(a).

Second, Rule 142-8(b) requires that a proposal and any accompanying supporting statement may
not exceed 500 words. Your letter, which appears to be the supporting statement to your
purported shareholder proposal, is far longer than 500 words.

Under Rule 14a-8(f) you must correct these procedural deficiencies within 14 days of receipt of
this letter. You may send any revised proposal to my attention at the above address.

Very truly yours,

T Al
crapo.doc
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The Procter & Gamble Comparny -
. _ Legal Division
) . : 1 P&G Plaza .
Legal . Cincinnatl. Ohio 452023315~
. W, r.g.cﬂrn

24 September 2002

Via Email und Facsimile

" Office of the Chief Counsel

Division of Corporation Finance
Securities and Exchange Commission
450 Fifth Street, NW .-

Washington, DC 20549

Fax: 202-942-9525

ctlstters @sec.gov

Re:  The Procter & Gamble Company
: Comrmnission File No. 1.434
Proxy Prcposa.ls by Mr. John Crapo

Ladzes umcl Gentlemen:
This letrer supplements our rcquest submme.d to your office on 16 July 2002 regarding the shareholder proposal

of Mr. John Crapo. This supplement is made on behalf of The Procter & Gamble Company (the “Cormpany™) in
a¢cordance with Rule 14a-8(j) promulgatcd under the Securities Exchange Act of 1934, as amended.

As stated in our prior letter, the Company has received a proposal (the “Proposal”) from 2 shareholdcr, M. John
Crapo, for inclusion in the Company’s Proxy Stutement for its 2003 annual meeting of shareholders. The
Company requests the agreement of the Staff that it will pot recommend any enforcement action against the
Company if we omit the Proposal and ignore any future proposuls by Mr. Crapo that make a substantially
similar request. '

A copy of this letter has been mailed 1o Mr, Crapo To the extent required by Rule lda-sg) ‘this lcttcr constitutes
"a supporting opinion of counse!

This letter incorporates the factual history and description of the Proposal as well as the arguments supporting
the exclusion of his Proposal as set out in our 16 July 2002 létter. These argumnents are further supported by the
following statements and citations:

14a-8(1)(3) Violation of proxy rules

The action requested in the Proposal is inherently misleading and in .violation of the .
Commission’s proxy rules as “'shareholders voting vpon the proposal or the Company would not
be able to determine with any ceasonable certainty exactly what action or measures the
Company would be required to take in the event the proposal were to be implemented” (Central
Main Power Co. (Green), March 31, 1981). The Proposal, therefore, should be excluded under
Rule 14a-8(i}(3} as it violates Rule 14a-9 and its prohibition of false or misleading statements.
-(See also, IDACORP, Inc.. July 19, 2002, 2002 SEC No-Act. LEXIS 659; Amerfcan

W.R. Mordan, Senior Counsel
5]3-PB3-2810 7 513-983-2610 (fax) ! mardan.wr@pg.com




‘ ) ' -
SEP-24-2PR2 14:43 ' . P.9323

International Group, Inc., March 21, 2002, 2002 SEC No-Act. LEXIS 477 < Northeast Unlliries -
Service Corporation, April 9, 2001, 2001 SEC No-Act. LEXIS 482).

14a-8(GX5) Relevance

The Proposal in no way relates to any part of the Company’s assats or business and should be

- excluded under 14a-8(i)(5). We cannot provide any interpretation of the Proposal that would
have any relation to even the smallest portion of the Company’s assets, earnings, or gross salcs,
As a result, it falls below the five percent threshold set forth in Rule 14a-8(i)(5). Additionally,
the Proposal does not otherwise significantly relate to the Company’s business, as the legal
defense fund and witness protection program proposed by Mr. Crapo are eatirely outside the
scope of the Company's operations end cepability. (See, e.g, 1.P. Margan & Company, Inc.,
February 5, 1999, 1999 SEC No-Act. LEXIS 155).

14a-8(i)(6) Absence of pnw:.rfauthnnty

The Company does not bave the power or authority to folfill the Proposal and it should be
excluded under 142-8(i)(6). As stated in our prior correspondence; the Company does not have
the legal ebility to establish a witness protection program for harassed sharchalders of publicly
treded companies (See generally, Dendrite International, Inc., Macch 20, 2002, 2002 SEC No-
Act. LEXIS 421; NetCurrents, Inc., June 1, 2002, 2001 SEC No-Act. LEXIS 539).

142-8(i)(4) Persanal gricvance; special interest
As the proposa! relates to a personal and private prievance of Mr. Crapo, it should aiso be
excluded under Rule 14a-8(i)}(4). It is impossible to interpret Mr. Crapo’s letter as anything
more that an attempt to protect his personal interest against what he pcrccwcs to be a threat
from his letter carrer and landlord (See, e.g.. Chirtenden Corporation, January 2, 2001, 2001
SEC No-Act. LEXIS '13; The McGraw-Hill Companies, Inc., Pebraary 15, 2000, 2000 SEC
No-Act. LEXIS 156). '

For the reasons discnssed here, the Company respectfully requests that the Staff agree the Company may omit

the Proposal from its proxy materials for the 2003 annual meeting of shareholders and the Company may ignore

subsequent letters from Mr. Crapo that contain substantially the same request.

Sincerely,

WE N2

William R, Mordan
Enclosure

ce: Mr. John Crapo (via Certified Mail)

TOTAL P.03




DIVISION OF CORPORATION FINANCE
INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS

The Division of Corporation Finance believes that its responsibility with respect to

matters arising under Rule 14a-8 [17 CFR 240.14a-8], as with other matters under the proxy

. rules, is 1o aid those who must comply with the rule by offering informal advice and suggestions
and to determine, initially, whether or not it may be appropriate in 2 particular matterto
recommend enforcement action to the Commission. [n connection with a shareholder proposal -
under Rule 14a-8, the Division's staff.considers the information furnished to it by the Company .
in support of its intention to exclude the proposals from the Company’s proxy materials, as well
as any information furnished by the proponent or the proponent’s representative.

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

It is important to note that the-staff’s and Commission's no-action responses to
Rule 14a-8(j) submissions reflect only informal views. The determinations reached in these no-
action letters do not and cannot adjudicate the merits of 2 company’s position with respect to the
proposal. Only a court such as a U.S. District Court can decide whether a company is obligated
to include shareholder proposals in its proxy materials. Accordingly a discretionary
determination not to recommend or take Commission enforcement action, does not preclude a
proponent, or any shareholder of a company, from pursuing any rights he or she may have
against the company in court, should the management omit the proposal from the company’s
proxy material.’
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RESPONSE OF THE OFFICE OF CHIEF COQUNSEL
v ORPORATIO NANC

Re: Philadelphia Electric Company (the “Company")
Incoming letter dated June 1, 1992

The proposal relates to the election of a committec of umall
shareholders who will cons.der and present to the Company's board
of directors a plan or plans " ...that will in some mcasure
equate with the gratuities bestowed on Management, Dircctors, and
other employees”,.

There appears to be some basis for your view that the
proposal may be omitted from the Comp»ny's proxy materials on the
grounds that it is vague and indefinite. Rule l4a-8(c)(3)
permits the omission of a proposal that is contrary to any of the
Commission's proxy rules and regulations, including rule l4a-9,
which prohibits false and misleading statements in proxy
materials. 1In this regard, the Division concurs in your view
that the proposal is so inherently vague and indefinite that
neither the shareholders voting on the proposal, nor the Company
in implementing the proposal (if adopted), would be able to
determine with any reasonable certainty exactly what actions or
mea2sures the proposal requires. Under these circumstances, the
Division will not recommend enforcement action to the Commission
if the proposal is omitted from the Company's proxy materials.

In reaching a position, the staff has not found it necessary to
reigh the alternative bases for omission upon which the Company
relies.

Sincerely,
(0 tlomtme M La

William H. Carter
Special Counsel
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hanie Whitlon Lewic
ofirey J. Norton

L Wendy Scharmar

Noel H. Track
o Assistent Ganeral Coungel

VYIA CERTIFIED MAIL
RETURN RECEXYPT REQUESTED

Securities and Exchange Commission
450 Fifth Street, N.W.

Judiciary Plaza

Washington, D.C. 20549

Re: philadelvnhia Electric Company

Ladies and Gentlemen:

In accordance with Rule 14a-8{d) under the Securities
and Exchange Act of 1934, enclosed herewith are six copies of
this letter and a proposal (the "Proposal") received by
Philadelphia Electric Company (the "Company") on May 4, 1992,
from Joanna Scott-Meyers for inclusion in the proxy materials
relating to the Company's 1993 annual meeting of shareholders.
This letter is to notify the Commission of the Company's belief
that the Proposal may properly be omitted from its proxy

materials, and to set forth the Company's xeasons for the
intended omission.

The Company believes the Proposal may be properly
omitted from its proxy material because: (i) the Proposal is
contrary to Rule 1l4a-9 and Rule 14a-8(c) (3) which prohibit
misleading statements in proxy soliciting materials, (ii) the
Proposal violates state law (Rule 1l4a-8(c) (2)), (iii) the
Proposal is beyond the Company's power to effectuate (Rule l4a-
8(c)(6)), and (iv) the Proposal deals with matters relating to
the conduct of ordinary business operations (Rules l4a-8(c) (7)}.
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Securities and Exchange Commission
June 1, 1992
-Page 2

The Pronos Containg Misleadin tatemen

Rule 14a-8(¢) (3) provides a statutory bagis for
omission of the Proposal. That rule authorizes omission of
proposals that are contrary to the Commission's proxy rules and
regulations, including Rule 14a-9. The Commission has
established that a proposal so vague that shareholders may be
unable to determine with reasonable certainty the immediate
consequences of its implementation may be omitted from the proxy
material pursuant to Rule 1l4a-8(c¢) (3).

The phrasing of the resolution portion of the proposal,
i.e., the last paragraph, is ambiguous and the meaning unclear:
The substance appears to request that certain shareholders refer
a plan or plans to the Board of Directors "that will in some
measure equate with the gratuities bestowed on Management,
Directors and other employees." There is no further explanatory
information. One interpretation might be that the committee is
to provide other plans for the benefit of management, directors
and employees. A second interpretation would be that an
equivalent series of benefit plans should be implemented for the
benefit of "small stockholders." A third interpretation would be
that a group of benefit plans should be prepared for the benefit
of all} stockholders. Perhaps there are additional
1nterpretatzons of the 1anguage. However, under any
1nterpretatzcn, the reader is left without a clear understand;ng
of what is intended. For this reason, there is no way in which
shareholders will be able to determine with reasonable certainty
either the meaning of the resolution or the consequences of its

implementation. For this reason, it is misleading and violates
Rule 14a-8(c¢) (3).

In many other respects, the Proposal is misleading. In
regard to the first Whereas clause, the implication that the
"management team", as distinct from the Board of Directors, is
elected by the stockholders is inaccurate and contrary to law.
Only the Board of Directors is elected by the sharzholders.

In regard to the second Whereas clause, the implication
that management controls proxies is inaccurate and contrary to
law. Under the Pennsylvznia Businegs Corporation law, like most
state statutes, all shareholders have the right to appoint
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Securities and Exchange Commission
June 1, 19982
Page 23

proxies of their own choice. Proxies solicited by management of
the Company contain a statement to the effect that they will be
voted exactly as directed by the shareholder. Only in the
absence of a direction by the shareholder will the proxies be
voted according to the preference of management. To imply the
contrary is false and misleading.

In regard to the third Whereas clause, the implication
that the Board of Directors does not exercise independent
judgment or is controlled by management, is inaccurate and
misleading.

In regard to the fourth Whereas clause, the statement
that the creation and implementation of benefit plans is for the
welfare of stockholders is totally false and inaccurate. All
such plans are fully explained in the proxy statement in
accordance with the rules of the Securities and Exchange
Commission, and to imply that any one or all of benefit plang are
contingent upon the Company making a "profit" is also false and
misleading. '

The final three Whereas clauses are also inaccurate,
argumentative, or misleading.

Throughout the Proposal, there is a veiled implication
or indirect charge concerning improper, illegal or immoral
conduct on the part of the Board of Directors, management or the
Company's largest stockholders. Such implications are completely
without a factual basis and are not only false and misleading but
also, in the Company's opinion, degrade and demean the
shareholder proposal procedures established by the Commigsion.
For this reason also, the Proposal should be omitted pursuant to
the provigions of Rule 1l4a-9(b), Note b.

For all the foregoing reasons, the Proposal should bhe
ocmitted pursuant to Rule l4a-8{(c) (3). .

The Proposal Violates State Law

The Proposal violates Sections 1757 and 1758 of the’
Penngylvania Business Corporation Law pertaining to action by
shareholderg. Section 1757 provides, inter alia, "... whenever
any corporate action is to be taken by vote of the shareholders
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Securities and Exchange Commission
June 1, 1992
page 4

of a business corporation, it shall be authorized by a majority
of the votes cast at a duly organized meeting of shareholders by
th rs of shares entitl vote thereon." Section 1758
provides, inter alia, ... "every shareholder of a business
corporation shall be entitled to one vote for every share
standing in his name on the books of the corporation.” Although
the meaning of the Proposal is unclear, to the extent it may
require action to be taken by shaxeholders, such action can be
taken only by a vote of a majority of all shareholders, not just
small shareholders or shareholders owning a "limited" amount of
shares ("100-1000-5000") as stated by the proponent. For this
reason also, the Proposal must be omitted from the proxy
statement pursuant to Rule l4a-8(c) (2).

r D wi r

The Company believes that the Proposal should be
omitted on the basis of Rule 14a-8(c)(7) which provides that it
may be omitted if it deals with a matter relating to the conduct
of the ordinary business operations of the registrant. The
Company is cognizant of the Commission's desire to clarify and .

. enhance disclosure of senior executive and director compensation. .
Employment contracts or incentive plans for upper management have
‘been and will be explained in the Company'’'s proxy statements. In
- addition to the currently recquired information, the Company
included a description of management's executive compensation
philosophy in its 1992 proxy statement. Nevextheless, the
proponent's Proposal does not limit itself to executive
compensation. It appears to have a broader scope and call into
question 21]) Company benefit plans. Most of the Company's plans,
especially those which have the most financial impact upon the
Company, are uniform for all employees and are not limited to
directors or officers. Those plans which relate to all employees
on an equal basis such as medical, accident, life and retirement
plans are, in the opinion of the Company, matters dealt with in
the ordinary course of business and are not the kinds of plans
recently referred to as senior executive and director
compensation and deemed by the Commission as outside the ordinary
course of business. Therefore, in so far as the Proposal may be
interpreted to relate to such uniform, across-the-board plans, it
should be omitted under Rule l4a-8(c) (7).
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Securities and Exchange Commission
June 1, 1992
Page 5

Pursuant to Rule 14a-8(d), the Company has notified
Joanna Scott-Meyers of itg intention to omit her Proposal from
itz proxy materials and has enclosed a copy of this letter with
the letter to Ms. Scott-Meyers. A copy of my letter to Ms.
Scott-Meyers is attached. Preliminary copies of the Company's
proxy statement and form of proxy are expected to be filed, if
required pursuant to Rule 1l4a-6(a) on or about January 26, 1993,
and definitive copies on or about March 1, 1593. Accordingly,
this filirg is timely made in accordance with the requirements of
Rule 14a-8(d). If you have any questions regarding this matter,
please call me at (215) 841-4263.

Very truly yours,

/ ol
. Kirk Hall

Assistant General Counsel

ECKH/cw
Enclosures

t:\ackh\corres\sec.pro
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309 N. Pompano Beach Blvd,
Apt.Aibl2 .
. Pompano Beach, Florida 733062
L. S. Bindexr, Secty.,: .
Philadelphia Electric Company

i 2301 Market Street RECEIVED '
i Philadelphta, Pa, 19101 ‘
j | HAY 4 1992
/ ‘L. S. BINDER

Teay Secretary Birder ,

The following propusal is submitted for 1inclusion in the notice for the
annual meeting in 1993, '
WHEREAS

The Boaxd of Directors and its' appointed Management iteam are theoretically
democratically elected by the stockholders and charged with the policy
naking and operation of the Corporations' business,and

WHEREAS: : .

in the real worldithe Boaxd is,in fact,elected in an autocratic "OLD BOY
SCHOOL" manner; controlled by 2 self perpetuating mznagement with its’
control of proxies submitted by the largest stockholders having intexests

of their ouwn end an unsuspecting and nelve array of the small stockholders,
BASy - : REEEES Ce ) - o
¢« ' thé Board,at the instigation of Management,is led into establishing s wide
’ © vardety of PERCS; l,e, attractive employment contracts,incentive plans, )
" option plans,health accident life and medical plans,and "you name it plans”
ad infinitum untild.it borders on the obscene,and ' :

VHEREASY . , . .
these Percs are granted,alledgedly,for the good and: Welfare of the .
. stockholdersjalthough in truth the heneficlaries are Management,the Boar?

"and sundry other executlves igréspective of whether thls group produces
& profit,and

VHEREAS: -+ . :

there is a Management perception that stockholders eat only after the above

groups are well fed and then only to be spoon fed at HManagements' benevolence

and - ) . . -

" the small stockholders,in fact,have no in-put or volice in the granting of
the abovg'noted Perecs,and

wmm.s‘.:.: . B . BNt P . o P

the point specifically--is the Corporation existing for the primiry benefit
of the Directors and Management or the Stockholders???,now '

THEREFQRE! .

BE IT RESOLVED,3h2t’s Committee of small stockholders be elected,by those

stockholders of limited numbers 100~1000-5000 shares,to consider and refer

to the Board of Directors a plan or plans that will in some measure equate
.- With the gratuities bestowed on Management,Directors and other.employees,
.Undekall ‘conditions_the Corporation will bear the expense of thia vesolve.

. Respectfully subnitted,
- }//MM,;A' ,J%/—O (ot Date %/27/f-7-'
. yARNEA

janna yneyers - ua




action fund
management,LLC

12309 briarbush lane
potomac, md 20854
1301/258 2852
F301/330 3440

BY OVERNIGHT DELIVERY

Office of Chief Counsel
Division of Corporation Finance

January 4, 2008

U.S. Securities and Exchange Commission

100 F Street, N.E.
Washington, D.C. 20549

Dear Ladies and Gentleman,

Re: Shareowner Proposal of the Free Enterprise Action Fund to E.I. du Pont de
Nemours and Company; Securities Exchange Act of 1934 Rule 14a-8

On behalf of the Free Enterprise Action Fund (“FEAOX?”), attached please find six (6)
copies of FEAOX’s response to a December 28, 2007 request by E.I. du Pont de
Nemours and Company for a no-action letter from the Staff in connection with the above-
captioned shareowner proposal. Action Fund Management, LLC is the investment adviser
to the FEAOX and is authorized to act on behalf of the FEAOX.

Stev

Sincer ly;—/(

Managing Partner & General Counsel

Enclosures
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VIA OVERNIGHT DELIVERY

Office of the Chief Counsel

Division of Corporation Finance

U.S. Securities and Exchange Commission
100 F Street, N.W,

Washington, DC 20549

Re:  Shareowner Proposal of the Free Enterprise Action Fund to E.I. du Pont de
Nemours and Company under Exchange Act Rule 14a-8

Dear Ladies and Gentlemen:

This letter is submitted on behalf of the Free Enterprise Action Fund (“FEAOX”) in
response to a December 28, 2007 request from E.I. du Pont de Nemours and Company
(“DuPont”) to the Division of Corporation Finance (“Staff”) for a no-action letter
concerning the above-captioned shareowner proposal.

Action Fund Management, LLC is the investment advisor to the FEAOX and is
authorized to act on its behalf in this matter.

We believe that DuPont’s request is without merit and that there is no legal or factual
basis for Dupont to exclude the Proposal from its 2008 Proxy Materials.

Finally, we request that Mr. Thomas J. Kim, chief counsel of the Division of Corporation
Finance and a former attorney for the General Electric Company, formally recuse himself
from any role in this matter.

L The Proposal is not vague, indefinite and misleading.

The Proposal requests that DuPont prepare a Global Warming report that describes and
discusses,

...how action taken to date by Dupont to reduce its impact on global climate
change has affected global climate in terms of any changes in mean global
temperature and any undesirable climatic and weather-related events and
disasters avoided.

Page1of 3
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Dupont claims the Proposal is vague because neither it nor shareholders will know what
is meant by the phrase “any undesirable climatic and weather-related events and disasters
avoided.”

But not only is this phrase is quite understandable in the context of the entire Proposal —
i.e., what impact, if any, are DuPont’s actions having on global climate? — to the extent
any ambiguity exists, Dupont may exercise its discretion in completing the report.

Moreover, the phrase is more precise than the generic term “climate change,” which
Dupont uses on its web site and in company reports'.

Finally, Dupont shareholders were quite capable of voting on a similar global warming-
related shareholder proposal submitted by this proponent in 2007 (“2007 Proposal”). The
2007 Proposal2 requested a report on the

... Extent to which the Company believes human and Company activity will
significantly alter global climate ...

Dupont did not challenge the 2007 Proposal and so may be presumed to have deemed its
language not so vague and indefinite as to merit exclusion from company proxy
materials.

II. Thomas Kim should recuse himself from this matter.

We request that Thomas Kim, chief counsel of the Staff, recuse himself from this matter
because he is a former attorney for the General Electric Company (“GE”) and he may be
biased against the FEAOX because of its shareholder activities.

While Mr. Kim was employed by GE:

o The Staff twice refused to grant GE no-action requests on global warming
shareholder proposals filed by the FEAOX;

e FEAOX re-filed its global warming proposal on October 30, 2007 while Mr. Kim
may still have been employed by GE;

¢ A member of Gibson, Dunn & Crutcher, GE’s law firm, was sanctioned by his
employer for sending an obscene e-mail to the FEAOX related to a shareholder
proposal filed with GE. See http://blogs.wsj.com/law/2007/02/12/law-blog-email-
of-the-day-by-gibson-dunns-larry-simms/.

e GE joined the U.S. Climate Action Partnership, many members of which have
received shareholder proposals from the FEAOX.

! See e.g., http://www2.dupont.com/Sustainability/en_US/Footprint/background.html#ghg and

http://www2.dupont.com/Sustainability/en_US/assets/downloads/FINAL_BROCHURE 9.28.06.pdf.
 See Dupont, DEF 14A (filed March 19, 2007).

Page 2 of 3



IIL.Conclusion

Based upon the forgoing analysis, we respectfully request that the Staff reject DuPont’s
request for a “no-action” letter concerning the Proposal. If the Staff does not concur with
our position, we would appreciate the opportunity to confer with the Staff concerning
these matters prior to the issuance of its response. Also, we request to be party to any and
all communications between the Staff and DuPont and its representatives concerning the
Proposal.

A copy of this correspondence has been timely provided to DuPont and its counsel. In the
interest of a fair and balanced process, we request that the Staff notify the undersigned if
it receives any correspondence on the Proposal from DuPont or other persons, unless that
correspondence has specifically confirmed to the Staff that the Proponent or the
undersigned have timely been provided with a copy of the correspondence. If we can
provide additional correspondence to address any questions that the Staff may have with
respect to this correspondence or DuPont’s no-action request, please do not hesitate to
call me at 301-258-2852,

Sincerely,

e ff

Steven J. Milloy
Managing Partner & General Counsel

cC: Donald P. McAviney, DuPont

Page 3 of 3



DIVISION OF CORPORATION FINANCE
INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS

The Division of Corporation Finance believes that its responsﬂnhty with respect to
matters arising under Rule 14a-8 [17 CFR 240. 14a-8], as with other matters under the proxy
rules, is to aid those who must comply with the rule by offering informal advice and suggestions
and to determine, initially, whether ornot it may be appropriate in a particularmatterto
recommend enforcement action to the Commission. In connection with a shareholder proposal
under Rule 14a-8, the Division’s staff considers the information furnished to it by the Company

“1n support of its intention to exclude the proposals from the Company’s proxy materials, as well
as any information furnished by the proponent or the proponent’s representative.

: Alth_ough Rule 142-8(k) does not reguire any communications from sha:eholders to the
Commission’s staff, the staff will always consider information concerning alleged violations of
the statutes administered by the Commission, including argument as to whether or not activities .
proposed to be taken would be violative of the statute or rule involved. The receipt by the staff
of such information, however, should not be construed as changing the staﬁ’ s lnformal
procedures and proxy review into a.formal or adversary procedure. -

It is important to note that the staff’s and Commission’s no-action responses to

Rule 14a-8(j) submissions reflect only informal views. The determinations reached in these no-
action letters do not and cannot adjudicate the merits of a company’s position with respect to the
_-proposal. Only a court such as a U.S. District Court can.decide whether a company is obligated

to include shz'a‘reholder proposals in its proxy materials. Accordingly a discretionary
determination not to recommend or take Commission enforcement action, does not preclude a
proponent, or any shareholder of a company, from pursuing any rights he or she may have against
the company in court, should the management omit the proposal from the comipany’s proxy
material.



February 28, 2008

Response of the Office of Chief Counsel
Division of Corporation Finance

Re:  E. I du Pont de Nemours and Company
Incoming letter dated December 28, 2007

The proposal requests that the board prepare a global warming report.

We are unable to concur in your view that DuPont may exclude the proposal
under rule 14a-8(i)(3). Accordingly, we do not believe that DuPont may omit the
proposal from its proxy materials in reliance on rule 14a-8(i}(3).

Sincerely, -

Greg Belliston
Special Counsel

END



